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EKOELH TOY AIOIKHTH

k. [TANNH LTOYPNAPA
ME ENTOAH TOY FENIKOY EYMBOYAIOY

MPOL THN ETHEIA TAKTIKH FENIKH LYNEAEYIH TON METOXQN

| AMOAOTIEMOL XPHLIEQL 2017

I EKOELH AIAXEIPILHL TOY FENIKOY
LYMBOYAIOY NPOL THN ETHIIA TAKTIKH
FENIKH LYNEAEYIH TON METOXQN

l.a ANOTEAELMATA XPHLEQL 2017

Ta ®€0dn g Todmelag ot yovjon 2017 da-
noepabnrav oe 941,8 exar. gvpw, €vovil
1.092,3 exort. vo®d T™E TEONYOUUEVNS YO ONG.

Ta ocuvolnd ®aBapd €00da g Todmelag yia
™ xofon 2017 aviiBav oe 1.441,7 erart. evoa,
Evavil 1.728,2 exat. €vpm TV TEONYOUUEV
xonon. Ta ovvolrd €Eoda diapoppwdnxay oe
4999 exat. evp®, Evavtt 635,9 exat. VE® OTY
yxorjon 2016.

ZUupova ue to oo 71 tov Kataotatixov,
nmpoteivetar ot Tevinn Svvéhevon amd ta
®€0dN ™g yonoewg 2017 va drateBoiv yio
ratofol) pepioparog 13,3 exart. evpw, TO0O
OV avTLOTOLY el 0T0 12% TOU HETOYLHOU HEPOL-
Latov g Todmretag. To vTéhowTo Twv ®eQIMV
vpoug 928,5 exart. vpw meEQLEQYETHL 0TO EAAN-
viré Anudéoo.

Avalvtrd, to €00da row ta €E0da tng Todute-
Cag ot xoMon 2017 drapoppwdnray g e&rc:

‘Ecoda

Ta ovvolxd rabapd €coda g Tedmelog and
THV AOXNON TS EVLAIOC VOUOUATIRC TTOATIRYG
tov Evpwovotjuotog, tic mpdEelg moooyxng
E€XTANTNG EVIOYVONG O QEVOTATNTA, TOVS TOROVG
TOV Y OQTOQUAORIMDV, XUOMDGS AL TIS TOOUNOELES
%ot ta Aowd €000a ot €QYAOTES E0MTEQLROU
®a eEmtepov aviihOav oe 1.441,7 exat. evp,
évavty 1.728,2 exat. gvpw oty yonon 2016,
onuewwvovtag petmon xatd 16,6%.

Ewdwortepa:
To naBapd €000 amd TGOV, ONUATOOLRO-

VOULRES TEAEELS Ol TV avadLovOuY] TOV VouL-
ouatxoy ercodijuatog tov Evpmwovotiuatog

avijhBav oe 1.310,8 exart. evp®, évavtt 1.595,1
EXOT. EVOM TNV TOONYOUVUEVY XON 01, ONUELD-
vovtog uetwon xotd 17,8%.

Toa nab0d €0000 amd auolféc nat TEowi-
Bereg uetdOnrov ratd 4,6% not SLAROQP®-
Onxav oe 78,0 exat. v, €vavit 81,8 exar.

€VOM TNV TEONYOUUEVT Y01 ON.

To €0000 0td UETOYES RO CVUUETOYES TAQE-
uewav otabepd 1o 2017 ot avijAbayv o 38,9
EXOT. EVOO.

Téhog, Ta howtd €c0da avErOnrav xatd 12,9%
xnow ovifhBav og 14,0 exat. gvpw, évavr 12,4
exat. evpd to 2016. Ta €é00da avtd mTEoEEyo-
VTOL ®UQIMS oo TS €QYyaoies Tov 1dpvnatog
Extinmwong Toameloyoauuatiov ror ASudv
(IETA) yw hoyapuoopd tov Eiinvirov
Anpoaoiov.

‘E€oba

Ta ouvolnd €50da otn xorion 2017 pewddn-
%o xotd 136,0 exot. evod ®at dLapuooemon-
nov o€ 499,9 exat. evpw, €vavil 635,9 gxrart.
evod ot yorjon 2016. H ueiwon ogpeiletal
®UEIMG 0TS NELMUEVES TEOPAEYELS TTOV OYN-
noatiomrav zal ov omoieg avniBav oe 108,6
eXOT. VM, €vavtl 304,5 exart. evp® to 2016.

Ewdwdtepa:

Ta ovvohnrd €E0da e Todmelag iy meo-
BAEYewV (damdveg TEOGWMTIXOU ROl CUVTOELO-
dOTRMV TOROY GV, ATOOPBECELS, AOLTES domtdveg
drayelplong naw Aowd €E0da) drapnoeeddnrav
og 391,3 enat. gvo, évavtt 331,4 exat. evowd
™V TEONYOUMEVY X0MOT, TOQOVOLALOVTOC
avEnon ratd 59,9 exor. evpd (18,1%). H
avENON opeiletanl wvpiwg ota Aowwd €Eoda
Mpovg 52,4 enat. EVEM, TOV OLPOQOVYV RUQLMS
™mv Extontn e10poed yoroewv 2008 xot 2009
7ov xatéPaie | Todmela, fdoel Twv diatdEemv
Twv v. 3808/2009 »aw v. 3845/2010, ®abwg %ot
TG OYETHES TOOOAVENOELG.
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O damdvec mEoommroy rot CUVTUELOOOTIRMV
TOQOYWV Otapopewdnrav oe 268,7 exart.
€V, Evovtt 258,6 exOT. EVEWM TNV TEONYOV-
uevn xenon, enpavitoviag avgnon xatd 10,1
exat. eveo (3,9%).

O houtég damdveg drayeiplong Tapovotdlovv
avgnon ratd 5,0 exat. VW 0€ OYEON ne TV
TEONYOUUEVY X001 %L dLouoQwnxay oe
53,9 exar. evp, évavtt 48,9 exart. evpw to 2016.

O aoof€oeic g x01ong uetddnray ratd 0,3
EXOT. VO oL dtapnopednray ot 14,7 exar.
€V, £vavtl 15,0 exat. VM TV TEONYOUUEVY
xQnon.

O oynuatonds TEoPAEYEMY Yo TNV ndAvyn
xVOUVOY xot vroyeewoemv g Todmelag
ovveylommre now ot xorion 2017, pe v evi-
oyvon tovg ratd 108,6 exart. eve®.

H moaxtiwy oynuatiopot mooPfAéPpemy %o
amofepaTr@dy axolovBeital 0to TAAioLO T™C
epappolopevng and mv EKT zat g EOVKT
tov Evpwovotiuatog ooy g ovvinentixo-
mrog. Méow g dLeveépyeLag emaQrmv TQo-
BAEYewv LoyxvoomoLelTaL M owrovoulxy BEon
g Todnelag g EAMAdog, ddote avti va
avrenmeE€Qyetar pue Tov xoAvtepo duvato
TEOTO OTOL RAORROVTO TOV TNG €YOVV avateDel
%O OTOVS ®KLVOUVOUC TTOU OvalauPaveL.

To ocwpevtind VYPog twv TEOPAEYewWV OTLS
31.12.2017 avépyetar og 7.600,3 exart. evo®.

I.p LHMANTIKEL METABOAEL LTOIXEIQN TOY
ILOAOTIZMOY

To ouvolxo péyebog tov LoohoyLowov g Tod-
neCag e EMAdog netdbnre votd 11,9% non
avilOe oe 125,4 dwoexn. gvo otig 31.12.2017,
évavty 142,4 dwoex. gvpw otg 31.12.2016. H
UeTABOAN oTH OeTAETOL RVQIWS OTO ONUOVTLKRG
TEQLOQLOUS TV YONUATOSOTIXDV OVAYRDV TOV
ILI »otd 32,9 dioen. v, Mg AmGEOL TS
vevirdteeng Pertimong TS QEVOTATNTOS TMV
eMNVIROY TEOTECWV, Aaufavousvav voym
TOV QOWV TTOV TOEPYOVTOL ATTO ROTOOECELS TOV
WOLoTrov Topga ®ot od TV TEGoPAo TOV

‘ExBean
tou Motk
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ToameLMV 0TS XONUATOTLOTWTIRES ayOQES. Ou
Betinég ovtég eEehiEelg expodlovior amd ™
uelmwon agevog Tov TEAEEwV £xtoxTng €Vi-
oyvong o€ gevototta - ELA now agpeTéQou twv
daveiwv mog ta 1.1, mov oyetiCovtol ue med-
Ee1g AonNONE VOUOUATIANG TTOMTIXIS UECM dLe-
VEQYELUS TOAEE MV HVOLOS OV ONUOTOdGTNONS.

Emumpdofeta, ov vaBopég vmoypedoeLg o
amT0QEEOVV OtO TO VTOAOLTO TOU AOYOQLO-
ouov doocoiyprwv pe to EXKT (TARGET?2)
uetddnuav xotd 12,9 dioex. evpd, xaBmg ral
N akio towv toaneloypoupatinov evod mTou
moayuatxd €xyovy 1efel oe vurhogoopia amd
v Todnela, n omola uewddnre rotd 7,4
dLoen. eVEA.

H pelwon tov wooloyiopot aviiotabuiotre
antd v avENom Tov vrohoimov Twv xeeoYQd-
POV TOV OLOXQOTOVVTOL YLO. OROTOVS VOWUL-
opotrtg mohltixng xotd 18,1 duoen. evpd oe
oy€on ue v ponyovuevn yonon (2016: 42,5
dwoex. evp®). H avEnon avti ogetietol
®UEIMG OTIC AYOQES XOEOYQAPMV OTO TAALOLO
TOV TEOYQAUUATOS ayoQdS TiTAwV Tov Anuo-
olov Topéa (PSPP). H TodmeCa ovuuetéyet
0TO €V MOY® TEOYQOUUO UE TNV aY0Qd UOVO
OUOAGYWV VTEQEDVIRMV 0QYaVIOUWDV (supra-
national securities) xoL TOAUEQWV aVOITTU-
Erondv toametov.

Enuewdvetal 6t Todmela dev nateiye (deg
uetoyég v 31.12.2017.

2 OPFANQIH KAI AEITOYPTIA THE TPANEZAL
THL EAAAAOX

Opyavetikd 0épata

210 TAL{OL0 TNG TEOCUQUOYNS TOU OQYUVMTL-
®oU oyrjuatog g Todmelag otig ovyYQOoveg
OQUTOLTHOELG, TTOOLY LATOTTOL 01OV OQYAVOTIRES
uetopfolréc otic ArevBivoeig Nownwv Yanpe-
otV xow Owovouriic Avalvong xow Mehetav.

Emumhéov, eyroiOnrav oamd 1o Tevird Zvu-
Boviio tng Tedmelog or Kavoviopoi Agttovp-
viog Yroxrataomudtwv, Ecwtepuung Awtva-



¢ [IUAng (Intranet) xow BifrioBrinng g
Todmretag e EMGdoc, evd) Poloxetal oe eEE-
MEN M dwadracio  emxroLQOTOMONS %Ol
€yrolong v Eyyelpudiov Ataduaoiwv twv
Yranoeotaxwv Movadwv g Todmelog, ovure-
othaufavouévwy tTmv Ymoxrotaotudtony.

Kripia kat texvikég epyacieg

‘O0ov agopd tig eyrataotdoets g Todmelag
g EAMAddog, to €tog 2017 v ArevBuvon Teyvi-
%NS ®o Arotnuniic YootiolEng ouveyLoe to
TEOYQUUUA EXTOVIONS UWEAETMV ROL VAOTTOIN-
ONG TEYVLRWV EQYWMV UE OTGYOVG:

® 11 feltimon TS TOLOTHTAS TOV EQYOOLAROU
TEQPAMAMOVTOG, UECW EXTETAUEVMY OUVTNON-
oemV xoL ovadLoEELiuioemv Twv ®TLElmv e,

® ) dtapxr1] evioyvon tov fabuot acpaieiog
TWV RTLIMV ROL TOV EYRATAOTACEWY,

® v vAomomon eEeldivevuEvmv €QYWV TEO-
RELUEVOU VO ROAMPOOTVY OL UENUEVES OVAYRES
Tov AtevBivoemv g Todmelog yia v xakv-
TeQN Aettovyia Toug,

® ) ueA€ xouw epaouoyy oyediov evegyeLa-
%NS OLOLXELOLONG OTA OTQUTNYLXNG ONUOOTAC
xttowo ¢ Todmelag, N omoio Ba uwoel va
eEaopalioel ™ feltimon g evEQYELONIS %Al
OLXOVO LN G ATTOJOTIRATNTOS TG AELTOVQY IS
TV ®teimv, ) feltioon twv cuvOnrdv goya-
olag Twv ggyalouévmy xat v TEOPOAY Tov
rOWVOVLROU yooxtijoa g Todmelag.

‘Ocov a@oEd T axivnta WLorTYolog TS Ta
omola 0eV YONOLUOTOLEL YIOL TNV RAAVYN TV
UTTNREOLARMDV avoyr®V e, | Todmeta ovve-
L0 TO TEOYQOUUC dNuovEylag YneLaxng
Bdong dedouévarv ran Egxivnoe v vhomoinon
TOU ETLYELONOLOXOU O eDOV Yo TV aELomol-
N01 TOUG UE yvauova v arodotirdteen dia-
xeloLom Tovg. Z1o mhaiolo ovTo, TEOYWMENOE O€
warEoyeovia exuiofmon tov Bedtoov “OAv-
wrtie” otov Opyavioud IToltiopov, ABAnTL-
ouov xrat Neolaiog touv Anuov ABnvaimv
(OITANAA) %0tomLy ovOoLRTHS dLay mVIOTIRNG
dwadracios. Emonpaivetar ot n EBvirij

Avown Zxnvn, 1 omoia oteyaldtav oto BEa-
700 “OMiumia” amd 1o 1958, amoymdonoe owxel-
00ghig, ®oBwg peteyroraotdnre oto Kévrgo
Moltiopot "Idpupa Zravipog Nidoyog oto
Aélta Daljpov. Extong, dnuooromobnrayv
TEOOXRANOELS EXONAWONS EVOLAPEQOVTOS %L
VTofoANG uN SEOUEVTIROV TQOOPOQWV O E-
Txd pe v aglomoinon dvo un LdtoyenoLuo-
motovpevov axtvitwv g Tedrelog (xtioLo
ROTOLKLOV RO HIVNUOTOYQApog “EAMVIg” el
™mg Aewpdpov Kngiotag 29-31 xow ovndmedo
ent Mg Aswgeopov ITooeldwvog oto duo
[MoAiarov Garnpov), o omoieg folorovral o
eEEMEN naL amwotehovv TV TE®TH Qdon die-
QEUVNONG TOV EVALAPEQOVTOS YLl TOL EV AGY W™
axivnto 01o haiolo poag dteBvoic, avorTic
drayoviotirig dtadwmaotag.

Emitpory EAéyxou

H Emtpomi EAéyyov notd to €tog 2017
moelye VITooTELEN mpog to I'evird Zvppovilo
¢ Todmelog oto mhaiow Twv apuodotitmv
™G, UE EUpaon 0Tovg axdlovBovug Topeis:

® Emoxémnon Tov €THOLMV  OLXOVOULRMOV
ratootdoewv g Tedmelag mg TEog TV Thy-
QOTNTO ROl OELOTTLOTIOL TV OTOLYELWV ROL TNG
eV YEVEL TANQOPOENONG TTOV TEQLEYOVV, OUU-
PV UE TO LOYVOV ROAVOVLOTLXO TTAGIOLO RO T
vouoBeota.

® Yrnofol "ExBeong mpog to I'evind Zvp-
BOUALO YLOL TNV ROTAQTLON %OL TOV ELEYYO TWV
owovouxrv rataotdoewv g Todmelas.

® AELoAGynom tov €0yov Tov eEwTEQLROU ghe-
yrt, 1Ol 600V apod TOV ELEYYO TWV OLXO-
VOULRMV ROTOOTAOEMV ROL TOV EAEYYO TNG OLVE-
Eaptmotag tov.

® ALoTUTOON YVOUNS ETTL TMV 6QMV TOV OUU-
fdoewv mov cuviipBnoav e To véo eEmteQurd
eheynTn Yo to owovouxd €t 2017-2021.

® Enonteion tov Zvotjuatos Eowteurov

EA€yyov, oto omoto mepthaufdvovrol 1 Aev-
Bvvon Eowtepunijc EmbBewonong noar 1

Movdda Aayeiptong Kivdivav.
‘ExBeon
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® [TapaxolotOnon xat €heyyog TG oveEaQ-
™oilog, EMAQUELAS ROl OTTOTELEOUATIROTNTOG
™™g Aettovpyiag g AtetiBuvong Eowtepunig
EmBewonong tg Todmreloc.

Epeuvnuikég dpactnpiotnreg

210 mhaiolo g ovveyltouevng owovouxng
€oevvag yia B€pata Tov apoeouv TV eAAN-
vir rou gvpwmainy owovoula, N Todmela
OVUUETE(YE OTLS EQEVVNTIXES OQAOTNOLOTNTES
tov Evpwovotjuatoc. Epevvntég amd v
Todmela g EALGdOC amaoyobnrav oty
“Epevva ya tnv Owovouny Katdotoaon twv
Nowoxvouwv (Household Finance Consump-
tion Survey). Emuhéov, dievepyndnre €gevva
EMYELONOEMV TEORELUEVOL va aEloroynBein
OTOTELEOUATIHROTNTA TWV  peTOQEUONicemy
otV ayopd gpyaociog rat vo xoravon0el o
TEOTOS TEOCAUQUOYNS TMV EMLYELQNOEMV OTO
vEo owrovouro mepLfdirlov (Wage Dynamics
Network), amé v omoia tov Iovvio tov 2017
dnuootevBnrav o TEQLYQUPLRA  ATOTENE-
ouaTo Tov TEIToV RVUATOG. !

To 2017 dnuooieOnrav ewootéva doxiuta
epyaotag (Working Papers) zar exdobnnav
V0 tevyn tov Owovourov Agltiov tg Tod-
neCog g EMGd0g.2

Zuvey{oTNrHe TO TEOYQOUUC ETLOTNUOVIRIG
oVVvEQYOOlOg, HE TNV QIO KOWVOU EXTOVNON
uehetdv oamd epevvntég e Todmelag o
oxoadnuaizav Wovudtmy e EAAddog ®ot tov
eEmTEQOU, ROOMDG ROl UE TN CUUUETOXN UETOL-
TTUYLORDV QOLTNTWV OO EAMNVIRA TAVETL-
oL, og B€pato Tov aoEovv: a) T oxEon
NG CUUUETOYNG WLOLS ETTLYEIQNONG OF EMLYEL-
onuatnd Guho pe TV TESoPaor} TS o€ TO-
nelwég motdoelg, f) ™ dnuoolovouLryi
ueTaEEUOULON %ot ™ fLocudTnTo TOV dNUO-
OLOV OLKOVOULXMYV, Y) TNV OTOTEAEOUATIRO-
THTA TG W OVUPOTIRYG VOULOUWOTLRY G TTOALTL-
%NS %ot §) To QOLO TG avdmTLENS TOV YON-
UATOTLOTMTLIXOU CUOTHUATOS OTNY TTQOOEA-
xnvon E€vov dueowv erevdioemv. Exiong, ue
™ Ponfela eLdRDOV ARAINUATROV €UTELQO-
YVOUOVOV  ETLROLQOTOU|ONXOAY LOXOOOLRO-
vouxd vodelypata, To omoio }ONOLULOTOL-

‘ExBean
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ouvtal Yo TNV avdhuon g eMMVIRIS OLxo-
voulog ®oL yLor TS (LOXQOOLROVOULKES TTQO-
BAéyperc.

Eniong, m Todmelo ocvuuetéyer oty dodon
Marie Sklodowska-Curie, éva dtoxexQLUévo
NOL OVTOYWVLOTLIRG EVOMTITAING TOOYQQUUa
VITOTQOPLAV TTOV YENUATOJOTE(TALL OIS TCL ROV-
UM Tov mpoypduuatog “Opitovtag 20207
™¢ Evpomainic Emtpomic. Zto mhaiolo awto,
n TodmeCa @uhoEevel yia dvo yodvia vmd-
TEOWO M omota exmovel €gevva ue BEua v
xotavoun tov efvirol eloodqpuotog petau
%©eQOWMV raL WobV, xoB®S ®oL TV aviyvevon
EWTELQLRMV RAVOVIXOTHTOV OTO UEQIOL TV
OUVTELEOTOV TOQOYWYNS avd Brounyovirnd
#hG00, Ot aVETTUYUEVES ®al OVAOUOUEVECS
owovouleg.?

e ovvepyaoto ue v Evpwmainy Kevrouri
Todmela, dtopyavabnxe dinuepida pue ™ ovu-
UETOYN EQEVVNTWV 0TS 22 ®eVTOIKES TOATELECS
tov Evpwmairot Zvotmjuatog Kevrowrav
Toamelwv pe Béua “Xonuatomotmtiny ota-
0eQOTNTO, WOKQOTQOANTTLXY TOMTIRY ROl
UWLRQOTTQOANITTLRY|
ovvepyaota pe v Evpwmaing Todmela Ava-
ovyrEOTOoNS ot AvAamtuEng »at to ZUvdesouo
Envyelonoewv nat Buopnyoaviov (ZEB) drop-
yoavaoOnxre ouvédplo pe Béua “EEaywyés yia
avdmTuEn”.

emomtela”.* Emiong, oe

Téhog, mpaypatomotinxrav oeutvdola, dia-
LEEELC ALl EQEVVNTIXA EQYAOTHOLOL UE OULAY-
t€g and v EAMGda xotr to €EmTeQLrd, ue
OTGY0 TV EVNUEQMON TWV OLXOVOUOLGY MV TNC
Todmelog ®al ™S AXOINUATRIS ROLVOTNTAC
oyetwrd ue T tedevraisg eEeliEelg otnv
€oguvva.’

1 Tw mepuoo6tepeg mhnoowooies, PA. http://www.ecb.europa.
eu/home/html/researcher.en.html.

2 Tw mepuoodtepeg mnpogooies, PA. http://www.bankofgreece.gr/
Pages/el/Publications/Papers.aspx?Filter_By=13 xav http://www.
bankofgreece.gr/Pages/el/Publications/EcoBulletin.aspx?Filter_By=1
avrtiotouyc.

3 T mepuoodtepeg whnpogooieg, PA. http://www.bankofgreece.gr/
Pages/el/Publications/mariecurie.aspx.

4 T mepLoodtepeg Thnooooieg, PA. http://www.bankofgreece.gr/
Pages/el/Bank/Seminars/Workshops/DispItem.aspx?Item_ID=316.
&List_ID=b37a7a48-dbf6-4046-82c5-90cdd6bafe25 & Filter_by=5

5 T mepuoodtepeg whnpogooieg, PA. http://www.bankofgreece.gr/
Pages/el/Bank/Seminars/default.aspx.



MoA Avoikt@v Aedopévav

To Mdoto tov 2017 n Todmela vréyoope
TA{OL0 OUVEQYOOTAC UE T U1 REQOOOTROTIKRY
etawpion ElevBepov Aoyiourot/AoyLomrou
Avoytov Kodwa (EEA/AAK). Avureluevo
TOV TTAOULOTOV E(VOL 1) GUVEQYOOTO TMV UEQUV €L
U 0€Lpds dpdoEmy, ex TV OmolwV eVOEL-
®xTrd avagpégovrol 1 didbeon rau agomoinon
avoxT®v dedoUEVMV, 1 SLOAELTOVQYLROTNTA UE
avowrTd TEOTLIa, RABMS xaL 1) avdivon Beud-
TV AOPAAELOS TANQOPOQLOKMY CUOTNUATMYV.

Qg amdpola TS ovvepyaotag avtig, N Tod-
mela €xeL avamtiEel kol BE0eL og dorLpooTLry
Aertovpylo wor A avowrtdv dedopévmv
(open data portal), otmv omoia Bo ocvyne-
vipwBovv otatiotind oUvoha 0edouEvmv o€
unyovayvoowun woeey. H ovihoyy, emeEep-
yaota xour duooievon tov dedouévmy moay-
watomoteital Pdoer diebBvav mEOTHImWY YLa
avowtd dedouévo. H miohn avauévetor va
tebel oe mapaymywi Aettovpyia evidg Tov
TewTov eEamivov tov 2018.

Kévtpo Mohimiopou, ‘Epeuvag kar Tekpnpiwong

10 mhaiowo Tov dpaotnolotitmy Touv Kévrpou
IToMtiopot, "Epevvog xor Texunolmong, to
Mdaptio tov 2017 TaQOVOLAOTNRE OE OYETLAN
exdnhwon n Proypapia touv Arowxnt) Kvoud-
%nov Bapfapécov, v omola cuvéyoaype o
Avdpéag Kaxoudic. Tov Ampiio tov 2017
eyrnavidotnre 0to Movoeio g Todmelog g
EAMadog €xBeon apieQmuévn 0to onpavIiro
EXTOOOMITO TNG YEVLAG Tov “30 (ratL vtdAinho
oto IETA) Coypdpo rat yapdrtny ALEEavIQo
Kopoyiavvauxn, evdd n €éxBeon yua tov Egvo-
PaVTo ZOADTO PeTOEQONx®E e emTuyio oTo
Yroratoomjuata g TodmeCag ota Xavid
xnow v Idroa.

Zuveylomxe, TEAOG, 1) 0eLd LaAEEEMV YLaL TO
€vpU ®owvo pe titho “Kotabéoeig [Toltiopnon”
%O OWANTES ONUOVTIXES TTOOOMITUARITNTES A0
70 XEO g Lotopiag (Erévn TAvratin-Aofe-
L€Q), T apyatohoyiag (Nirog Ztaumoridng)
O TNG OQYLTEXTOVIRIG (Anuijtong xat Zov-
Cava Aviovanrdxn).

Emitponiy Mehétng Emmtocewv Khipatikig
ANayri¢ (EMEKA)

Ou dpdoeig g Emtpomng Meiémg Emutto-
oemv Khpotnic Alayic (EMEKA) g
TodmeCac g EMAdog sotidotnray yio pia
andun xeovid ota BEuata TS TEOCUQUOYNG
omv zhpotry  alhayi. Ewdwdtepa, 1
EMEKA gxnévnoe »ot ovveyitel vo exmovel
€0EVVNTIXG €070 mov eEetdlel T ox€om g
owovoulog He TV ®ALUOTIXY UETAPOMY], e
OTOYO TN OVVELOPOQA OTN WORQOOLXOVOULRN
€0EVVA AL OTO OYEOLAOUS TNG VOULOUWOTIUNG
TOMTLRNC.

To 2017 n EMEKA €hafie dUo onuaviizég dia-
noploeLg:

® To Evponaixd Kévrpo ITegifarroviinig
“"Epevvag now Katdaptiong tov Iavrteiov [ave-
motquiov Kowmvirov xor [HoMtxodv Emi-
omudv arxévelpe oty EMEKA tiuntixé foa-
Belo yio T Alov emiTuy] oOVRUETOYY TG OTOV
Top€a TS ®atdotiong tov EBvirov Zyedia-
opov not g EBvirng Zroamywnig yio v
IMoooapuoyn oty Khpoatiun Alloym.

® To QualityNet Foundation, oto whaiolo tov
Oeopov Bravo Sustainability Awards, o omotog
evtdooetal omv I[Tpwtofoviio Sustainable
Greece 2020 xou €xeL wg 0ty 0 vo. evOapeUveL
70 dLdhoyo Yo To B€pata PLidotung avamtuEng
oL VTEVOUVNG  ETLYELQNUATIROTNTOS OTHV
EAMGOa, amévelpe TNV Tiuntinn dudxolon Buwo-
owng AvdmtugEng oty TodmeCa g EMMAdog
yia ™) ovotaon s EMEKA.

IMapdhinia, 1 EMEKA ovvdiwopydvwoe Tig
ovvedpleg “Khpotiny Ahhayn oty EAGda:
Emumtoyoerg xow IToMtinéc” oto 230 Emjoio
Zuvédplo g Evpmmainiis "Evwong Owovo-
wordymv tov Iepifdrihovtog xat tmv Puorwv
[Iépwv (EAERE) xau “Khpotixy alloyr:
TOMTIXES TTEQLOQLOUOU AL TTQOCUQUOYHS OTY
Meo6yelo” 010 TAAIOLO THG EVAEENS TV EQYO-
oLV Tov EAMnvirot Awmtiov Avoewv yuo
Buwyowun Avdstugn tov Hvouévmv EBvayv, to
omoio mpowbel T oVUITEAEN TV TAVETLOTY-
ULOXAIV ROL EQEVVNTIXADV LOQUUATMV TG YMDQOS
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vy v emitevEn twv 17 otéywv tov Hvopé-
vov EOvav yua ) fridoiun avdmtugy.

3 AHZH OHTEIAL MEAQN TOY TENIKOY
LYMBOYAIOY

Smv moovoa Taxtxy Feviry Zuvéhevon
Myern Onteia tov %. Nuwoldov 1. Zropivn, o
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omoiog eiye exheyel Zvupovrog and v Eti-
oo Taxtwn Tevinn Zvvéhevon tov Metdymv
™mg 26.2.2015, ovupmwvo ue to dpbpo 21 tov
Koataotatxov. o to Adyo avtd, n Teviuy
Svvélevon Ba xInBel va exhéEel oty BEom tou
€va véo ZUupovho yia uia toletio.

O amepyouevog ZUufoviog eival emavenhé-
Elnoc.



Il NPOYNOOELEIL AIATHPHLIMHL ANANTYZHI:
OANOKAHPQLH TOY MPOTPAMMATOL KAI
EMMNEAQLH THL EMNILTOLYNHL

I NPOL THN OAOKAHPQIH TOY TPITOY
MPOrPAMMATOL KAI THN EZ0AO LTIX
ATOPEL

H emmvyng ohorAjomon Tov Toitov 1eoyQdu-
uatog tov Avyovoto tov 2018 Ba onuatodo-
THOEL TO TELOG WLOG LOXEAS TEQLGOOV OLXOVO-
WHIS TOOOQEUOYNG, Bar emtLtEéyet TV emtdvodo
OTNV RAVOVIXSTNTA ®OL UTOQEL, VTG TEOUVTO-
Béoelg, va amoderyBel apemnoio Tayelog rat
draTnofolung avamtuEng.

T voo ovpupoutv Spmg autd, TEETEL TEWDTA VO
OVTLUETWITLOTOUV OL VPLOTAUEVES EXROEUGTNTEG,
VO £QOQUOCTOVY TOL LETQO TTOV CUUPOVYON®av
otV toitn aELOAGYNON RoL VoL YivEL ETAQRNG
TTQOETOLUOLOTEL YLOL TNV €YROLOY OMOXRANQWOT| TNG
T€T0QTNG 1o TeElevTaiog aEloAdynong.

[Iépo amd to TNTRUaTe TOU QpOQOVV T
OUVET] EPAOUOYY TOV TEOYQAUUATOS, TNV (dLat
nepiodo moémer vo AnpHovv amopdoeLs Yo
uiat ogLed amtd nptota Intuata Tov Bo emt-
dpdoovv xnaBopLoTird OTNV TOQELC XOL TLS
TEOOTMTLRES TNG EAMAMN VLIRS OLrOoVoulag HETA T
MEN tov TeoypduuoToC.

To Inmjuoto avtd eivol:
H piwopdtnta tou dnpdciov xpéoug

To peydhro 1pog Tou dMMUOCLOV YOEOVS TEOPO-
dotel v afePatdTTa, VTOORATTEL TNV EUITL-
0TOOUVY OTLS TTOOOTTTLRES TNG OLLOVOULOLS, ETTY-
oedlel duouevag v motolnmury aEloho-
YNON TG XDOEOS oL dUOYEQAIVEL TV OUAAY
€E000 amd to mEdyoauua. Svverdg, N da-
oQEAAon ™S PLOCLUOTNTAS TOU XQE0US OYL
uévo Ba drevrohtvel Ty €E0d0 0TS OYOQEG,
alhd zal Bo evioyvoel onuavtind TG WECO-
ULORQOTOOOECUES OLXOVOULLES TTOOOTTTIREC.

"Exouvv Mdn AngBel Poayvmodbeopa pétpa
eMAPEUVONG TOV YOEOVG, VA €Y EL ETIONG OTTO-
QOOLOTEL OTL €M TO TELOC TOV TEOYQAUUATOC
Ba ovvrayBel pa véa uehét PrmotudTnTog no
Ba vmdeEel ror wo pecompdBeoun dEoun
uétowv, n texvry eneEepyaoia Twv omolmv
€xeL 0N Eenwvijoer. To Eurogroup g 220g

Tavovapiov 2018 xdleoe Tig eMMNVIRES QOYES
va OMOXANQE®OOVV, O OUVEQYAO(O UE TOUG
Beopovg, wa cuvolry avarTuELany oTEaTH-
vy, v omolo ot Beopol Oa meémeL va Adpouv
VITOYN TOVS OTN VEQ OvAlvon BLwotudTntog
TOV YQE0VC.

H Todmela g EMMAdOg €xel vatabEoel oye-
TG MEOTAoELS oV amofAémovy, petakl
AMwv, otV aOENON TS HECOOTAOULRIS OLdQ-
AELOLG OUTOTTANQMUNGS TV TORMV TV davelmy
tov Evpwmaizot Tapelov Xonuotomotwtingg
ZtaBepomrog (EFSF). To meplypauuo twv
uétpwv mov ueretd to Eurogroup eival ovu-
Batd pe g mpotdoeig g Todmetog g EALG-
d0g, ot omoieg Ba uToEOVoOV Vo ATOTEAE GOV
Baon ovugpavios. [pdogata cvinteital eEdA-
MOV ral €VOg uUNYaviouds Tov OuvOEEL TO
QUONGS avdmTuEng pue TV eAdpEUVON TOV Y QE-
ovg. H éxBeom Puwoudmrog xot 1 arooagn-
VLON TOV UECOTEOOECUWV UETOWV TEETEL VAL
vivouv 600 T0 dUVOTGV CUVTOUGTEQQ, DOTE VAL
evioyv0el TEQALTEQM 1) EUTLOTOOUVY TV Y ON-
UOTOTLOTWTLRMWY AYOQMV %ot va dpouoroynoel
N ouahi €£000¢ A To TEAYQAUNAL.

H epmédwon tng epmotosivng

T va emitiyer n EALGda v €E0do otig ayo-
0€¢ e gVVOIrROVE 6QOVC, TOETEL VAL EUTEODOEL
TV EUTLOTOOUVT TOV ETEVOUTMV YLO TN CUVE-
¥LOM TV peTaooubuioemv xot va drafeford-
ogL 6tL ) dnuoctovoury] Tohtxy dev Ba dro-
MoBnoeL ex véov og AdBog natetBuvon. Elvou
BEPara yeYovog OTL oL ONMUOOLOVOUKRES TTQO-
BAEYeLs TOV TEOYQAUUATOC EXTEIVOVTAL Y QO-
vird xow Té€pav Tov 2018, ue ) ot d€ouevon
YL T dNULOVEYIX TEWTOYEVOUC TAEOVAOUATOS
Mpovg 3,5% tov AEII yia v mevraetio 2018-
2022 now (oov pue N AMyo peyaritegov amnd 2%
tov AEII oty cuvéyeia. Ou deouevoels Sumg
QUTEC TEEMEL vaL TNENOOUV %ot va, yIvouy amo-
PaOLOTIRA PUOTO YLOL T OUVEYLOT| TWV UETOQ-
QUOUICEMV RAL TV OTTORQAUTIXOTOLOEWY, UE
TEWTO Princt TNV AEON TWV TEOOKOUUATWY OF
ueydhleg emevdvoelg mov €xouv 10N amopaot-
otel, aMd xobvotegovy. Ztov Touéa avtd,
onuavtind pdho diadoapatiCer n vopobeoia

Y100 TLS XY OELS YNG.
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H a&omiotio g owovouxrig moltirnic emn-
oedletar ®xaBooLoTnd 1600 amd T CUVETY
€QAOUOYT TOV TEOYQAUUATOS GO0 KAl OIS TO
BaBud owelomoinong tov. ZVuemvo Ue TG
aglohoynioelg twv Beouav, n EALada €yel
™o1oeL g deouevoelg 0to TAAIoLO TOV TEO-
yoduuatog. Oa mpénel wotéoo vo onuelmel
611 070 TOREABAV dev v eEe VMAOS fabudg
owegLomoinong, YEYovog Tov OUVTNEOVOE THY
apepordmra o amétoemne Tig enevovoels. [
va vtdeEet opahy] €£000¢ amd To TEAYQUUUA
rat va dtoogohotel tayela endvodog o da-
oo avdmrtugn, n EMMada moémel va auto-
deopevBel oe wa eBvin avoarttvErony TolTind
7ov dev Ba B€TeL o€ vivOuvo ta duoctovourd
emrevypota, Ba dtaopariel v ampdorom
ouvéyLon tov uetapeuiuiosmv xat Ba akio-
molel Oheg TG dHUVATOTNTES TOV TNG TTOQEYEL V)
ovupetroyxn oty Evporainn "Evoon (EE) xau
™ Cdvn Tov gvE®.

Avty elvalr dAA®OTE %OL 1 TEOTQOTY TOU
Eurogroup mg¢ 22ag Iavovapiov 2018. ‘Omwg
avagEeTal YooauxtoLotnd ot Mjlwon: “To
Eurogroup emavafefaraver  onuacio piag
@PLGO0ENS OUVOMKRNG OTQATNYXNG YL TNV
OVATTUEN, TV ool B TEETEL VO OLRELOTTOL-
N00UV aToPAOLOTIRA Ol EAANVIRES AQYES RALL
0& OUVEQYOO(0 UE TOUC ETOLQOVS VO ROATOA]-
Eovv 0g TeEM®ES ATOPAoELS TELY aItd TO TELOC
TOV TEOYQAUUATOS”.

H dwapudppmon wag edvirviig otpoatnyuric,
otV omoia Ba evrdooovial oL oTéyoL, Onuo-
olovourot xot draBomtirol, Tov €xouv 1o
QITOQAOLOTEL YLt TNV TEQT0d0 netd ) AMEN Tov
mEoyoduuatog, Ba dwoel Loyven winon oty
eumLotooUvy. Oa emmpedoel OeTnd TOUG
dpovg eEddov otig ayopég, Ba feltivioel to
emevOUTIRG ®hipa ral Ba evioyUoeL TV TEOo-
oélnvon emevdvoewv. Emumiéov, Ba devxo-
AMOVEL TNV ETLOTQOPY ROTAOETEMV OTLS TOATE-
Ceg ot Bo eVOUVOUWOEL TNV TLOTOJOTLXT| TOVG
wovomta. Ta mopamdven Oa B€oouvv o€
xivnon €vav evdpeto ®HrAo OtV oLrovoula
%ol 070 Teamelivd ovotua »at Ba dlouo-
PWoovy Tig TEoUmoBEaeLg mov Oa emiteépouy
™V TAMiET AOON TV TEQLOQLOUMV OTNV %IVNON
neQoAaimv.
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Opaki £€§0dog otig ayopés

Metd ) MEN TOv TEOYQAUUOTOS, 1 OToln
OUVETAYETOL ROL TO TEAOG TNG YONUOATOOOTLRNG
ot otENg amtd tov Evpmmaind Mnyavioud Zto-
Bepodmtag (ESM), n EMada Ba mpémel va
eEaopalioel ta amaltovpeva repdloia yio
™MV xAAPT TOV YONUATOOOTIRMV TG VOLYRGV,
TEOOPEVYOVTAGS 0TS dLeBVElS yonuatayoQEc,
ue dratnenouovg 6povg. ‘Ommg avagpédnnre
1M, N eunédwOon ™S EUTLOTOOUVNGS ElVaL 1)
©UOLOL ®OLL OVOLOLOTLRY TTEOUTG0EON YLoL Vo OV~
Bel avtd. IMapdhnia Sumg, Ba meémel va
IMuovpynBet éva yonuatodotind diytv aopa-
Lelog wov Ba meiBeL 5L 1 DO UITOEL VoL ovTL-
UETOIOEL EVOEYOUEVES OUYRVQLARES AVTLED-
dmteg OV %0BLOTOVY TO RGOTOC YONUATOdS-
TNONG U1 AVERTO.

Mia tétota duvhida aocpahelag elval To mEoO-
BAremtduevo “amdbepa pevotdmrag”, mov divel
™ SUVOTOTNTA VO OITOQPEVYETAUL 1] TTOOOPUYT]
OTlg ayoQE€c oe meELodovg aotdbelog xol
avEnuévou réotovg avayenuatoddtons. To
andfepo pevoTdTTAS INULOVQYEITOL UE TLS
doxLUOOTIRES EXDGOTELS OLOAGYMV TTOLY TS T
MEN Tov TEOYEAUUATOS ROt UE T CUUPOAT
tov ESM. To Eurogroup €yet 10n deougvbel
ot B mapdoy el otELEN oty EAAGda yio Ty
EMLOTQOPY OTLS OYOQES AL OTL Ol EXTAULEV-
O€LG TTOLV aTto TO TELOG TOV TEOYEAUUOTOS Ba
ROAMOTTTOUV Gl UOVO TNV AVAYRY) ATOTANQM-
Wig TV dOVELORMDV VITOYQEDCEMY RAL TOV
MEwmpdbecuwv opelhddv tov  Anpoociov,
aAAd xow T dnuiovpyio amoBEnatog pEVOTS-
™mrog.

Sty maeovod @AacT, 1 TEMTY OXLUAOTIRY
€E000¢g ot ayop€g moayuatomouinre Tov
Toviio tov 2017 pe v €xd00m mEVTAETOVG
ouoAGYov, evdd To Nogupoto tov (drov €tovg
moayuatoroOnre  avrtalhoyny ouordywv
vyPpovug 25,8 OLoex. EVOM. ZTN CUVEYELO, UE TNV
oloxMjpmon g teltng a&lohdynong, dpoouo-
royNOnre pio andun €Eodog pe v €xdoon
EMTAETOUS OUOLGYOV, EVIALOOOUEVT OTO O)E-
dtaoud ™S ®uPEvnong ywo emdvodo TNg
xwoag otig dieBvelc ayoég mowv amd ™ AEN
Tov mpoypdupatos. H €xdoon ovty, mov



moayuatomobnre €v UEowm avatoQdEemv
oTLS dLeOVELS YONUATOTLOTMTIRES AYOQECS, TAY
ETMLTUYNG.

Ou avatapay€g, OTms oL TEOTPATES, PAIVETLL
0Tl emnEedlovv TEQLOOOTEQO TIC YWQEES WUE
advvaun motolmry] drafdduton xo Aryo-
TEQO LOYVEY owkovouia, oL omoieg eldav Tig
ATOOG0ELS TV RQATIXWV OUOAGYWMV TOVS VO
avEdvovtot. Katd ovvémeia, vro tig mapovoeg
apéPareg ovvOreg, N €50dog tov EAMvinoU
Anuooiov ot ayoQ€g, av rat €lval emiPe-
BAnuévn mooxrelnévou N W vo emavELDEL
OTNV ROVOVIXOTNTA, TTOETEL VAL YIVETOL UE TTQO-
oerTvd Prjuata.

H d1eBviic enmerpia €xet deiEer Gt 1) donpa-
oty €6000¢ 0TI aY0ES Yo T dnuoveyia
€VOGS 0L0QPAAOUS OITTOOEUOTOG QEVOTOTNTOS TTOLV
artd ™ ANEN Tov mpoyeduuotog dnuloveyel
®A{po euTTLoTOooUvVYNG RO TRoeTOLUALEL TO €001~
@og Yo v €E0do0 g xhpag amd to TES-
yoauua. Lotéoo, ovputhinoouatind o TeEmel
va eEetaotel noL to evOEXSUEVO EVEC TOOAY-
oV TEOYEAUUoTog otqotEng. To evdeyo-
UEVO TQOOQPUYNS OF TTOOATTLRG TEOYQOUUC
OTOLENG, WLalteQa ndilota edv oL cuvOireg
ovvnyopouv, dev Ba mEEmel Vo dQOUATOTOL-
eltal, 2aBwg oL evpwmairol unyaviouot dnue-
ovEYNON®OY YL VO YO OLUOTOLOUVTAL GTAV
vrdyeL avdyxn. H vraoEn evdg tétolov mpo-
Mmtrot mhaoiov otiLENg extiudran 6t umro-
oel va dpdoeL VTOoTNEWTLXA YLt TNV M VIR
owovoulo, LELHVOVTAS TO ®G0TOG daveLoROU,
raBag Ba mapéyel aopdlela oy ETLRA UE TNV
npdéofoon tov EAAnviroy Anuooiov ral tmv
ToaeCwv o€ YoNUaTodSTOon uetd T AEN Tov
moyoduuartog tov Atyovorto tov 2018. H mpo-
MmTinn motoAnmuirnyy yoouwr tov ESM Ba
raBLotovoe autovc Tovg TOEOVS dtabgauovg,
Xwelc vo eivor amoagaitty ex mpootluiov
AvtAnon tovg. Avtifeta, 1 CUCCMEEVOY TOUEL-
axwv dtobeolpumy ovvemdyetol Aueoa mEo-
00et0 daveloud, o oolog emfaQUvel TO €T1-
olLo nootoc eEumnpémong tov ypéovg. Emi-
TAEOV, AUTO TO TAALOLO TTEOANTTTLXN G OTNELENC
eEaopalilel ™ dwatjonon g “magérniiong”
(waiver) ywo To eAAnvird rpotird oudroya
TOOXELUEVOV QUTA VO YONOLULOTOLOVVTIUL WG

eEaopalioels OTIC TOAEELS VOULOWOTIRHG TTOAL-
Twng tov Evpwovotmpatog uéyolg otov m
EALGOOL otoxTiOEL £TEVOUTLRY| TTLOTOANTTTLRY
dwafdabuion. Emupdofeta, oty mepimtwon
aUTY, TO OTO0E U0 OPAAETAS YLO TIC OVOTNUL-
%€g Todmeleg extiudron 6t Ba elvor dtaB€oiuo
®ow wépav Tov Avyovaotov tov 2018.

To mhaiclo emomrteiag petd to mMpoypappa

VUV UE TO EVQMITAIRS TAALIOLO, TTQORVITTEL
otL M MEN tov A ViroU TEOYQAUUATOS TOV
Avyovoto touv 2018 dev ovvemdyetar amwodé-
OUEVON TNG XWOAS TG VITOYQEDOELS TOV EXEL
avaldpel Evavtl Tov davelot®y ™. Autd mTov
alhdCel elval 1 poeen Tov hatoiov emomrteiag
NG X DG, TO OTTO{0 TEETEL VO OLVTOTTOXQIVETOL
OTOVG YEVIROUS OQOUG %O ROVOVIOUOUS ETO-
mrelag wov Loyvovv omv Evpwmairy "Evwon.

To egvpwmaind Beound TAioL0, OIS TEQL-
yodpetal and tov Kavovious 472/2013 tov
Evpwmnairov Kowvofoviiov xoat tov Zvupov-
Mov, g dwatdEelg g ZuvOixng ywa tov
Evpomaind Myyavioud Ztabepdtrag (ESM)
now TG narevbuviioleg yoouués tov ESM,
B€teL TOUg 6POVG ELTGOOV YDEAS-UEAOVS TG
CHvNg Tov VEM 0 TEOYQOUUO. LLXQOOLROVO-
WrS TOOOUEUOYNGS, TO 0moto cuvodeleTal
artd ™ MY xonuotodotirnig dievrdiuvong,
%Ol OQILEL UE TOPNVELQL TNV ETTOTTTELCL TNC OLXO-
VOULXNG TOMTIXNG NG XDOAS OF TEOYQUUUO
©0Bmg oL Vv emontela weTd TO TEAOS TOV
TOOYQAUUATOS.

Ewdwdtepa, o Kavovioudg 472/2013 mpo-
BAEmer avtopotn doxnon emomtelac UETA TO
mEdypauua UEXOLS OTOV 1 XWOO ATOTANQ M-
0eL 10 75% tov davelwv mov €xel MdpeL and
diho Qdn-uéhn e Covng Tov eved, To
Evponaixd Tapelo Xonuatomotwtinng Zto-
Oepdmrag xat tov Evpmmaind Mnyavioud
Ztafepomrogs. Emumhéov, n Evpomrainy Emi-
01 dtatnEEl To dralmwua va aox OEL EVL-
oyvuévn emomreia, av xQIVeEL GTL CUVTQEYOLVV
oL ovvOnrec.

ITpSo0etn emomrein Ba uwogovoe vo vTdeEet
epooov N EALAda emhéEel va evtayBel oe
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TEOYQOUUE TTEOANTTTLROU TLOTOANTTTLROU TTACLL-
otov. ITpoPArémovtal d0 HoPPES TOOANTTLRIC
TLOTOTUNG OVVOQOUG: O) TLOTWTLRY YQOUUY|
VL6 TEOVTOOETELS, OTNV TEQITTWON TOV 1 KO-
UWATOTLOTMTIXY RATAOCTAON TNG XWOOS EIVAL O
YEVIRES YoOUUES rOoM, xnoL P) TOTOTIXY
yoauun vo evioyvuéveg mpolmoOEaeLs, otV
TEQIMTMWON OV N YDA ovTLUETOTICEL cOfad
owovouxd moopijuarta. Kot or 890 popgég
mpoUmof€étovy ™ oUvoyn OoVUE®VINC-TEO-
voduuwotos. Ex twv mpoayudtwv, €EdAilov,
evieyOUeVN EVTAEN 08 TEOAMTTTIRG TEOYQAUUCL
oTolENGS dev umopel va elval mad wa Teo-
OWELWVY  rOTAOTOON, %RAOMS 1 TLOTOTLAN
yoauun ototEng elval eToLog OLdERELOS ROl
uooel vo avavembel uévo yua o TeQaLtéQm
eEdunva (BA. EWdiné 0€ua tov Kegaraiov I11).

[Tépav tov dtotdEemv autawv Tov elval 10N ot
LoV, €xovv mpotabel and v Evowmairy Emi-
07 ahAYES OtV owovouxy dLarvBEQvnon
™ Civng Tov eV, OL 0TTOlES 0LPOEOVY TNTY-
LLOLTCL TTOV WITOQOVYV VL ETTNOEACOVY T QUON TNG
emomrelag ™S eAANVIRIC owrovoulag Uetd To
mooypaupa xat Ba outnBovv and to Evpw-
06 Zuufovilo To TeaTo eEdunvo Tov 2018.
To nmjpata avtd apooty tov avEnuévo
06A0 Tov ESM nat ) duvatdmta yonuotods-
THONG YO THV VAOTTO{N 01 O10000mTIRdV PeTOQ-
ovluioewv.

Tivetow emopévmg pavepd 6t n opair] €E0dog
™ EAAAdOG amtd o mpdypaupa xo 1 €mLTu-
¥NS TOEELX TNG 0T VEQ, LETA TNV ROLOT), EVOW-
TORY] KAVOVIROTNTO. OUVETTAYOVTOL OEOUEVTELS
v ™ dao@dion twv €Yol ONUEQO ETL-
TEVYUATOV, TNV QORNOT CUVETHS OLXOVOULRIG
TOMTLXG UETA TO TOOYQUUUOL KL TH CUVEYLO
TG EQPAOUOYNS TOV dLaBQWTIRMY UETAOQEVO-
uiogwv puéyoL TV ohorAMjwon Tovg.

2 EZIZOPPOMHIH KAI MPOLAPMOIH THL
OIKONOMIAL THN MEPIOAO 2009-2017

O Betnég evdelEelg yia fLdoiun emoToop
oV oavdmtuEn elvalr 1o amotéhecua C
HoxEOYEOVNG %ol EEALQETIRA ETWOVVNE TOO-
ONAOELOC OLXOVOULRIIS TTQOOMOUOYNS. T Y00~
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V0L TOLY aTtd TV #Q(01, 0 CUVOVAOUES VPNADY
ONUOCLOVOULRMV EAAELUUATOV RO TTOAD youn-
Mc  avrayoviotxromrag dtevouvav  To
EMheppa Tov Looluyiov ToeX0VoNV CuVaAha-
YOV ®ow 001 ynooy to dMudoLo ye€oc oe VYL
enimeda. o TV AVILUETOTLON QUTHV TOV ALVL-
coppomv, N EAAdda epdopooe €va toluneo
TEOYQOUUO OLXOVOULXNG TQOCOUQUOYNG %O
dropBowtnmv petapoubuicewv. H mpdodog
7oV €L oVVTELEOTEL AT TV €VOREN TG %QI-
ong dMnudotov yoéovg to 2009 €mg oruepa
€(VOL EVIVTTMOLONY] ROL TTQWTOPAVHS OTOL LOTO-
owd xeoVIrd dLeBvic. ZuyrexQLUEVQ, 1) X DO
métvye (PA. EWdund B€ua tov Kegparaiov V):

® Tnv mthion eEdrewnpn Towv didvuwv ehhelu-
udtmv, dMradi] Tov vregPoirot dnuooto-
vourov eALE(UUOTOC %OL TOU ugydiov
elelppotog tov  LoOCUYIOU  TEEXOVOWV
OVVOMAYDV.

® Tyv mTAMjON OITORATAOTOON TNG OVIAYWVL-
OTLROTNTOS 08 6QOVS ®AATOVS £QYATTOG KAl
™ onpavtxy fektioon og Gpovg Ttumv. AEi-
Cew va onuelmBel 6tL awto emitevyOnre uéow
wog emadduvng diadiraoiag €0mMTEQLRNG
VIoTiUNoNg Tov ELafe xDOA HECH TNS ONUOL-
VIXNG Uelmwong TmV OVOUAOTIROV ULoBmv
%®VOIWS OTOV LOLWTLRG TOUEQ.

® [Topdrnha, epaoudletat €vo Toluneo meo-
yoouuo  UETaEoUluioemv, 1dL®TLROTOW]-
OEMV %Ol EXOVYYQOVIOUOU TNG OLXOVOULoLS
o¢ TOUElS OmmWS Ol OYOQES €QYOOIOS HOL
TEOTOVTMV, TO CUOTNA VYELAS KOL HOLVMVL-
%NS OPAALONG, TO dNUOOLOVOULXG TAaioLO,
TO (POEOAOYLRS oUoTYUA KoL 1) IUSoLa dtol-
%1OM.

® Qc amoTELEOUE CAWV QUTAV TV TOM) ONuaL-
VILX®OV OALOYHV TTOV CUVTEAEOTNRAV OTHV
ontaeTia TS ®Etong, avEnbnxe n eEwoté-
PELOL TNG OLrovoulag ®at €xel EEXLVNOEL 1)
avadLdeBomaon Tov TaEOY WYKoV TEOTUTOU
V€ ®AAdwv ue eEaywywno mpooavaToiL-
OouG.

® Téhog, 1 avadidpBomon rot N avdta&n Ttov
Toamel®oV CLOTNUATOS, UE HUQLO YOQO-



ATNOLOTIXO TV OYUOVTLRY] OLVOXEPOAALOTTOL-
N0N UETA OO AVOTNEES OLOXNOELS TOOOO-
nolmwong oxrEalmv %OTOOTACEMY ARAL TOV
ELEYYO TOLOTNTOG OTOLYELV TOV EVEQYNTL-
%0V TV tameldv, diaopalifovv vYnAd
deintn xeparaiov xowvov uetoywv (CET1),
VYPNAGTEQO TOV EVQMTAIROV HEGOV GQOV, O
0710{0¢, 08 CUVOVOOUG LE TOV LXAVOTTOLTLXO
delntn ndhyng Twv un eEummoeetoiuevomv
avoLyRdtmv Ao TEOPAEWELS, ETULTQETEL OTLS
eMnvinég todmeleg ™V amoteleouaTiny
duayelolon tov oAl VAot amoBEnotog
TOV () EEUTNEETOVUEVMV AVOLYUATOV.

[Tpéner wotdoo va onuelwOel 6ti, TOEA TV
TEG000 OV CUVTEAEOTNHE, 1] ®OLON ETEPEQE
ONUAVTLRO ROOTOS OTNHV owxovouio og 6Qoug
TEOTOVTOG %O ATAOYOANONG %Ol ONUOVTLRY
Uelmaon Tov TAOVTOU TWV VOLXOXVOLDV. METAED
2008 nouw 2016, n xdoa awdAeoe TEQLOOSTEQO
amnd 1o 1/4 tov AEII o¢ ota0eQ€g Tinég naL m
avepyia avEnbnre oxeddv natd 16 moooott-
aiec pwovades. EmutAéov, to ®otd ®EQOANV
AEII og 10000vaua aryooaotiwiic dvvaung dio-
noppwonxe to 2016 oe poig 68% ToU ROLVO-
TwoU uEoov 6pov, and 93% 1o 2008. ITapdh-
MAa, €hafe xwoa €vo peydlo ripo peTavd-
otevong EAMvov ue vymid mpoodvia, ote-
QWVTOC TV EAMNVIXY ®OLWV@VIO AL OLxovouia
At €VO TAQAYWYLXO TUUC TG, UE AVUTTOAS-
YLOTES dNUOYQOAPLRES, OLROVOULKES XOL XOL-
VOVIXEG OVVETELEC.

3 EZEMIZEIL - NPOOMNTIKEL THE EAAHNIKHE
OIKONOMIAL TO 2018

To 2017 vjtav €t0og emOTEOPNC ™S EAMNVLRIC
OOVOULaG 0TV avATTLEN netd artd ToAVETY
meplodo Vpeong, ue eEaipeon to 2014. O pub-
uég avEnong tov AEIT avauévetar vo dio-
noppwOet og 1,6% to 2017 now wpoPArEmeTon va
evioyvBel oe 2,4% non 2,5% to 2018 »ai 1o
2019 avtiotowya. Ymdapyouv emouévmg BAotueg
evOelEelg OTL puetd amd o poxedYQovYy ®al
eEapetind emOVVY OLXOVOULXY TTQOCOUOYY,
enmedveton pa avorrtuEroxy duvaury, Tov
TEOOALOPLOTN%E TOOO OO TLS EVVOIRES EYYD-
oteg eEehikelg 600 naL amd ™V ®ohj gVEw-

moixny ovyrvplo. XEtg eyyooies eEelielg
ovyrotaléyoviol 1 Ttaxela ohoxhMiomon g
toltg aEloAdynong »at oL Betinég emdodoeLg
7OV £y e OTNV EUTLOTOOUVY RO T QEVOTOTNTA,
OGS avTIRATOTTTOlOTN ROV OTY BeTIny moEia
tov AEII oL tmv dAA®V EUTMOV OL®OVOULUNG
dpaompidtntag. H evvoixn evpmmainyg ovyxv-
olo TeQLYQAeTaL Ot TO YEYOVAS OTL 1) OLKO-
voula g Covng tov gvpw rat g EE, uetd
oo WO TEVTAETIO UETOLOLG OvARAUYNG, ETTE-
otpePe duvaurd og Vot avdmtuEn, xato-
YOAQPOVTUS EPETOC TOV TAXUTEQO QUOUD TS
televtalag dexraetios (2,5%).

OL BeLTLOUEVES TOOOTTIRES YLOL TV EYYDOLOL
owovouia evioyuoay 1o OLXOVOULXG ®ALUOL %Ot
odfynoav oe avEnon twv toamelirdv rota-
Béoemv, oe avapdaduion g deBvoic moto-
MmTeng eavottag tov EMnvirot Anpoaotov
%L 08 OLAdOYLRES UELDOELS TG EEAQTNONC TV
eMVIRAOV ToateCdV amd To unavious €xta-
®ng evioyvong oe pevototnta (ELA). Melw-
ooV TS TOOO0ELS TMV RQATIXMV OUOLGYWV
ota enimeda Tov lavovapiov Tov 2006, yeyo-
VOGS OV EMETOEYE TNV EMLOTQOPY TOU EAANVL-
70U Anpootov tov ITovio tov 2017 otig die-
Bvelc ayopéc netd amd uio TLETia aAmonheL-
opov. Melwoav emtiong T amodSoeLs TV ETOL-
QMY OUOAGYWV %Ot Ol EMANVIRES TOATECEC
enéotpePav otig dLeBvelc YONUATOTLOTWTIRES
ayoQ€g endidovrag ralvpupéva oudroya.

Me autd to dedouéva, elvar fAoipo vo. mo-
BArepOel 6L T0 2018 N avdsttuEn Ba emitaryvv-
Bl naL 0 euOUGs avEnong tov AEII Oa dra-
woppmBel oe 2,4%. Mapdyovteg Onong Ha
elval: a) 1 oyveY avodirvij Topeio Tov ToVEL-
opov, ) N neydin evioyvon g LETOTOLNTLRYG
TOQAYWYNGS, TOV avtavoxhd ™ feitimon Twv
oUVON ROV AELTOVQYIOC TOV ETTLYELOOEMV %O
moeEophel TNV AUENOT TWV ETTLYELONUATIROV
emevOVOEMV, Y) N avEnon tov eEaymydv o
d) m evvoixrn dieBviig owovour ouyxrvio.

O evapuoviouévog tAnfmoLonds eraviroe to
2017 o Betrd €dagog, ®oToyQdQOoVIas UECO
etoLo euOuS 1,1%, Evavil undevirov guhuov
70 2016. H eEaoBévnon tov amominbmoiott-
NOV TLECEMV OQEIAETAL ®VOIWG OTNV EVIOVA
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avodury mopeia TV LeBVHOV TV TOV TETQE-
Aalov 1Oilng 0To TEWDTO TEVTAUNVO TOU €TOVC,
ohhd xou otV TAnBwolotirny enidoaon Twv
vEWV EUUECOV POQWV OV TEOMRAV O€ oYY
ot1g apy€g tov 2017. T'var to 2018, 1 eEEMEN Tov
EYYWOLOV TANOWELOUOV OVAUEVETAL VO TQOO-
droprotel og peydro Pabud oo tig emdedoeLg
Baong (base effects), oL omoieg B ovyrQaTI-
ooVV ToV TANBWELOUS o8 BeTrd €dapog, oG
o¢ yaunhotepa enimeda o oyx€on ne to 2017.

ITpéneL wotéco vo onuelwBel dtL oL evolmveg
neoPAEYeLg Paoifovral rvimg oV vrtdBeon
GTL TO TEEYOV TEOYQOUUA OLXOVOULRIS TQO-
copuoyNns Ba ohoxrinowOel opald xot Pdoet
TOV TEOPAETOUEVOU Y 0OVOdLOYQAUNATOG,
XWOIS ®aBVOTEQNOELS ROl TOMVIQOUT OELS, RO
OTL M €paEUoyN TV pnetopeuiuioswyv Bo cuve-
XLOTEL Ue ouelmTn €VIOON RAL OTY) UETAUVN-
noviaxy emoyy.

4 AHMOZIONOMIKH MOAITIKH

Kotd 1o 2016 vaype&e vaéppaon tov momto-
YEVOUS AOTELECUATOG TNS YEVIRIS RUPEQVN-
ong (fAogL Tov 0QLOUOY TOV TEOYQAUUOTOS),
via devUtepo ovveyéc €tog, 0 OYEON UE TO
0TOY0 TOV TEOYQAUUATOS. ZUYRERQLUEVL, TO
TOWTOYEVES ATOTELEOUO TNG YEVIRNG RVPEQ-
vnong ywa to 2016, ovugmwvo ue tov opLoud
TOV TEOYQAUUATOGS, dLapoQPWON®e 08 TAES-
vaoua 3,8% tov AEIL, évavtl otdyov 0,5%
tov AEIL. Zmv vnépfaon Tov 0téyov ouve-
Téheoav 1 ®aAUTEQN TOQELA TV E0OIMV AT
Aueocovg ®oL EUUECOVS POQOVS RABMS ROl 1)
OVY®RQEATNON TG00 TOV dATAVAV ROLVWVIXNC
TEAVOLOS GO0 XOL TOV TEOYQAUUATOS dNuo-
olwv emevdvoewv. Katd m didoxrera tov 2017
%ol 010 mhaiolo g devteENg aELoldynoNg
Tov  mEoyoduuatog BeopoBetiOnrav o
oelpd amd Onuootovoxég pululoelg pe
0%OTTO TV AUENON TOV POQOAOYLRWV ETGIMV,
TOV TEQLOQLOUG TNG (POQOOLAPUYNG KoL TNV
ovadidtan ueoompobeouo Tov TEEYOVTOC
uiyuorog dnuootovourig moittiwns. H vopo-
B€mon dnuootovourwv gubuioewv ovveyi-
omxe nat to 2018 pe v YripLon Ttov v.
4512/2018 tov lIavovdpio oto mhaiclo g
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ohoxAjowong g toltng aglohdynong tov
TOOYQAUUATOG.

Zoupwva pe v Ewonynunry “ExBeon tov
ITpotmoloyouov tov 2018, mpofA€meTon 1 emi-
TEVEN TOMWTOYEVOUG TAeovaouatog Yo to 2017
mpovg 2,44% tov AEITI, évavtl otéyov 1,75%.
Me Pdon Suwg ta puéyor onuepa dabéoipa
dnuooctovourd otoryelo exTdToL OTL TO TEW-
Toyevég Omuootovouxrs amotéleoua tov 2017
Ba vrtepPel v ev Aoym medPreym. Evrovtolg,
onwg delyvouv tor oTolyelol eXTELEONS TOV
TEOVTOAOYLOWOV, 1) VITEQPON TOV dNUOCLOVO-
wxoy otdyov yo 1o 2017 mpoépyetar ®upimg
aTto TV OENON TV 00V TTOREADGVTMV OLXO-
VOV ETOV (raTAOYEOELS, TEOOHETOL PAEOL
o6 oweloeh amoxdivym elcodnudrmv, Quo-
UEOELS OPELAMDV) TTOV CUVOEETAL TEWTIOTWS UE
OUYRVOLAROUG AGYOUS, MG ®a 0TT6 T uelmon
TV dMuoowyv damavav. AviiBeta, n avEnon
TOV €000V 0ITG AUECOUS KL EUUETOVS POQOUG
elvol opLomt, Tad THY ENON TWV POQOAOYL-
WV OUVTEAEOTWOV KL TV ETLPOM] VEMV SOWV.
Avto emipefondvel TNy Aoy Yo pOoQOAOYLKY
OO TOV TOQAYOYLRDY JUVAUEDV THE DOOS
O VTTOONADVEL TV AVOyROLOTNTA OAAOLYTC TOV
UIYUaTOS ONUOOLOVOULKRNG TTOATIXTC.

5 ENIAIA NOMIIMATIKH NOAITIKH

H eviaia vouopoting molitiry dtotjonoe xot
0 2017 eEaeTn®g SLEVROAUVTIRY] ROATEV-
Buvon ral emépepe aEoonueimtn PeAtimon
TOV oOuvONROV Yenuatoddtnong oty Lovn tov
€V, TEOPOJOTWVTAS TNV OLKOVOULKY Ovd-
7TVEN, M omoila Bewpeltol TAEOV LoV XL
€yel 0tadobel oe Sha o ®EATN-UEAN nOL O
6hovg tovg toueis dpaotmoidtras. IMopd
Tavta, 0 TVENVOS Tov TANBwELopoy otn Laovn
ToU €VEW moQauEvel vrotoviros (1,1% to
2017). Aev €yeL dnhady amorataotadel n oto-
BepodtnTa TV TLNdV. Baowrdg mapdyovtag g
%r000dnjg mopeiag Tov TANBwELoNoU elval oL
xauniéc woboloywrés avEnoelg, mopd T
ueyain aliEnon g amaoyoAnong.

Q¢ ex toUTtov, TO AtownTtird Zvppfovilo T
EKT é€xouve 6tL 1) vouopotiny TolTixny TQe-



meL va Topapeivel dtevrohuviny. Ipaypoto-
oM ONRAY SUMS RATOLES TEOOAQUOYES. E1di-
AOTEQQ, TA PAOLAA ETUTOKRLA TAQEUELVAV OLUE-
TapAnta to 2017, xmoeic 1o evOeySUeVO TEQOL-
TEQW UELMONG TOVG, apov dev veioTtatal TAEOV
0 ®ivduvog amortAnBmoionol. Arogaoiotre
emiong oL mEAEELS ®VOLOGC RAL TTLO UARQOTQO-
Beoung avayonuatodstong vo eEaxolovon-
OOUV, TOVAAYLOTOV UEYOL TS 0) €S Tov 2020, va
drevepyovvrar wg dnuompaoieg otafeov emi-
Toxlov XwEIlg TOOOTHRG TEQLOQLOUS ETL TNG
yoonyouvuevng oevotdmrtac. EmumAiéov, 1o
Evpwoiotua ouvéyLoe va epaoudlet to mpo-
YOOUUO aryOQAg TITAMY, UE TIG unviaieg xada-
0€g aYOQES Opms netmuéves oe 60 dLoexn. EVEM
antd to o teiunvo tov 2017 xar og 30 duoex.
EVOM RATA TO TOEYOV £TOC UEYOL TO ZETMTEUPOLO
Tov 2018, ue mpdPreyn motdoo yia cuvEyLon
TOV AyoQmV HEYOLs 6tov emtevy el otabepo-
TNTA TOWV TLLAV.

Amotéleoua g OteEaymyng Tov TEOYQAUUOL-
TOG ay0Qdg TitAwV glval 1 emnpdTnon ovvon-
rOV VTEQPAMOVONS QEVOTATNTAS OTNV EViain
ayoQd xENUaTOS ®at 1 aENOT TS VOULOUOTL-
NG PAong ue otoyo t Peitimon g Aertovp-
yiog Tov unyoviopot ueTadoons e vouLouo-
TS toMTri|c. Taw 0p€An TS TOMTLIRIS VTG
€yovv yivel 101 000Td, UE TNV RATAYQOUPY YLO
70 2017 woyveoU euBuoy oovourng neye-
Buvong g Lavng Tov eved, eV oL SUVNTLREGS
TOQEVEQYELES TG OLATNONONG VLo HEYAAO X00-
VirG dLdoTnUa QUTHG TS TOATLRYC dEV €xOouV
enpavIoTeL.

6 TPANEZIKO IYITHMA KAI ENIXEIPHLEIX
IAIQTIKHE AL®AAILHI

Kvpia yapaxtorotirnd tg eEEMENS Tov eyyw-
owov Tpamelinov touéa to 2017 vjtav 1 ota-
dLart] avaxopn e opyovirig xepdopopiag,
N dLaTHENON TG REPAAOLOKRNG ETAQAELAS O
avoromtixo enimedo, 1 dtapogomoinon twv
INYOV XONUATOOGTNONG TOV TEATECHV XL 1)
U1 VITOYWENON TOV 0ToBEuATog TV Uy eEV-
TNQEETOVUEVMV OVOLYUATOV GUUPOVO [LE TOUG
tef€vteg oTdyOVC, HE To amdBena moTooo Vo
mogauéver vPnAd (100,4 dwoex. gvpd TO

Senréuporo tov 2017). To 2017 mapatnonOnxre
avEnon tov toamelirdv ratabécemy emyeL-
ONOEWMV RO VOLXORVQLWV, OO WTOTEAECUOL TG
avOd0oU TN OLXOVOULXHG dQAOTNOLOTNTOS YO
™G OTAdLAXNG AVARTNONG TNG EWTLOTOOVVNG
TOVU %OWoU TEOS 1o TEamelnd ovoTnua.
[Mepautépm, N emPoddvvon ™G TLOTOTIRNG
EMENTALONG ROTA TAL XEOVLAL TNG ®OTONG paive-
Taw va unv eivar 1éco €vrovn mhéov. Ta toa-
melind emrtdnia vatabéoemv eEaxoloviOnoay
VO LELDVOVTOL, UE XaUNAGTEQO Sumg eubud,
RO T ETTOXLO TQOTECIROT OAVELOUOU YLOL TLG
U1 XONUOTOTLOTMTIXES ETUYELQNOELS OUVEYLOAY
VO ALTTORALUOKRMVOVTAL.

Mn eS§unnpetolpeva avoiypata

H amoteleopatini duayeioion tov un egvmy-
QETOUUEVOV OVOLYUATOV OTOTELEL TO RQLOL-
uoteo mESPAnUa wov N ®elon ®hngoddmose
ot tedmelec raL OV OVTES ROAOUVTOL
ONUEQO VO AVTLUETMITICOVYV, TTQOXRELUEVOU VO
eEuylavOel TMjpws 10 daveLand XaETOPUAD-
%0 TOVG %ol vo ratootel €tor duvori 1
avEnom g tpamelinng yonuatoddtmons. Ia
T0 O®OmO OUTo, T0 Beouwnd mhaiolo €yel
euTAOVTIOTEL 2oL 0L TRATTELES EXOVV avaldpel
onuovtixég dpdoels. ZuyreroLUEVA, TEOMrRAY
o€ AELTOVQY IO NAERTQOVIRES TAUTPOQUES YL
ToV eEMORAOTIXG UNYAVIOUS QUOULONE OPEL-
MOV ®al YLO TAELOTNOLALOMOUS  AXLVNTDYV,
amthovotevBnre 10 Beownd mhaiolo adelodo-
THONG ETOLQLADV OLOLYELOLONE TLOTWTLRMV OTTOUL-
TNOEMV KAl TOAYUOTOTOONROV Ol TOWDTES
awMjoelg davelaxrdv yoaotopuloximv Tov
0POQOVOOY ETLYELQNUATIRG HOL KOTOVOAW-
Tnd ddavela xwoeic eEaopalioeic. Entong, dua-
LoPPWONXRE TO TAAIOLO TEOOTUTINS TWV TOU-
eV oTEAEXWV 0T TOWVIRES JLWEELS %O
evioxUOnxrav to doiduato EXEVOV TOV
TLOTOTAOV OL OO0l RATEYOVV EEACPALIOELS.
O tpdmeleg arolovBovV oUYRERQLUEVO Y QO-
VOOLAYQOUUC YLOL TOV TROOJEVTIRG TTEQLOQL-
OUO TOV aoBEUOTOS TOV U1 EEVTNOETOVUEVMV
AVOLYUATWYV, Ue 0TAYO T UELWON TOV CUVOAOU
TOV 1 EVTNEETOVUEVOV avOLYUdTmVY neTaEl
Tovviov 2017 nar Aerepfoiov 2019 mepimov
ratd 37%. EEdMov,  vdhuyn twv un e§vu-
TNQETOVUEVOV AVOLYUATOV UE CUOOWQEVUE-
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Veg TEOPAEYELS ElvaLl LROVOTTONTLXY Ol 1) T
Tov deintn %eEPOAALOV ROVAV UETOYXWV TNG
ramnyoptag 1 (CET1) rav to Zemtéuporo tov
2017 17,1%, vymASétepn Tov ooV 6OV TNC
EE (15%).

210 au€omg mEooeyES didotnua ot Tedmeleg
TEETEL VAL EVTEIVOUV TLG TOOOTAOELES TOVG YLaL
TV ETITEVEN TV ETUYELONOLORDY TOVS OTOY WV
yioo too wn eEummeetrovueva avolypata, ot
omoloL yio o emdpeva dvo €tn elvar vpniol
%o LAOd0EOL, alhd epurtol, LOlmg Tha OV
1 owovouia €xeL emavérbel oe BeTivovg Qub-
wovg avdmtuEne. Outodneleg empailetal va
dLevptvouv to TayUteEo duvatdv Tig AMoELg
7OV TROTE(VOUV OTOVS AVELOMITTTEG RAL VO
TEOYXWENOOVY OTN MPn 7o dQOOTIRMV AITO-
PAoemV, 10{mg GO0V ApOoQA TIG EVEQYELES AVOL-
dLapBpmwong PLOCLU®V  ETLYELENOEWV, TN
OUVTOVIOUEVT] OVTLUETMITLON TWV OPELAETMV UE
TOMATAOUS TLOTMTES, TOV EVIOMLOUS TWV
OTQATNYLRWY RAROTANQWTOV KOL TV EQOQ-
HoYN 0QLOTIXIG MIONG YLaL TLG U1 PLAOCLUES ETTL-
XELNoels. Metd T OMUOOIEVON OYETRMV
rnatevBuvoewv and v Evpwraing Exttpony,
Ba umopovoe va eEetaotel 1o €vOEYXOUEVO
uetafifaons un egummeeroiuevmy avoryud-
TWV 0€ €vav 1 TEQLOOOTEQOVUS AEVTIQLROUG
@opelg mov Ba uwogovoay va dnuoveyndovv
yia to o%xomo ovtd. Emiong, ov tpdmelec Oa
TEETEL VA AvOOEMEOOVV TO ETLYELONOLOXS
Tovug 0xEdLo divovTag Eugpaon otV avamtugn
VEWOV EQYAOLMV ROL OTNV TEQULTEQM TEQLOTOAN
TOV AELTOVQY OV TOUS ROOTOUG.

Q0ot600, dev VTdEYoUVV TEQLOMOL EPNOUY -
ouov. To eyydELo XONUATOTLOTMTIXG CVOTNUO
TOQOAUEVEL EVAANDTO OF UAXQOOLXOVOULKES KO
yonuotomotwtinés diatapayés. To 2018 ot
todmeleg ®aAoUVTAL VO TEQOOUOEUOOTOVV OE
VEES TOORANOELS, UE HVOLOTEQES TNV EQAQ-
uoyn Tov Aitefvouig ITpotimov Xonuotootro-
vouwrng Avagopds 9 (IFRS 9), v avotpo-
70(MOM TOV YELELOUOU TV TEOPAEYEWY YLaL TAL
véa un eEumnpetovueva avolyuato, ohhd rol
™ OLEVEQYELD TNG TAVEVQMIUINNG AOUNONG
TEOCOUOLMONG ArQALMV RATAOTACEMV OO
v EKT. Yno avtég tig ovvOiqueg, elval
BeTind 10 611 TEOPAEPONRE ROL VTTAQYEL EVOL
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andBepo aopareiog, 0To TAAIOLO TG YONUa-
T000TNONS TOU TE(TOU TEOYQAUUOTOS, UE
0o%OTO TN dLAOPAALON TNG KON UOTOTLOTMTLRYC
otabepdtnTag yio TNV evOEyOUEVN OTHELEN
Tov ToamelIrOU TOUEQ, €AV QUTH XROTAOTEL
avayraia.

Aogaliotikég emxelpOElg

ZVUovo Le TO VEO ETOTTLRO TAALIOLO YLaL TV
evioyuon ™S QEQEYYVOTNTAC TOU TAQOY OV
OOQAALOTLXMV VITNQECLMOV %KoL TN JLOpAveELd
OtV TANQEOYASENON e OROTS TNV TEOOTACTN
TOV ROTAVOAWTY], Ol EAANVIREC AOQPAMOTIRES
emuyelpnoeLg amd to 2017 dnuootevovy etiola
100N AVOPOQLKA UE TN KON UOTOOLXOVOULLN
TOVC OTAOTAON %Ol TNV ROTAOTOON (PEQEY-
yuémrag. Ta Paowwd  yonuatootxovourd
uey€0m yuo to 2017 mapéuevoy otabepd rot
oL deintec PeQEYYVITNTAS UVAUEVETOL VAL PEA-
Tttwhovv. T'lo To peTELAOUS SUWS TWV CUVE-
TELDV TOV %IVOUVOU TTOV OYETITETAL UE TO TTEQL-
Barhov younhdv emrorimv xow v avalitnon
VYNADV atodSoemV, 0L 0OQAMOTIRES ETLYEL-
ONOELS TEOYWOENOAV OE CVATQOOUQUOYYH TG
€MEVOVTIRIG TOVUS OTOATN YIRS ROL TQOTOTO(-
N0N TOV TEOTGVTMVY TOV OLOBETOVY e nelwon
™S AtddO0NS TOV EYYVMVTOL KOl TEOWNON oM
aopalioswv ue exevdvoelg Tov xivduvo tmv
0oLV PEQOVY OL AOPAMOUEVOL.

7 KINAYNOI KAl NMHTEL ABEBAIOTHTAL

[Mapd ™ Betinn TEodo mov €yelL ouvteAeOTED
NOL RATAYQAPETOL OE ONUWAVTLLG OLXOVOULKA
uey€om, ou nivouvol, eyydoLoL xot eEwTeQLrof,
7OV eVOEYETAL VA ATTELANOOUY TNV TOQEIO TS
EAMMVIRI|S OLXOVOUTOLS TTOLQAUEVOUY.

BoayvmpdBeopa, ou onuaviixdtepot rivouvol
elval m naBuotéenon oty vAomoinon Tmv cuu-
PwVNOEVTmVY HETpmV 0To Ao TG TE(TNG
aglohdynong, mov Ba 0dnyovoe oe noBuvoTé-
010N TS OAOXAEWONG TG TETAQTNG KAl TEAEV-
tatag aEloldynong tov TEE€YovIog TEOoYQdu-
UOLTOG, RO 1) TUYOV atnALoT amtd TV eTiTeEVEN
TV duoctovouxr®v otéymv. Emmhéov, n un
£€YROLON ATOCAPIVLON TOV UETOMV EAAPQUV-



oNg Tov yp€ovug elvol autio Tov UTOQEL VoL VoL~
Comvupnoet afefatdrec.

EEloov onnavtirdg givat o xivouvog amd v
avTLOTEOMY] TS UEYOL ofueQa BeTinng mopelag
TV AT0dSGEMY TMV EMMVIXMV RQATIXWYV OUO-
Loywv. H mpdopatn avapdduion g moto-
MTTng wavotTag g yoeag ard T Stan-
dard and Poor’s xatd pia paduida xot  ovu-
@wvio tov Eurogroup mov avtavoxld to ®hel-
OO ™S TEITNS OELOAGYNONG AVOUEVETAL VO
0dNYNOOVV O TEQAULTEQ® ATORAUAKRWON TOV
%®00TOVG davelopoy, 1 omolo Ba emiTEEet,
UWEOM TS €% VEOU TROOPAONS OTLS AYOQES, T
dnuoveyia eveg “touglarol  amoBEpatog
AOQAAELNS” Lo TV RAAYN TV VITOYQEDCEMV
TOV ®pdTOoVC ueTd Tov Avyovoto tov 2018. To
2017 oL vYMAEC aTOIGOELS TOV EAANVIRGYV RQOL-
TIRAV OUOAGYWV ONUEIMOAY ONUAVTLRY| TTTAON).
01600, T0 YeYOVOS 6TL 1 EAMAda Sdratmpei T
xauniotegn motolmuiry dwafdbuion oty
evowlwvn, améyoviag 5 Pabuidec amd v
emevouTvy fabuida, onuaivel o, pue T xweo
enTOS TOYQAUUATOG, T EMANVIXG oudhoya Ba
TOHOoOVY VoL YivovTal atodeXTA g EEA0PAL-
OELS YLaL TNV TGO 0N TMV EAANVIRMV TOATE-
CaOv ot OMVI| xoNUATOdGTHON TOV TQOOPEQEL
1 EKT. Me dedouévo 6tL 1 amddoon tov dexra-
€TOUC eAMANVIXOU RQATIXOU OUOAGYOV VITEQ-
Baivelto 4%, Evavt mepimov 2% yuo v Iloo-
toyahio wow v Itaria, yiveror mBavog o wiv-
dUVOG QUOUEVOV ETULTTMOEMV OTH UVaLULKRY]
oV y0€ovg. To mEoPAnua evdéyetal va oEuv-
Bel, n00vc oL TaEdYOVTEC TOV dLAUSOPWOOOV
€VVOIEC OUVONUES HATE TO TEQOUOUEVO €TOG
POIVETAL GTL OVTLOTQEPOVTAL.

EAMoyetouy motdoo xot eEmtegLrol xivduvo,
OV dNULOVEYOVV 0V OUYLES VLo T dLatrjonon
™ eEoupeTind evvoinyg dteBvoig otrovouriic
oVYRVELOGS RO TNG TOYROOULOS OTAOEQOTNTOC.
Ewdwotepa, oe enimedo EE, exrpeudtnreg mov
Ba uropovoav va dnuoveynoouvv TeopAjuato
otV ralj owrovouri] wopeta g EE eivau: n
TEOETOLUOOLO TOV Brexit uetd ) ovppwvio mg
15mg Aexepfoiov 2017 yua ovvietayuévy
€E000 naw N avdyxn yia eEevpeon rowvd amo-
derTig oVpPWVING WG TEOS TOV TOGTO AVTLUE-
TOTLONG TNG TEOOPUYLRTS ®OLONS 0TO TAALOLO

NG TEOOEYOVS avaBedENONG TOV RAVOVIOUOU
Tov AovfAivov Ttov Iovvio tov 2018. Emuwos-
ofeta, oe enimedo eVEMLMOVNG, ONUAVTIRES
OALOLYEC TTOU OLPOQOVY TNV QLY LTEXTOVLHY TNG
avapévetot va dpouorhoynfoiv epétog, Omme
N ovotaon tov Evpwmairol Nouiopotinov
Toaueliov xat N ohoxMjowWoN ™ TOAUTECLRIC
évawong. KabBuvotepnoeig tmwv mposdorduevov
alMayov evi€yetal va evioxUioouv T ofe-
Baidmrec. Ze diebvég emimedo, avortapdEelg
TEOXRAAOVVTAL Otd TNV eMLOEIVON TV OYE-
oewv tov HITA pe m B. Kop€a xou to Todv.
Téhog, oe TOMES Y DEEC TOU ®OoUOU 1) EE0QON
TOV MLIXLOUOU UELWVEL TNV EWTLOTOOUVY TWV
TOMTOV 0TOoVS dNuorQaTivovg Beopoig %ot
070 ®QdTOog diraiov.

8 [MPOKAHLEIL A THN ANAMTYZH THN
EMOMENH MEPA

To TEOYQAUUOTO OLXOVOIANG TTOOCAUQUOYNS
oV epapuootTnray Vv oxtaetior 2010-2017
elyav wg amotéheoua v eEdheyn Twv peyd-
AoV avLo0QQOTLMV OTNV eAANVIXY] owrovoulia
%o dnuovpynoav Tig mEoimofEoels yia
ouvtetoryu€vn duaryelolon g xptong. Amd v
GAAn mhevpd Suwg, ovadelyBnrov peydiec
aduvauieg ®oL TEOUA|OELS, OL omtoleg Ba TEéE-
TEL VO OVTLUETMITLOTOUV XIS VO ETOVOAY-
@BoUV AABN ToV TOEEABGVTOG, TOORELUEVOU VO
draopolotel o véa mopeia wov Ba 0dnyrjoet
oe ot0.0eQ1] TEOYLd avAmTTLENG.

Agovaia ouvaiveong xou ouyrgovolaxy Aoyuxd.
H éMewym ovvavetir®v mpooeyyloemv mov Oa
EMETQETAV TNV OLXELOTO(NON TWV TQOYQAUUUGL-
TV VINEEE €Vag OO TOUS ONUAVTIXOTEQOUG
AGYOUG OV ETLUHUVAY T JLAQRELOL XOL ETTL-
Bdovvav To #O0TOG TG TEOOUQUOYNG. ZE aVTi-
Beom ue 6,TL oVVEPN oe dhheg xwoeg (ITopTto-
yahio, Kimpog, Iohavdia), ta mpoypduunata,
ovtl vo SLlopoepmBoUV oUVOLVETIXA ®al VO
€QPAOUOOTOUV UE CUVEYELOL HOL OUVETTELXL, OITO-
TELEOAV OVTIXELUEVO OEUTATMY OUYRQOVOEWV
%Ol OVTLITAQAOETE MY, TOV TROXAAETAY ROOU-
OTEQPNOELS AL AVOPOLES OTNV EQOUQUOYT| TWV
uétpwv mpooapuoyrs. H eEEMEN avti Ba umo-
povoe va elyxe amopevyfel av dev vmioye
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EMLELUUA OVOLOOTLRIG EVNUEQMONG THG XOLVNG
YVAOUNG YLl T TOAYUOTRd altia TS ®ELong
MOTE 0T OVVEYELD Vo dnuovyn el xowvn fou-
Aon yio ) dtéeBmon g mopeiag. g ex Tov-
TOV, TO TOOYQAUUATO E0QUAUEVWS BEmEY|ON-
OV ROL OVTLUETMOITIOTNHROY MG TO OLLTLOL TG %OL-
oNG, VA OTNV TEOYLATIRATNTA 1{TAV TQOOTA-
Beleg —pe Aabn (owg ol Topahepels — yio
V0L TEQLOPLOTOUYV OL EMUITTMOELS TG 0Eelag ®Q(-
ONg X0€0VG, 1 0Ol TEOEXMPE G ATOTELECUAL
TOV LARQOYQOVLWV OVLOOQQOTLAIV.

Avamoteleopotiny Asrtoveyla g dnudoiag
drolunong. Ztn dudprela g ®Elong vyegav
uetapovbuioeig mov fertimoay ) Aettovyia
™™g Onudorag droixnong. Ou petapoubuioels
QUTEC EMUEVTQWON®RAY ®VOIWE 08 dLOdLRAOTL-
%EC NOL 0QYOUVOTIRES AMMAYES, OL OTTOLEC OUMS
0ev fTav AERETES Yo VO PEATLHOOOVY Onua-
vrd 1o TeMro amotéheona. H drownuny ave-
TAOKRELD, 1 TOMOLAOTAOY CEUOdLOTHTWY, 1)
olvvouia ®ot *oxovourio, ®oBmg ®ot oL dLro-
VOUXES ®0BVOTEQNOELS, OUVEYLOOV VA AEL-
TOVQYOUV MG TEOORSUUATA OTNV ETITEVEN TV
OTOY WV TNG OLLOVOULKNG TTOMTIRNG. ZUYRERQL-
Uéva, emMPOAdUVAV TLG ATORQATIXOTOOELS,
™V a&Lomoinomn g dMMUOoLAS TEQLOVOTOG KoL
TNV TEOYUATOTOMON ueydlwv emevoioewv
7oL elyav dponoroynOel, xal dev drevrdruvay
™V agLomoinon Twv ovoTHUATOY CUUTQOENG
WL TIRoV-Oudotov topéa. IlepuéoLoay emiong
TO OTOTEAEOUOTA TG ROTATOAEUNONG TNG
@opodiaguyric. I éva véo Eexivnua, meEmel
VoL VTAEEOVV OLLEC oAy EC Ot doui] ®aL 0T
oteréymon g Odnudowog Orotumong, e
€UQOON 0T OVYXEOTNON OTOTEAECUATLRMV
EAEYATIRMV UNYOVIOUMV YL VO ROTATTOAE UY)-
BoUv 1 popodLaguyy, 1 EL0QPOEOILOPUYY, TO
MaBpoeumoporo xor 1 avBaipety dSunon xo
vevirdtepa vo mooay0el o ogfaoudg mEog
ToVg Beonovg wote va exAe(Pouv palvoueva
avOplOg RaL TOQAPATIROTNTOC.

Enevdutxd xevé. Av xai 1o 2017 v owrovopia
eméotpee oe Betrd QuOBUS avEnong tov
AETI, d¢ev €yeL andun eumedmOel pia duvapuxn
QUTOVOUNS avAaTTuEng mov Ba avaxoyPel Ty
tdon oamoemévdvong. IMapd ™ onuavtiry
Avodo TmV JEUTHV TEOGIORLDV, OTTMS TOV dE(-
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xtn PMI oty petamoinon xat tov deirty owxo-
vouxrov ®A{poTog, N ovufoly g emeVOUTLRIGC
damdvng oto QuBus avEnong tov AEII mapa-
UEVEL TTEVLYQY, OUTOTUTOVOVTAS EVYAMTIA TN
OUOXOAIOL HETOLOYNUATLOUOU TOV TTOQOYWYLROU
TEOTVITOV TTEOG THYV ®OTeEVBUVON TV dLeBViC
eumopevolumy ayofwv rat vaneeowwy. H pei-
o TV arxabdoLotwv emevdvoewV TAYLOU
rnepolaiov xotd 8,5% oe emoia fdon to Y’
toiunvo tov 2017 ovviotd apvnTxy eEEMEN,
OL0TL Ehafe oo oe wa TeEiodo Tov elyav
meQLooLotel oL afefardtnreg Adym g EMLTU-
¥0U¢ ohoxAnowong ¢ devtepng 0ELOASYNONG.
OpLopévol amd Tovg TaEAYOVTES TOU OQOUV
AmOTEENMTLRA OTNV aUENON TV emevdUoemV
elvar m VYA poporoyia, To VYPNAS né0TOG
ToarteCinig xONUAToddTHONS, TO VYNAS RG0TOS
™S evéQyelag, Tto VYNAS un utoBoroyird
%00TOG AMSYW TOV QUENUEVOV AOPAMOTIRGY
ELOQPOQWV, 1 CQYOTOQ(C. OTNV OQITOVOUT TS
AHOLOOUVNG RO OL AWVOOQPAAELES WG TEOGS T
XQ1on yng.

"EMELPPO  OVTOYWVLOTIXOTNTOG-ETLYELQTIOTL-
rOTNTOG-RAVOTOPlOS. Av  xal  duayoovird
VT EEE TANONG ALTORATACTOON TS AVTOYMVL-
oTOTNTOS 0 OQOVS ®OOTOVUS €QYAOTOS ROl
onuavtky feltiwon og 6povg LMY, N dLo-
Bomwtvy] OVIAYOVIOTIXROTNTA TOQOUEVEL 1
xaunAoteen uetaEv Shmv twv xweov g EE,
TOQA T HEYAAN TEO0J0 TOV OVVTELEOTNRE T
televtaia yoovia. H avtaywviotwdtta zain
rawvotopio eivol €vvoieg dponxto ouvdede-
uéveg uetakv tovg. H avdyxn va eival avia-
YOVIOTLRES TAQOXLVEL TLG ETTLYELOOELS VOL HOUL-
VOTOROUYV, ONACON VO TOQEYOUV RAAMITEQO RALL
ONVOTEQQ TEOTGVTA, EVA GOES OEV RATAPEQ-
VOUV VO XOLVOTOU|0OUV TTOQAUEVOUY OVQAYOL.
To “tolymvo g yvwong” ovvdgel tnv enmai-
dgvom, TV €QEVVO ROL THV ROLVOTOWID RO
amotehel 10 faoLrd TEOOALOQLOTIRG TAAYO-
vto g avioywviotiromros. To €hhelupa
OVTOYOVIOTIXOTNTOS OV eEaxolovBel va
eppavitel n xwoo vrodnrovel yauniy ovvo-
MrY]  TAQOYWYLROTNTO, OV O@E(AETAL OF
ueyaho fabud oto EAheLppa rowvotopios. Zopu-
@wva pe Toug dtab€aipnovg dieBveic faoirnoic
deluteg u€rpnong g rawvotopiog tov OOZA,
1N EMaGda dvotuyog foloxetar og eEaipetind



dvouevij B€om, Tov avtavarhd T xouni emi-
900N ™S XDEAS 0TV LRAVOTNTO VO KOULVOTOUEL,
™ YounAn damdvn TV ETLYELENOEWV YLO
€0EVUVO XOL AVATTTUEN oL TV AT OUVEQ-
YO.O(0 TAVETLOTNULOV RO ETTLYELQNOEWV.

Avemdonela TLOTOOOTHOEMV YLA TN YONUATO-
ddtnom g avamTuENG. AV xoL 0TV Ay LXY| TS
no@n ta faocnd altia g ueyding ovnovo-
wxng xetong ftav ta vrepfoind didvua
eMelppato zoL n gouniy avioymvioTirotTIa,
1 BaBLd Ypeon mov arorovBnoe elye wg amo-
téheono T UETAAMAOEN TS ONUOCLOVOULKNG
%plong o¢ ®E{oN EWTLOTOOVYNE TOV EAANVIROU
toastelnoU ouOTHUOTOG, TTOV EAALPE T1 LOQYY]|
™™g aBpdag expoNg Toamelr®y natabéoemv
%o Ty elag oVoowEEeVONS Wy eEvmneetovpe-
VOV OVOLY ATV, OTEQMVTOS Atd TLg TOATELES
Tov moadooloxrd eoho tou diouecorafnTy
uetakv amotramevoemv ral exevdvoewv. H
optotwwy €Euylavon twv LOOAOYLOUDYV TWV
ToamelWY TO0O WS TEOGS TO ORELOG TOV To.O)-
TLXOU UE TNV ETLOTQOYPN TOV RATAOETEWMV GO0
%O WG TTOOG TO OREAOG TOU EVEQYNTLXOU UE TNV
amoteleopatini duayeioion Tov un eEvmne-
TOUUEVOV AVOLYUATMV, HOTE VO TALOEYOVV KOl
TAML ETAQUEIS TLOTDOELS OE VYLE(S ETLYELON-
oeLg, elval €vo amd to pueyalitepa otouy-
LLOLTOL TTOU TTQETTEL VO, ALVTLUETMITIOEL 1] EAANVLRY]
owovouia. Zmv ratevfuvon avty £xovv 1o
dpoporoynOel onuavtirés Beounég petap-
ovBuioelg mov ma€youvv Ta avayxaio eQya-
Lela otig TEAmETES YL TV OVTLUETHTLON TOV
meofAMjuartoc.

Xopnh epsiorootvy otovg Beouovg. ) dudp-
%ELA TOV TEAEVTOLOV ETOV 0EUVONKE TO TOS-
BAnuo g epmoToovvng otovg Beouovc, Aoy
TOV 0TEOPAETTOV CUVONRDV TOV ETRQATNOAY
eEautiag g xpiong. O ogfaouds 0to »HEOg
Tov Beopdv dev BewE1Onre aVTOVONTOG RO
dedouévog, nabag nvpLdeynoe N Aoyurij 6t oL
Beopol hAettoveyovv emAexTIRG. AVTH 1] TQO-
Anuotinn oy€on Taenyoye CUNTEQLPOQES e
Paitates ROWVMVIRES %OL OLXOVOULRES ETTL-
TTWOELS. ZNUEQD, YLOL VO ETLTUYEL 1] ETOAVEX-
®nlvnom g owovouiog, TEETEL VO OTORATOL-
otafel To ®UOg TV BEoUWV, TOV ElvaL CUVH-
VUUO UE TNV EWTTLOTOOVVY 0TO uEMAovV. Advva-

uot xat r»heworol Beouol mapdyovv afepard-
TITA KOL ATTOAEL TTQOOAVATOMOUOV, EVEH AVTI-
Beta LoyVEOL, avolrtol ®oL XOLVWVIRA OTT0dE-
ntol Oeopol elval amagoitntoL yio. v €mL-
0TQOPY 0TV opaldTNTCL.

9 LTPATHIIKH AIATHPHIIMHL ANANTYZHL: TO
NEO MAPATQriKo npPoTYmno

H EMada foloxretor 0jueQa UmQootd og pia
LOTOQLXY] TTEORANON: VoL ETAVELDEL OTNV ROVO-
vixotnto xol vo Poebel Eavd oe mopeia
ovyxMong ue tovg Evpwmaiovg etaipovs. H
EMLOTQOPY] OF LOYVOY OLROVOULRY] OVATTTUEN
amotel T OLoTNENOT RO EQAOUOYY TWV dLaQ-
Bowtixav petageubuicemv mov €yovv MON
vouoBet0el, aBmg raL ovolaotirég ahhay€g
oe topelg mov eEanorovBoliv raL orjueQa Vo
VOTEQOVYV, OTTMS EIVAL TO POQOAOYLRG OVOTHUAL,
1 dudoia drotxnon, 1o SraoTHd CUOTYUA KAl
oL ayo€g ayaBmv ot vneeowwv. I'a va ovp-
BoUv Sums Ta TAQATAV® ROUL VO ROTOOTEL 1)
EMada xow mdh puiindg mQooQLondg Tov emt-
XELQEV RO TOV TOQAYWYLRWV ETEVOVOEMV, Bt
TEEMEL TO TEAOG TOV TOEYOVTOG TOOYQOAUUATOC
TQOOUEUOYNS VO YiveL apetnolo evog oho-
xAowuévou eBvirov oyediov TaQAYOYLRNC
AVOOUY%QOTNONG, TOVU OTTO(OV TYV TATQOTNTO
TV WEDV ®oL TNV VOUVY Bo avaldfer M-
virn] ®uf€pvnomn. O oyedLooudg TS OLROVOUL-
%1|G TOMTLRYG YLOL TNV eTOpEVN NUEQQ TG €EC-
dov g EALAdog antd ta mpoypdupato owro-
VOIS TEOOUEUOYNS Bo mEEmeL va emLnE-
viowBOel L udvo oty Mym uétpwv eEL00QEGS-
NONG TOV  JLOTAQUXMV TOU OLXOVOULKROU
®U®AOV, OALG TOMTIOTMWS 0TV AORNON UECO-
UWarEOTEOHETUNC AVOTTTUELOXRN S TTOMTLRIC UE
dLTT6 0TGY0 TV TAMEN 0ELOTOINON TV TALEOL-
YOYLROV SUVATOTITMV THG OLXOVOUIOLS ROl TAU-
TOY 0V TN dLoPAALOT INUOCLOVOULKRI G OTO-
Bepdtnrog.

To ox€do mpémet vo oToyeVEL 08 VYNAOUS ROl
LT OLWOVS QUBUOUC OLROVOULKTC LEYEBUVONG
UEOM TNG EVIOYVONG TNG LOLWTIXNG ETTLYELONUOLTL-
%1 TEWTOPOVALNS, TOV EEMOTEEPOVS TEOTAVAL-
TOMOROU TG ToQaywyLrig dOUNG %ot TS EVU-
TEONC ROVVIXYG ovupeToxns. [TpoimdBeon emi-
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Tuylog eivar 1) vAotoinor peydAmy Toudy otov
LOTO NG OXOVOUIOG, 1] EQAQUOYH TOV OTOImV
QITALTEL TNV OVOLOOTLXY RO EVQELX CUVOLIVEDT
%O OVVEVVONON GAWV TV ROWVOVIRDV OUAOmV.
SUYRERQUUEVL, OTTAULTOUVTAL:

ITpditov, ol avadiopydvmwon g dnudotag
drolxnong ue cagy] 0oLoBETNON ™S RQATLRNG
moéufaons omv Wwtxy tpwtopoviia. To
%©0dt0g Ba mpémel va avaldfer goAo QuOULOTY
Tov Beoprov mharoliov Aettoveylog g WLm-
TS OLOVOUTOC %Ot VO AVaTtTUEEL EAEYRTINOUG
UNYOVIOUOUS %ot Ol T QOAO TOV TTOQOYWYOU-
enmyetponuatio. Emmhéov, ue v akiomoinon
TOV CVOTHUATOV OVUTEOENS WOLWTLROV-ONUG-
OL0V TOUEQ O VOl LEYAAO PAOUO OLOLRNTLRMV
ALadROOLDV ®OL TOQEYCUEVOV VTNQECLAY,
UETOPEQETAL TO XOOTOS ANO TOV (POQOAOYOU-
UEVO OTOV YO10TH), UE TAQAAANAN SUmS UEQLUVaL
Yo T OTHOLEN TV ®oLvwvird adivaumy.

Agl¥TEQOV, £MLTAYVVOT TWV LOLWTIXOTOOEMY
%o TS aglomoinong g dMUOoLaS TEQLOVTTNG.
KaBdg 010 vEo magaywyro medTumo 1) TaQé-
Baon Tov npdrtovg meQLoEiCeTaL 0to POLO TOV
ELEYRTI-OUOULOTY], OL TTOXQATIXROTTONOELS OYL
uwovo Ba avEfoovy ta dnudora €00da, ahhd
©VElmg o VIoXVOOUV TOV AVTAYWVIOUS TOOG
GPeEAOC TOV ROTOVALWTY.

Tottov, allayEg 010 oQOLOYRG CUOTYUA UE
yvauova ) dnuioveyia eveg amhov xou ota-
BepoU oporoywol mhailoliov pe younhote-
QOUC (POQOAOYLXOUS OUVTEAECTES YLOL VOLXORV-
QLA X0 ETILYELONOELS, HOOMDG ®aL T OLevQUVO

™mgs pogoroywrig faong.

TET0QTOV, ETERTOON TMV NALEXTQOVIRMV CUVAA-
Loydv oe OAES TIC HOQYES TNG OLXOVOWLKNG
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dpaOTNELOTNTOS, DOTE VO TEQLOQLOTEL ALTOTE-
Aeopatind 1o u€yehog g ATumn g oLrovoutag
zat voo avEnBouv ta dnudota €0oda. o v
emLTUY {0l TOV €YY ELONUATOC OTTALTETOL OYL LOVO
1 eEowrelmon Tov TOALTY HE TS EPAQUOYES TG
YneLaxng texvoloyiog, alhd rat M ®oAMEQ-
YELOL TNG POQOAOYLRIIS OUVEIdNONC.

ITépmtov, aELOAOYNON TNS TTAVETLOTULOKRNG
exmatdevong ®ou ovvdeo TS atGd00oNS e T
XONUOTOdOTNON %Ol TV TOQAYMYLRY OLodL-
raoto. Kot tovto dudt y ovvdeon tng mavemt-
OTNULOXIS EXTALOEVONG UE TNV TOQAYWYLKY
draduracio aELomolel OOVOULKE TV RALVO-
Touta xou TV €pevva.

“Extov, woyvpomoinon g aveEdotg Aet-
tovpylog twv Beoumv. T va rataotel autd
EQPLRTO, TOETEL 1) ®OLVWVIiO VO avTihngBel ot
oL XOWWVIXA amodextol nal e ®xUpog Beouol
7oV deVv eEVMNQETOUV TOL OVUPEQOVTO OUYKE-
KOLUEVOV  HOLVOVIX®DOV Oouddwv €5 PAocg
dAAV TTEOAYOUY TV EVNUEQTD TG ROLVWVINS
¢ oVVOLovL.

* 3k %k

Znuepa, N eMnvirvy] owovouio Poloxetal
%®oVvTd otV €£000 amtd TV ®Elon oL TV emL-
010N otV opuardtnTa. OL OVTLXELUEVIXES
oVVONrES, OIS RATAYQAPOVTOL OTTO TN UEYOL
T eEEMEN TV owovourdv ueyebwv, eiva
evBapouvtirés. Ta va a&omombovv dumeg,
araLTe(ToL €V CUVOMRG 0% EDLO YL TO UEALOY
ov O TE(BEL TIG TOQAYWYRES OUVALELS KOL
g dieBveic ayopés 61l EALGda el oplotind
amouorQUVOEl amd TEARTIXES TOV TOQEADS-
VTOg %o foloretol Tdh Og TEOY LA OVYXRALONG
ue v Evowm.
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OIKONOMIAL

To 2017 o ovOuds avénons tov wayxoouov AEIT
extyudral 0t drapuoepddnxe oe 3,7% xat woo-
PAémetar va avéABer oe 3,9% to 2018, ue xvio-
TEQA YAQAXTNQLOTIXA THNG avAxauyns Tov
VYMAG Babud ovyyooviouov avdueoa otig ueya-
AUTEQES OLXOVOUIES HOL OLXOVOUIXES TEQLOYES
xaL T ONUOVTIXG aVENCT TOV Byx0V TOV TALY%O-
OULOV EUTOQLOV T€ TYEON UE TOV TOAY yaunid
ovOud mov xatayodenxre to 2016.

Sy Edwvn Tov eved 0 pvuds avénons tov AEII to
2017 extyudrar ot otapuoedbyxe oe 2,4% —o
VYNAOTEQOG UETA TNV X QL0 — EVD AVOUEVETAL VL
vroywoenoet elagod, ot 2,3%, to 2018. Ot evvoi-
XEG oVVOIRES YONUATONOTHONG, WG ATOTEAEGUA,
NG LOLAUTEQO OLEVXOAVVTIXIIG VOULOUOTIXG TOAL-
rxijc s EKT, xau 1 feAtioon tng ayoods eoya-
olag ve&ay ot xVOLOTEQOL TARAYOVTES OL OTOLOL
otijoisav v eyydoia rjtnon oty {dvy Tov evod
TO TQEYOV ETOG %L AVOUEVETAL VA GUVEYLTOVY VA,
Eyovy evvoixij emidpaon xat 1o 2018. Ot Ocouixés
uetapovbuioeis otnv Evowmaixi Evwon xat 1di-
aiteoa atn Lavny Tov evew, N ONUAVTIXY UaXQO-
OIXOVOUXT] %Ol ONUOTLOVOULXT] TTQOCAQUOVY,
xaba¢ xat ot d1abowtinés uetapovbuioels Ty
wepiodo uetd v xoion (PA. Maiowo 111.1), pai-
vetat 0t amodidovy xapmovs. O mAnbwoiouds oty
Cavn Tov evpd avauévetar va dtauoopwbei o€
1,5% 70 T0éx 0V €T0G 2Ol va VoYW TEL EAAPOA
oe 1,4% to 2018, avravaxiavras xvoiws e&eliEeic
ot1s O1ebveis Tyués tov metpelaiov.

g ywoes s NA Evedansg o uéoog oubuog
avénons tov AEIl extiudrar ot avijibe oe
3,8% t0 2017, evd) avauévetal va vaoywoijoel
edapoag to 2018. Avaivon g avraywvioti-
xotntag otis owxovouies s NA Evowmng
weotlaufdverar oro Iaioto I11.3.

O xivdvvor mov sepifdliovy Tic mofAEYeLs yia
Y TAYROOULO ®OL TV EVQWTAIXRI] OLxovouia
gupavitovrar eEloopoomnuévor foayvmodbecua,
VIO TN OeTined] emidQa0N TG OLEVXOAVVTLXRIG VOUL-
OUATIRIG TTOMTIXIG OTIG TTQONYUEVES OIXOVOUIES
xat TG avdxauyns Tov OeBvois eumogiov, aldd
avénuévor ueoomodbeoua, xabas n av&non twv
ETUTORIWY, WG ATOTEAETUA THG OUAAOTIOMONG TNG
vouLouatixic moltixijc N omoia eivar o€ eEEMEN,
avauéverar va emifaovver v e§vmnoérnon tov

Aidypappa lll.I ZuvoAikég daveiopdg mpog to
HN XPNHATOMICTWTIKG TOpEa

(2006-2016)

(% tov AEII)

I 0VoSVOUEVES OLKOVOLLEG
B TPONYHEVES OIKOVOUTEG

500 500
450 450
400 400
350 350
300 300
250 250
200 200
150 150
100 100
50 50
O~ 71 ¢t 1 1 1 1 1 1 1 |0
2006 2008 2010 2012 2014 2016

IInyn: BIS total credit statistics.

VYNAoU ovvolixov yoéovs, dnudotov xai LotwTi-
»x0U (PA. Awdyoauua I1.1), xat va weptogioet T
ovvauxtj tns avdmtvéng, eva o yaunlos ovbudcs
avnons twv exEVOVTEWY XAl THG TAQAYWYLHO-
THTAG O€ TTQONYUEVES XAl AVAOVOUEVESG OIXOVOUIES
Oa emnoedoet apvnTind To SuvyTind meoiov. Eivat
xatd OvvEmeEla avayxoles oL xatdAAnleg
TOMTINEG (DOTE va avaoTEa@ovy ot dvouevels
TAOELS 0TI ETMEVOVOTELS XL TNV TTAQAYWYIXOTNTO,
xat va evioyvlel To Taeaywyixo OvvauLxs Twv
OLXOVOULAY XAl 1] AVOEXTIXOTNTA TOVG OTNY AVTL-
UETDITLON OLXOVOULXDY XAl ALY OLaTaQaymy.
Ot OTInEG OIHOVOUIHES TTQOOTTIHEG VITOXEVTAL
ETTIONG T TNUAVTIXOVS YEMTIOMTIXOUSG HIVOUVOUG.

I OIKONOMIKEL EZEAIZEIL KAl NPOOMNTIKEL
AIEONQL KAI LTH ZONH TOY EYPQ KAl
NMAPEMBALEIL MOAITIKHE'

1.1 MATKOZMIA OIKONOMIA

H mayxdouta owovouio. dL€pyetor avoduxry
@AoT OToV OWOVOWXO ®U®AO, BonBovuevn oo

1 To zelpevo PaciCetar oe mnoopsenon xau otovyela dabéoa

néyot g 9.2.2018.
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™MV avdrompn towv exevOUcE®V KAl TOU OLE-
Bvoug gumopiov. To dieBvéc mepifpdAhov eEa-
®xohovBel va elvan BeTind, avrinatomtoilovrag
TIG ETLROATOVOES EVVOIRES Y ONUOTOTLOTMTIRES
OUVORES, TN YEVIXRA OLEVROAUVTLXT] VOULOUOTIRY
solTLry, T BEATimon TV OERTWY EUTLOTO0U-
VNG %Ol TEOOJORLADV, RABMS ROL TNV TEONYY-
Beloa mepiodo yaunrov deBvadv TLudv Twv
Baowrdv enmopevudtmy. Katd ) dudoreia tov
2017, ou tooPAéYELS TV OLEBVEHV 0QYAVLOUMDY
yia TG UEYAAES owrovoples avafempovviov
ouveYMS TEOS TAL AV, Le eEalpeon exelvec yua
0 Hvouévo Baoiiewo »aw v Ivdia. H evvoixri
ovyrvpio extiudral 6t Ba GUVEYLOTEL RAL TO
2018, evad 0 guBudg avEnong tov AEII mpo-
BAEmeTan 6L Ba emitaryvvOet otig HITA »ow otig
avaduiueveg owrovouieg mg ouvokro. To mapa-
YOYWHS REVO OTILS UEYALES TOONYUEVES OLROVO-
uleg extudron 6t Oa eEaheipOei to 2018, ovve-
TTAOG 1 OLXOVOULKY] TTOALTLRY] TTOETEL VAL OTQAUPEL
TEQLOOGTEQO OTHY QUENOT TG OUVOMRI|S TTOO-
OQPOQEAGS %O OTIS dLaEOQWTHES TOEEUPAOELS IO
™ Pehtimon TS OVVOMRNGS TOQAYWMYIXRGTNTOS
%Ol TOV QUVNTIROV TEOIOVTOC.

H emudyvvon tov AEIl 1o 2017 vmip&e
QQUETA CUYYXQOVIOUEVT UETOEDU TOONYUEVMDY
xnou avodvopevmy owrovouav. H emtdyvvon
out faciomure otn Peltimon g eEmTeQLxric
aAMG row TG eyydoLag Litnong, xabwg taga-
™ENON®E TOVwon 1600 TS eEaymwyrng 600
®aL g emevouTirig dpaomeidttag. O eub-
uég avEnong tov mayrdowov AEIT extipdron
ané to ANT 6t emtayvvOnre oto 3,7% to
2017 amd 3,2% 1o 2016. ZTic WEOMYMEVES
owovopteg n emrdyvvon to 2017 extipdral 6t
vINEEe onuavTLroTEEN enElVNG TV AvadUO-
uevov owovourwv (PA. Iivaxo I11.1). AEio-
onuelmTeg eivor oL avafewENOELS TEOS T AVM
TOV EXTLUOEWV %o TEORAEYewv Ttov ANT ToU
Tavovapiov tov 2018 yia to QUOUS avEnong
tov AEII o¢ oyéon ue tig phivommwoLveg avti-
OToLYES TOOPAEYELS OE OQLOUEVES TTQONYUEVES
owovoutes. H ayopd epyaoiog Pehtiardnxe
onuavtrd to 2017, ®xabwbg 10 10000t avep-
viog ovvéyloe vo voymeel, evad o QUOUSS
aUENONG TV Wobdv emtayivOnxe to 2017 oe
HITA, Tartovio xat Tovn Tov gvpd, oty omolo
oL woboloywés avEnoelg mopépevay youn-

Mivakag Ill.1 Bacikd pakpooikovopuikd peyé0n tng maykoopiag oitkovopiag

Me- AEIT IIAn0woiopds? Anpooiovopxé AxaBdgroto Tootvyro Toeyov-
Ag- ido (emjores % (errjores % amotéheono’ dnpdoro xoéog 06V GUVaMAaydV
nos  6to peraPolrés oyxov) petaforés) (% tov AEII) (% tov AEII) (% Ttov AEII)
%ga- AEIl'
v (%) 2016 2017 2018 2016 2017 2018 2016 2017 2018 2016 2017 2018 2016 2017 2018
Iayzdéopo gvvoro 192 1000 32 3,7 39
L Hoomyuéves 39 418 17 23 23 08 L7 19 -28 -27 -23 1063 1052 1042 08 08 07
ouovouies
HITIA 155 1,5 23 27 13 21 21 -44 43 -37 1071 1081 1078 -24 -24 -2,6
Tasovio 44 09 1,8 12 -001 04 05 -42 -41 -33 2393 2403 2400 3,8 3,6 38
Hv. Baoikewo 23 1,8 1,5 13 07 27 26 -29 -21 -19 883 866 853 -60 -52 -47
Zdvn Tov gvewd 19 11,7 1,8 24 23 02 1,5 14 -1,5 -1,1 -09 89 870 8,1 33 31 29
2. Avadvdueves xat
aAVaTTVOOOUEVES 154 582 44 47 49 43 41 45 48 -44 -42 468 484 501 -03 -03 -04
oLrOVOUlES
Kiva 177 67 68 66 20 18 24 -37 -37 -37 443 476 508 1,7 14 1.2
Pooia 32 02 18 1,7 70 42 39 37 -21 -15 156 174 177 20 28 32

IInyéc: ANT, World Economic Outlook Update, Iavovdorog 2018 »av World Economic Outlook xau Fiscal Monitor, OxtiBotog 2017, zaw Evow-
naixy Emtpomy, European Economic Forecast, Autumn 2017, Nogéupotog 2017, xav Winter 2018 (Interim), ®efoovdorog 2018. T ) Tdvy
tov evo®, EKT, Eurosystem Staff Macroeconomic Projections for the euro area, Aex€ufoiog 2017.

Enueioon: T to 2017 extynjoets zan yio 1o 2018 mooPréyers.

1 TTocoot6 ovppetoyyg oto mayxdouo AEIT to 2016, pe fdon tig wootuies ayopaonrdv duvduewv (PPP).
2 EvATK yuo m Lidvn tov gvpd zal 1o Hvouévo Baoihero xaw ATK yia tig howrég mepurtdoets. Méoa enimeda §tovg.

3 Tevurig »upéovnong.

‘ExBean
tou Motk
yia 1o €106 2017



Aég, Wilmg ndhota av Anedel voyn 1 emt-
tevyBeioa onpaviey ovEnon g amaoyoin-
one. H vmoydoenon, »atd tn Otdoxrelo Tov
€10Vg, ¢ afePatdmrog oyeTird ue ®vdvvoug
TEOOTATEVTIONOD, 08 OUVOVAOUS UE TIC OYE-
T XAUNAES arduy, Tod TV aUENOoT] TOVG TO
devtepo eEdunvo tov €toug, dieBveis TLUES TmV
Baowrdv eumopevpdrtwv xou T Poadelo ko
TEOOERTINY] OUOAOTOINOY THG VOULOUATLRNG
TOMTIXNG OO TLS VOULOUOTIXES AQYES TWV
TQONYUEVMV OLXOVOULKIV, OUVEROAQY OTLS OETL-
n€c autég eEelilelc.

To AEII twv HITA avEnfnxe evtovotepa tmv
mpoPréyewv to 2017, naBag vno&e Pehtimon
TOU OOVOWKOU XA{UOTOG, EMLTAYVVOYN TOV
emevOUoemV dyLov xeparaiov xat ov eEehi-
Eewg otV ayopd goyaociog vaeEav Betinéc.
To moo00Tt6 avepylog extindror 4Tl VoY M-
onoe mepattépw oto 4,5% to 2017. H mps-
0QATY ATTOPOON VIO UELMON TV POQOAOYLRMDV
OVVTEAEOTMV exTLNGTOL OTL Bt evioyUoeL Boa-
yurpoBeopuo to AEIL, eved evdeyouévmg Ba
empaguvel v eEEMEN TV dnudolwv owro-
vouradv. To uov g meog ta dve avadem-
oNoNg TV TEoPAEYEmV Tov Taryrdouov AEIT
opelletan otV TEOPAETTSUEVY ENMIdQOON TWV
TEOCPATMV UETAPOADY 0T (POQOAOYLUT] TTOAL-
) Tov HITA. 2wy lartwvia n emrdyuvon g
owovoulag to 2017 ogeiletar ®vpimg otnv
eyymoLa $HTNON %OL 0TV VITOOTQLLTLXY| OLXO-
vouwry] oy, T 1o 2018 mpofiémetal
wxen empodduvvon. H owovouia tov Hvoué-
vov Baouletov empoadivOnre yia toito ouve-
youevo €tog to 2017. H peydhin dvodog tov
aMBwoLopov (2,7% amnd 0,7% 1o 2016) now n
TEQLOQLOTLRY ®OTEVOUVON TN ONUOCLOVOULRIC
solMTnng eEaoBEvioay 1o dtabéaiuo eloodnua
emPoadivovtac ™V WLmTRY] RaTavAAwmo,
evdd N afepfardmro yipm amd 10 rabBeoTMg
eEddov and v EE empdouve tig emuyelon-
UoTIRES EmEVOVOELS.

Z11c avadudpeveg owovopies o QuOUGS avédov
tov AEII extipndron 6tL awENOnre oto 4,7% to
2017 amné 4,4% 10 mponyovuevo £10g, vaBwg N
owovouta g Kivag tehud dev emfpadivonre
OmMG AVOUEVETOV UEYOL AlYOUS UVEG TTOLY, EVE
N avdxopn oo v Veeon s Boalihiog xat

™™g Pwolag amodeiyOnxe oyvodtepn tov
npoPréPemv. Zmv Kiva 1o AEIl tehnd
emroyvvOnxre to 2017. O uBudg avédov twv
ELoaYWYDV exTILdTOL OTL NTOV VYNAOTEQOS
eXeIVOU TV EEAYMYWV KO TO TAEGVOOUO TOV
LooLVYlOU TEEYOVOWY OUVOAAAYDV EXTLUATOL
ot Ba mepropLotel mepautépm oto 1,4% tov
AEII to 2017. H vy TLOTOTIHY ETEXTOON
xat M VYPNAY uOYAEVON TMV  ETMLYELQTOEMV
TOQAUEVOUV POOLRES TNYES HIVOVVWYV YL TV
nvelrn owovoula.

To mayrSouo epréoLo ayaddv xaL vTneeoLdv
OVOUXGUTTTEL OE OLEC TLS OLLOVOULKES TTEQLOYEC
%Al 0 GYXOG TOV eXTLUATOL TAEOV OTL AVENBNRE
®ratd 4,7% o 2017, évavi 2,5% to mponyov-
uevo €roc. H mpog 1o dvm avabempnon tov
ovBuov avodov tou dieBvouig eumopiov dev
o@elAeTOL WGVO OTNV TAYUTEQN AVARAUYT TOV
moyréouov AETIL, ahhd xot oty avEnon g
eL00dNUaTIXS eAaoTIROTNTOS 1) omolo elye
VITOY WO OEL TO. TEAEVTAlL €T AMOYW TNG VITO-
TOVIROTNTAS TV ETEVOVOEMV TAYLOV REPOL-
Laiov, ou omoleg o onuavtird Pabud eival
“€vraong eprtopiov”, dNhad amoteAhovy ovTL-
nefpuevo dLeBvav eumoQLRdV  CUVAAAAYDV.
Znuavtiey ©dnon oto dieBveg epumtéoLo po-
QOUV VO OWOOVY ROl OL TOOOPATES €WTOQLRES
OVUPMVIES OLUeQOVG 1] TOAMUEQOUS YOLQOXTNO
onwg n Zvugwvio Arevrélvvong tov Epro-
otov (TFA) tov ITayxdouov Ogyaviopot
Eumopiov »at exeivy g EE pe tov Kavadd.

O O1eBVElS TLHES TWV PAOLRADV ERTOQEVRATWY,
OV %O VTOXWENOOV ®ATmwg uetaEl Pepoova-
olov xatr Avyovotov 2017 »vplmg AMSym g
VYNASTEQNS TOV AVAUEVOUEVOU a¥ENONS TNG
oyotohMBixne €EGQUENS ®olTAOUATOWV OTLC
HIIA, o¢ péoa enimeda €tovg av&ronxrav (fA.
Auvdyoappa I1.2). Ot dteBveic TLnég Tov apyou
meTEeMAlOY, OV ROl OVERAUPAY OTTO TO TOAD
xaunia tovg entmeda, xvpimg AOym g ovu-
pwviag Tov roatwv-uelmv tov OIIEK, g
Pwoiog xat dAwv 10 npatav to Noéupoto tov
2016 vo meQLoploovy TV ToQaywY Tovg (1
OVUQPMVIOL TOEOTAONKRE TEOOPATHS WS TO
téhog tov 2018), mapauévouy yevird younie,
eVLOYUOVTOS THV oLrovouLxry dQaotnoLoTnTa
®UQ{WE TOV TEONYUEVOV otrovoutdv. Ot die-
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Aidypappa l11.2 Aigbveig tipég Paoik@v
EPTOPEVPGTWY

(lavoudpiog 2007-Aeképppiog 2017)

(deikteg ayopaimv THOV, pnviaies Tipég, 2010=100)

—— Pootkd eumTopEvHOTO EKTOG EVEPYELOG
PLG1KO 0épLo (POGIKO)
— pY0 TETPERQLO’
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IInyn: Hoykoéopa Tpanelo.
1 Méon debvig Tipn tprdv onov (UK Brent, West Texas
Intermediate kot Dubai).

Bvelg Tinég Tov apyol metpelaiov, ool vo-
XWEOUOV €L TEGOEQA CUVEYOUEVQ €T1), EXTL-
wdton 6t 1o 2017 avEidnrav ratd 23,1% ot
6povg dorapiov (o péoa enimedo €Tovg) ota
52,7 d0A. t0 Papéh. Ou diebveic TLuES TV
foowdv eumogevpudimv TANY  RAVOIpOYV,
apov vroywenoav xatd 1,6% to 2016, exti-
ndton 6t avEndnrav xatd 6,5% to 2017. H
avaraupn TOV TLUOV autov, WOLO{TEQO TmV
uetdAlmv, opelletal ®vplmg ot ovveyllo-
UEVY EVTIOVY] RATAOREVAOTLRI] OQAOTNOLOTNTA
oty Kiva.

O TANBwELOPSS OTLS TOONYUEVES OLXOVOUIES,
onwg petpeiton and tov ATK, av xau emta-
xovonre to 2017 (1,7% ané 0,8% to 2016),
nagapuével otafepd younhds. H avEnon twv
ALEBVAOV TLUDV TV PACIXOV EUTOQEVUATMY,
Wing tov ravolpmy, vmjege N Pacwdteon
outio, ®oBMS M VITOYWENOT TOV TAQOLY WYLROU
%EVOU OTIS UEYUAITEQES QTG TLS TOONYUEVES
owovouleg (amd -0,7% tov duvnurot AEII to
2016 o€ -0,1% 7o 2017) dev ouvodevbnre and
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emTAVVON TOV QUOUOY AVEdOU TOV RGOTOVG
epyaoiog avd povdda mpoidvtog. Ot TAnbw-
QLOTLXES TEOOOOKIES ROl TLETELS TOLQAUEVOUY
xounhég, nue eEalpeon to Hvouévo Baotiero,
GOV 1 VTTOYWENON TS OTEQAIVAC €X €L 0dMY1]-
O€L 0€ EVIOYVON TOV YEVIXOU OelnTn OALG %O
TOV TNV TOV TANBwELoRoY ®ovtd oto 3,0%
T0 ZemtéufoLo.

H vopiopamixn moMeixr otig Qo yuEVES oLro-
vouieg eEanohovbel va €yeL emexTATIRG YOO
®TOa, TaEd TV AVENON TwV POOLROV ETLTO-
xlov otg HITA »xow oto Hvouévo Baoilero
®xoL tov mooavayyelBévia tov OxtdfoLo
TEQLOPLOUS TOV UeYEH0VS TOv LOOAOYLOWOU
antd mv Opoomovdionn Todmeta twv HITA
xnot ™ petwon amd mv EKT tov unviaiov
YPOVS AyOQMV TEQLOVOLOKRMV OTOLYE(WV amd
tov Iavovdpio tov 2018. Zvyxnerpuuéva, n
Opoomovdianty Todmeta twv HITA avEnoe
axoun pia oed (tnv TEUTTN oVVolxd) RaTd
25 u.p. 1o faownd g emTdxLo otig 13 Aegxrep-
Botov 2017, naBopiovtag To 6Q0g-01dY0 YU
avtd o 1,25%-1,50%. O mponyovueveg avd-
Loyeg avEnoelg elyav mpaypatomonbel otig
17 Aexeppotov 2015, otg 15 Aexeupolov
2016, otig 16 Maptiov zou 14 Tovviov 2017. H
EKT avufétng, aviiuetonifovioag éva younio
oVOuUS avédou Tov TVEHVO TOU TANBWELoOUOU
ot Codvn Tov gve® (Toug TEAEVTAlOVS TOELS
unveg tov 2017 n emjota petafolj Tov yYevirov
EvATK ywpig tov vodeinty navoipmv yrov
otafe1) oto 1,2%), dwotripnoe undeviro to
Baownd g emté®Lo Yo TedEeLg »UQLOS ava-
yonuatrodomong. Bdogl duwg tov poxgoot-
xovour®v eEehiEewv, eENyyeLle megLooLond
TOV TTEOYQAUUATOS OY0QdS TITAWV amd TOoV
Tavovdpro tov 2018, ue ueimon Tov unviaiov

oplov ayopwVv amd ta 60 ota 30 dioex. eVE®.

H Todmeta g Ayyhias avEnoe otig 2 Nogu-

Botov, yia ot poed ta tehevtaio d€xa £,

t0 eEaupeTind YounAo Pacixd g emMTORLO,

xotd 0,25 g mooootialog wovddog oto

0,50%, evdd drotnpel to avdTato 1Pog Twv

AYOQWV TEQLOVOLORMV OTolXeimv ota 435

duoen. otepAhives. ZTIg UTOAOLTTES TTQONYUEVES

OLXOVOWIES 1) VOULOUOTLRY] TTOMTLXY| TTOLQEUELVE

eEaLpeTind dLevroluvTiny, Ue XUQOUXRTNQLOTL-
®noteon MV mepimtwon g EAPetiag, oty



Aidypappa lll.3 Bagikd emitékia KEVIPIKOV
tpamedwyv

(1 lavouapiou 2005 - 31 lavouapiou 2018)

(mrocootd % etnoing, nuepficia otoryeia)

— EABetia

----- HITA

— [arovia

------- {dvn tov evpd
=— Hv. Baoi)elo

_1'1 T

O L N L
2005 2007 2009 2011 2013 2015 2017

Inyéc: Zovn tov evpd: Evpomaiky Kevipwny Tpdmnelo,
emtOKl0 TOV TPA&emv Kvplag avaypnpatoddotnone. HITA:
Opocmovdwokn Tpamelo HITA, emtéK10-6T0X0G Yoo TO
opoomovdlakd kepdlota. lIomwvia: Tpanele g lamoviag,
emionpo tpoeEopAntikd enttokio. Hvopévo Baoilero: Tpdamela
™mg AyyAMog, emTOK0 GLUPOVIOV emavoyopdc. EAPetia:
kevipikn TpaneCo g EABetiag, pécog opimv 6tdXoL Yo TO
Tpunviaio emttokio Libor.

omolo. T POOE  ETLTOALA  TOQOUEVOUV
apvNTd omd Tig aEyEs tov 2015, og pa mpo-
OnMAOeL0 ATOTOOMNHG TMV OVATLUNTIRMY TILE-
oewv ent Tov gAfetinol podyxrov (PA. Aud-

yoaupa II1.3).

H dnpociovopniy mohtirt] 0TI TQONYUEVECS
owovouleg mEooépepe Mo oTtiolEn oty
owovouwry dpaotmoitdmta to 2016 xor to
2017, petd amd mévte €1 »otd ToL OTO0L AXO-
LovBovoe ovotahtiny ratevBuvon. H dnuo-
olovouxy emxidoaon, Smwg avty vrroloyiletal
artd ) uetaforn Touv Adyou Tov dLoBmTiroU
TEWTOYEVOUS OTOTELECUATOS TTEOS TO dUVNTLRG
OOV, extiudrtan artd to ANT St vne&e eha-
s emextotiny to 2017 otig HITA, v lamw-
via, tov Koavadd zat m Cdvy tov gvpw wg
ovvolo. Qot600, ta dUocLovouLkd eALETU-
nato wg rooootd tov AEIT otig meploodtepeg
OL®OVOULES EXTLUATOL OTL VITOY MO OV,

211G TEONYUEVES OLROVOUlES WS OUVOLO, TO
Onuootovord €ALELLUO TNG YEVIRIS RUPEQ-
vNnong extipndtal ot TaQéueve otadepd oto
2,8% tov AEII 1o 2017. Zug HITA 1o dnuo-
oLoVOULKG EALELLUOL EXTLUATOL OTL VITOYDQNOE
el 0to 4,3% tov AEIT 06 4,4%, evad to
axofdoLoto dMUGoLo  YEE0S NS YEVIHNG
ruP€ovnong extudtar 6t av&idnxke oto
108,1% tov AEII and 107,1% 1o 2016. Ztv
Tlanwvio to €AMhelpuo g yevirng v €ovnong
extiudron ot dropoppwdnre oto 4,1% tov
AEII 7o 2017 and 4,2% to 2016, v 10 oxa-
BdpLoto dueolo xe€og extipudron 6Tl otabde-
pomoujdnxe oto 240,3% tov AEIL. Zt0 Hvo-
uévo Baothelo to EMhepuo g yevirtig ®uféo-
vnong extpudron 0t TepLoptotnre o 2,1% tov
AEII to0 2017, v To dUooLo xe€og meQLoQi-
omne ehagpowg oto 86,6% tov AEIL.

1.2 ZONH TOY EYPQ

To 2017 o euBudg avEnong tov AEII ot Cdvn
TOV €VE® exTiudTon ot avnibe oe 2,4% —o
VYPNAGTEQOS QUOUGS UETA TV TTAyRGOULL OLRO-
vouuxn »lom ey artd d€xa meQimov YeovIo —
EVM OVOUEVETOL VO VTOYWENOEL EhApQd O€
2,3% to 2018. Ou gvvoirég ovvOnneg yonuo-
10d0TNONG ®ow 1 PelTiwon g ayodc eQya-
olag, oty omola ouvEPaie oL M wEIRAVOY
TV uetapubuioemv ta tehevtaia €Tn og TOA-
LEg yec-PEM, vITiEEQV OL ®VELETEQOL OG-
YOVTES OL 0ToioL oTHELEQY THV eYXWELO TTtnon
to 2017 %o avougveToL Vo OUVEYIoOUV Vo
€xovv guvoint] emidpaon rat 1o 2018. H eEw-
ey Timnon meofAémetan eniong va elval
EVIOYVTIROS TTOQAYOVTIOS NS  AVATTUENC,
TOQA TNV avoTipnon Tov eved (BA. Aldyoauuo
I11.4), vtd v enidpaon g evvoirng dieBvoig
owovouxig ovyxrvolog.

H Wiwtr xotovdhoon eEoxorotnos va
elvar M ruvnoijora dvvoun g avdmrTuEng 1o
2017 nou ovauEVeTOL Vo TAQOUEIVEL ®OL TO
2018, naBmg n enidoaon amd v TEoPAEnTS-
uevn emPodduvon tov euBuov avEnong g
anaoyoMong —omd Ta VPNAd emimeda Tmv
dv0 TehevTaimy etV — Ba avtiotabuotel amd
™ UETOLOL ETLTAYXUVON TOV WoBdV, HeTd amd
ULOL O ETLRMS UARQA TTEQI0OO CUYXRQATNONG T™V
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Midypappa lll.4 lootipieg orapiou HIA kai QUBLOYS, AVTAVANADVTAS TV EUGAVION EMAE(-
Aipag AyyAiag évavti Tou upa

Pemv o€ eEELOUEVUEVO EQYUTIRG OUVAULKO OF
(lavoudpiog 2013-Aeképppiog 2017)

OQLOUEVEG YWOES KAL TN WXOT| ETLTAYVVON TNG
woBoroyirig damdvng avd wobwtd. “Etot, to
TOO0O0TS aveQY g TEOPAETETAL VAL VITOY WO -

(umviaio otoryeio)

— Apa Ayyhiag/evpd (de&1d kAipaka)
==== doAdpto HITA/evpd (apiotepn KAipaka)

o¢elL oto 8,4%, o péoa eninmeda, 1o 2018. ‘Ocov
1.45 1.10 aod tig eEehikelg o8 eMUEQOVS XDOES-UENN,
N ueyohiTeQN TTWON TOV TOOOOTOV AVEQYINS
1,40 1,05 70 2017 onuewwOnxre otnv EMAda, tyv Kimpo
s Al oo ral v lomavia, eve ol diagpopEg otig emdo-
Goa
1,30 | W+

OELS TNG OYOQAS EQYOOIOS TOQAUEVOUV Ot
vTxég ot Civn Tov VM, ®aBd¢ Ta TooooTd
avepylog (ovupwva pe to televtaio dLoBE€-
oo ototyeia) nvpaivovran uetoo 3,6% ot
T'epuavia ot 20,7% omv EALddo.

1,25
1,20

1,15

O m\nBwoionds, petpovuevog ue tov EVATK,

o nwviiOnne to 2017 oe capdg vymidtepa emi-

eda ad 0,TL TO TEONYOUUEVO €TOG, CVTAVO-
1,05 ®AOVTOC ®VELME TNV AV0odO TV dLEBVOV LMY
TV ROVOLROV, xoL duopoeeddnxre ot 1,5% ot
1,00 0,65 ( . ‘
2 ] I I ] ’
o T ama Y oans D ae T anns uéoa emimeda, Evavr 0,2% to 2016. To 2018
IIny": EKT.

0 TANBwELoUSS TEoPAEmeTan’ Vo VIO WEOEL
ehapd og 1,4%, ®00ng n enidoaon g fdong
OUY®ELONG NG EVEQYELANS OLVVIOTWOOS Oa
uoBohoywmdv avEjoewv. Ou emuyelonuotiés  €xeL apvntnt ovufori otov tinBweious Poa-
enevdioelg Tapovolaoay xdmora duvapry ta  yuredbeoua. O TIAnBwELouds avouévetol va
tehevtala €T, W0Laitepa o oUyxELoN we Tovg  ®ivnBel otadiand avodird ot ouvEYELD, EVL-
0OVNTIXOUS 1] VITOTOVIROUS QUOUOUS UETA TNV OYVOUEVOS ATTS TN SLEVXOAUVTIXT] VOULOUATIRY
%o, ®ot avauévetal vo avEnbovv ue puBusd  mohtwy g EKT, v evpmot) owovouxy
ainoiov Tov 5% 1o 2018, otElldueveg otg  SAOTNELOTHTA RaiL TV TEOPAETOUE VY avENON
EVVOIRES XONUOTOOOTIRES CUVONKRES ®OL OTN

TOV ROOTOVG £QYAOL0S, ®0BMDS Ba HeLdVETL O
Behtimon g repdopopiag Tmv emyelpfoewy.  Pabuds vrToamaoydAnong Tov  €QYOTLXOU
O emevdvoeLs o€ natowxies avapéveron entong  dSuvauLxov.

vaL eVIoYVO0UY artd TLg EVVOIREC CUVONHES Y ON-
HotodSTNONG, 0ODS ®Rou ad TG xounhéc amo- O tpomelnég YoENYOELS TOOS VOLXOXVOLD Ol
06015 evarlorTIrdV EmeVOVOEWMV. emyeLnoeLs ot Livn Tov EVpW CUVELOAY VO
avaxdumtovy ot didorera tov 2017 vitd v
H Bektimon g ayoeds gpyaotog ot Lovn tov  emidpaon g tdiaiteoa dLevrOAIVTLRYG VOUL-
eV ouvveyiotxe to 2017, mapdiinha e v opoatrig mohtxns e EKT, n omoia duatnoel
avaxompn g oovouLrNg 00aoTNELOTNTOS,  YOUNAG TO  €mLTOXLA,
%©00MS TO TOC0O0TS AvVeQYLOLS VTOYWENOE OTO
8,7% tov gpyatinot duvoutrol To Aexéupolo,
T0 yaunAotego amd tov lavovdpio tov 2009,
%o extipdrol 6t Ba dtanopemwdei oe 9,1% oe
uéoa emoia enimeda (€vavtt 10,0% 1o 2016).  mEOG TLG UN XONUATOTLOTMTIRES ETTLYELONOELS
H avEnon g amaoyoAnong xat 1 uelmon Tov
TOCOOTOU OVEQYIOS CVOUEVETOL VO OUVEYL-

. B 2 Bh. Maxpoowovouurés TeoBoréC TMV EUTELQOYVWUGVOV TOV
otovv %ot to 2018, av xau pe xaunrotepoug

Evpwovonijpatog, Aszéupolog 2017.
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evBappuvovtag T
Oftmon davelwv. O euBUds avENONS TOV TEO-
welroy  daveELOMOU TEOS TO  VOLROXUQLG
aviiBe oe 2,8% 1o Aenéuforo tov 2017, Eva-
vt 2,0% tov avtiotolyo wijva tov 2016, ot



o€ 2,9%, évavti 2,3% 1o Aerépuforo tov 2016.
ITpog v dia roTevBuVoN ®LVOUVTOL ROl TO
AmOTEAEOUOITOL TG EQEVVOS TOOTTECLRMV YOON-
yhoewv tg EKT tov Iavovagiov tov 2018, n
omoia delyvel ovENON TS THTMONS Lo OAeS TIC
xotnyopiec davelmv, ®oBwg rat yahdowon
TOV oVVONROV YonuatodSTong to 8’ Tpiunvo
Tov 2017.

To 2017 o dnpootovoptrég eEeriEerg otn Covn
TOV EVOM YAQAUXTNQLOTNXRAV ATTO TH CUVEYLON
™g uelmong Tov dnuootovouxroy eAAEIIUATOG,
wohovott ue emPoaduvéuevo gubud, tdon
0TOL0L AVOLUEVETOL VL CUVEYLOTEL %o To 2018.
“Etol, to dnuootovouxd €alelppa oty Lovy
TOV €VPM g ovvoro extipndror og 1,1% tov
AEIT 1o 2017 now o€ 0,9% 7o 2018, €vavt 1,5%
to 2016. H »atevBuvon g dnuootovoutrng
ToMTLANG EXTLHATOL OTL Bar €lval EAaPOMG ETTe-
xrotry rat 1o 2018, xabdg to xurhird drop-
Bwuévo mpwrtoyevég dnuootovourd Thedva-
opa mpofAémetal va drauoppmbet oe 0,8% tov
dvvnurov AETI, évavt 1,1% to 2017 now 1,3%
70 2016. To axrabdoioto dMMudoLo ye€0g, wg
10000716 Tov AEII, arolotOnoe emiong »xabo-
O] mopeia ad 10 VYPNAGTEQO EMimEDO OTO
omoto elye avérOel to 2014 (94,2%), vrd v
gvvoixn enidQOoN TMV TEWTOYEVAOV TAEOVA-
oudtov, ™g avodov touv ovopcotrol AEIT
ROL TNG VITOYXWENONG TWV EMLTORIMV, ROl TQO-
PArémetal va drapoppmwbel og 87,0% tov AEIL
70 2017 now o€ 85,1% 7o 2018.

H evpmort owrovounyj avdmtugn ot Lovn tov
€VOW elval og peydiro Pabud amotéleoua g
OLaiTeQA ALEVROAVVTLRIC VOULOUATIRIC TTOAL-
wriig e EKT, aAAd xow tg ouvolrd ouvetng

OLXOVOULXNIG RO ONUOCLOVOLULXIE TTOMTIXY|S TV
7eQL0d0 UETA TNV ®EION, ROBMOS RAL TOV ONUOL-
VoV Beourdv petapouiuiosmyv yuo v evi-
oyvon g owovourig darvPépvnong oty
EE xzat Waltepa ot Cdvn tov gvpd (BA.
IMhatowo I11.1). H woyverj owovouxtj avamtugn
TOREYEL EVVOIRES OLVONUES YLOL TNV EPAOUOYN
TOMTLRAV OL OTTOTES EVIOYVOVY TO OVOTTUELOXO
duvaurs g EVOMITAIRNS OLROVORIOS KAl TV
avOERTIXOTNTA TG DOTE VO AVTILUETMIIOEL UE
ETLTUY (O OLXOVOULRES DLOTALOAYEC RO ROIOELS.
Ou moMTinég autég meQlhaufdvouy ouvEyLon
TV dLapBowTr®Y uetopoubuioewv, feltimon
TOU WIYUATOS TNS OLXOVOWXIG TTOMTIXNG UE
EUQaon o€ IMNUOCLOVOULRES TTOMTIRES PUMHRES
TEOGS TV avdmtuEn, evioyvon tov dieBvoig
euToQlov pe TavtdyEovy emdimEn yia dunot-
OTEQN ROATOVOUY TOV MEQEAELMV TNG TOYRO-
OLOTOMONG, AAAG RO CUVEYLON TOV BECURMVY
uetoQouiuiocemv yua ™V 0AOXAOWON TG
Owovounig vow Nowopatixng "Evoong (BA.
Mhaiowo I11.2).

Mé€pog twv Beourdv petapouduioemv, 6mmg
oo RAV UETA THV TOYRGOULL OLXO-
vouwry ®elom, elvol ®aL QUTES TOV apOQOUV
mv emonmteio and To €VoWIAInG Ocound
Spyava xweMV-uehdv e Ldvng Tov Ve oL
omoiec eE€QyovTaL atd TEOYQAUUATO ARQOL-
®OVOULXNS meooapuoynec. 1o Ewdwd Bépa
TOV TOQOVTOG REPALALOV OVOAMIOVTOL OL OTQOL-
TNYWES TS omoleg anolovBnoav oL XWeEs-
u€An mov eENABaV emituy ¢ amd T€ToLd TEO-
yoduuota, ®aBag ®ot to dLddyuata Ta oot
Ba purogovoav va eEayBovv yia v EALGOa
eV OYPeL TG emixeipuevng eE6d0v g artd avd-
AOYO TEOYQOUUCL.

MAaioto 1111

H ZQNH TOY EYPQ 10 XPONIA META THN NMATKOIMIA KPIZH: ENILXYIH THI OIKONOMIKHE AIAKY-
BEPNHIHL KAl THL XPHMATOMILTQTIKHL ETAOEPOTHTAL, AAAA KAI NEEL MPOKAHLEIX

Aéra xoOvIo HETA TV EXINAWON TG TOYRGOULOG XONUATOTLOTOTIXNG XQIONG %ol TN XELQOTEQN
vpeon oty Lotopta g EE, 11 dnuootovouxy ®ol LoxQOooLXoVo ULy TQOCUQUOY TOV OUVTEAE-
omxe 0t VN Tov EVEM VITEEE EVIVTMOLORY, LOLAITEQX OTLS XDOEES-UEAN TTOV ETTAYNOOV TTEQLO-
001€Q0 amd ™V ®ton. O mpdopates Betinés owmovourés eEehiels oty evpwlawvn elvan evhap-
QUVTIXES ®ou emPePandvouy GTL N TEoomdOeLa €xel ATodMOEL RAQTOVS %ot GTL 1) ouveYLEOHEVY
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owovourn avdxapuyn omoeitetor og mo otabeQés faoeis: n avepyla petddnre oe 8,7% to Aeréu-
Boto tov 2017, to younAdtepo 10600T6 amd Tov Iavovdoro Tov 2009, eve 0 eTiolog QUOUGS atEn-
ong tov mpaypatroy AEIT extindrol 6t emrayivOnre oe 2,4% to 2017, tov vymAidtepo ouOud
UETA TNV TOryrOowa ®eion.

Q01600, dev mEEmEL Vo VTdEEEL epnovyaouds. H mapovoa Betinng otkovouuxn ovyxveio xat ova-
arvErony duvaury mpémet va aEtomon 0oy TMjows dote Vo 0hoxAnomBovy oL petapeuiuioets
7OV apoovv: (a) T PaBuvon thg ONE, pe ) dnuoveyic toamelinng Evaong xat EVwong ®ea-
Laaryoav, (B) T ovyxriion xot 0wEAxLoN TMV OLXOVOLLKY, Ie aiENOT THG TAQAYMYLRGTNTAS TOVG
%ot OL6EBMON TOV LARQEOOLROVOULMDY OVICOQQOTLMOV TOV ATOUEVOUY, OTTMS TOV VPNAOY LOLmTL-
%0V %ot dNUAOLOV XEEOVS, (YY) TV TOVMOON TG EUTLOTOOUVNG %Ol TV KATATOAEUNOT TS ROLVO-
VXIS RO ELOOOMUOTINIG OVIOOTNTOS, N oTtola evidOnre Adym g »plong, xat T€hog (O) Ty evi-
oyvon mg drapdveLag, g dnuorgatiung Loyodoaoiog xat TG ATOTEAECUATIROTNTOG TV EOVIRDV
®uPeovioemv rat tov Beomuxdv opydvaov g EE.

To drevpupévo xat evioyvuévo Beournd mhaioto oe enimedo EE, andppoia g mayrdouas xon-
UOTOTLOTOTLXIG ®ETOMGS RO TG ®ELONG YXeE0VS otV Evpdimn, mapéyeL t duvatdtta doxnong evog
ATOTELEOUATIROTEQOV (Y UOTOS OLXOVOULRYC TOMTIXIG O EVOMTOIXG %o eBVInG emimedo,! mo-
AELUEVOU VO eTLTeVY Bl aiENOM TS aTaoyGANONGS el PLAdTLUY, ROLVWVIXA dTxan ®OL XWOLS 0ITo-
nheLOPOUG avAmTuEy. ‘Opwg, 1 etitevEn TOL OTGYOV AUTOU CITCLTEL PLOL LOOQQOTNUEVY) TOCEYYLON,
1 omoia ouvioTaton apEVOS 0€ HEIDON TV ®kVOUVMV aTtd To ®OATN-UEM ue vITeviuvy doxnoy oLxo-
VOULXIG TTOMTLRYG RO QPETEQOV O ETMUEQLOUO TMV XVOVVWV UETAED TOV XWEMOV-UEADY TS EVE®-
CAVNg MOTE VO AVTLUETOTICOVTOL ROAAVTEQX OL CUOTNULKES TOOXA OELC.

To ooV mhaiolo avohiel TG ®UELOTEQES OQAOELS TTOV OVaAMiEONray amd ta Beourd 6pyava
™m¢ EE %ot 115 x00eg-UEM TG EVQOTMVNS VIO TNV QVTLUETMTLON TS TOYROOULOS KQIONG KoL
™ ®eiong xo€ovg oty Evpomn, aglohoyel ta amotehé ouatd Toug xat cuvoyiCet Tig evamro-
uévovoeg mpoxAjoets. Ot ev Aoy 0pdoeLg TeQIAAUBOVAY HETEM YLt TV AUECT ROTATOAE N O
TOV EMTTOOEMYV TS KOLONG OTNV TEAYUOTLXY OLXOVORLD ®Ral TIG 0Y0QES, B¢ not Oeounég
UETAOQEUOUIOELS ue OTOYO TNV EVIOYVON TS OLrovouLrYS dtaxvPEpvnong (economic governance),
™G xonrotomotwtikys otafeodtnrtag (financial stability) ot yevind g travotTog TEOAN-
PYng xow exthvong xploewv (crisis prevention and resolution) otv EE zou gldwdtepa oty
EVEMEDVY.

I Apdoeig yla TRV avTIPET@OMION TWV GHECWV TIPOKAGEWV TG Kpiong

Ou dpeoeg mEOXMOELS TG *QIONG AVTLUETWTIOMROV e Vououatixt] (Emttoxiant}) xot dnuo-
OLOVOULXY OAGQWOY), AVOXEPUAALOTOINON TV TEOTECMY UETM XOUTIXIG EVIOYVONG XAl ELOAYMYN
un ouuBaTR@V UETEWV VouLopoteng moltniic amd v EKT yua v amoratdotaon g Aet-
TOVQYIOS TMV AYOQMY %Ol TG EWTLOTOOUVIG TOV EXEVOVTHYV. OE0TIOTNHAV VEOL RAVOVES YLOL THV
TEOOTAOTOL TWV TEOTECRDV RATAOECEMV %o EVIOKVONRE 1 ETOTTEICL TV YONUATOTLOTWOTIRDY 0LYO-
oV pe v dovon tov Evpomairot Zvupoviiov Zvomurov Kwvddvovu. Tavtdypova dnutove-
MOnxav véa epyahkeia drayeloong xploewv og evpwmaird eninedo (to Evpwraind Tapeio Xon-
natomototiris Zrafepdtnrag — EFSF — nau o peténerta Evpwmaindg Myyaviouds Ztabepd-
mrag — ESM), ta omoia emavekyuuévo amédelEay m onotudmtd Tovg Taéyovias oTioLEn oe
yweeg omms 1 EALGda, n Iohavdia, n [Togtoyakia, n lomavia xaw n Kimpoc.

1 Todnela s EMAdog, Bh. "Exfeon tov Atowxntij yia 1o €tos 2016, Ihaiowo I11.2, “ITpog éva ®aAiteQo uiypa ouxovouxijs tohtriis
ot Cdvn Tov evpd”, PePoovdotog 2017.
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Ol dpeoeg TOQEUPATELS TOMTIXIG TETUYOLY VO ATOTOEWYOUV TV ALTOOTAHEQOTO(N TN TOV YONUO-
TOTLOTWTLXOY CVOTHUATOS, GAAG RO VO ETOLACOVY TLS EMITTAOOELS TV OUO RQIOEMV OTNV TQOY-
noTty owxovouia, Heta&l dAwv eLEYYOVTOS T OLAOVVOQLOXT] OVOTHULRY UETADOON TOUG ROl
EQLOPICOVTAS ONUAVTIXA TOV AVATEOPOJOTIRG RUXAO PETOED TOOYOTLZNG OLrOVOULaS, dNUdoLmy
OLXOVOULXDV %L YONUATOTLOTWTIRAV ayoewV. Tavtoypova, ue ) B€omon tov ESM, 1 owovo-
wrt BonBeta wwopet Aoy va d00el yonyopa xal amoteheopatikd, VTe TOV 6RO THG LOYXVOENS
LOXQOO0LROVOULXIS TRooaeuoyNs. H pUBuion avti, evad dvatneel t faowt| apyij ot xdbe »od-
TOG-UENOG €lVOL VTTEVHUVO YLCL TIC OLOVOUKES TTOMTIXES TOV, OTTOUARQUVEL TOV R{VOUVO ULOLS OUTO-
EXTTANQOUUEVNS YEVIXOTEQNS KOIONG QEVOTOTNTOS %Ol PEQEYYVOTNTAG, AELTOVQYDVTOS ATUTTOL WG
€vag “opoomovdiands amooogntig ®eadaouwv” (federal shock absorber).?

2 Dpdosig yia TNV avipetdmen Twv diaplpwtik@v TpokAcEwv

MopdAinia, 1 mohvmhordmta ®ol n dudoxela g xptong avédelEav tig xoovies dapBomTinég
adUVONIES TV XMOWV-UEADY TG EVOMTMVNG, ®aBMS not TG eEMAENPELS 0TO Beound mhaiolo Agt-
tovpytas ™ EE, wBdvtag oe po oelpd netagoubutotindy mowtofovidv og e0vird alld xol
0€ EVOMTAIKO emimedo.

O mpdtog dEovag dpdoemv agpoQovae T L6EHMON TWV ECWTEQLRMY %Ol EEWTEQLRMV OVLOOQ-
OOV OV elyav ovoomEEeVOEl o€ emimedo kpatdv-uehav ™ EE. Ta dnpootovourd ehhelu-
HoToL HELwOMray dQaoTIXd — glval YaEaxTOLOTXG 0Tt 0TO TELOS Tov 2017 U0 PGV YWEES ™S
eVEWLMVNGS VTdyovtay o€ dtaduaoio vitepPolirol eMAElpIATOS, EVA TEVTE YOOVLA TTELY, TO 2012,
Oheg exTOc amo TEELS Elyav vepPfohrd edhelppata. Eniong, ta edhelupoto oto tooliylo Toe-
YOVOWMV CUVOMAYDV TEQLOQIOTNXAY CNUAVTIXA KOl 0€ OQLOUEVES TTEQUITWOELS eEalelpONRaY, 1)
OLEBVNC OVTOY MVIOTIRGTNTO TOXATOOTAONKE, LOLOTEQX O€ YDOES-UEA 0TV TEQLPEQELD TG CWVNG
TOV €VQM), %Ol OPUETES ATl TLG dVORAMPTEC OTIC 0YOQES €QYNOTOS XAl TEOIOVIMY OVILUETWITI-
omrayv. Evtoutoig, to Onudoto arid xat to diwtird xe€og wg mocootd tov AEIT mapaugévouy
oM VYNAA € 0QLOUEVE ®QATN-UEAN %o oL dtoeBowTIxES ueTapEUONioeLg Tapovatdiovy cofa-
0€¢ nabvotepnoels | aduvvauieg.?

O devtepog dEovag 00doE WV apoEOUOE TV EVIOYVON TG COYLTEXTOVIRNG RO TS OLXOVOULXKTG OLat-
®uPEpvnong e Lavng tov evpd wg ouvorov. H xpton xatédeiEe v aAAnheEdQTnon TV EVQWITAIRMV
OLXOVOULMV ROL TNV VAR VL0 LOYVEO OLXOVOIXG %Ot dONUOTLOVOULKRO ouvtovious evios ™ EE,
%o Wiatepa evrog TS Livng Tov ve®, Mg UEGO TEOAYNS TV %EIoEWY. ZNUavTKd UETOO TQOG
ot ™V ®orevBuvon Nrav 1 fertinwon g dnuoctovourig dSLaxvBEQvNong LECW EVOS EVIOYUUEVO
2O TTLO EVEMRTOV ZVUpadvoy Stafepdmrag now AvamtuEng, n B€omion tov Evpwraizot EEauivou
YLOL TNV ROAUTEQT ETTOTTE(CL RO TO OUVTOVIOUG TMV OLXOVOULXMY TTOMTIXWV %ot 1) dnuLoveyio evog
U oVLopoy TEOMYNS %ot SL6EOmONG TMV HarEootxovourdy avicoppomadv (MIP). H whjons epao-
Hoyn %ol TENOY TWV VEOV ®avovmy meoofdmoe avEnNuévn aflomotio otig OMNUOCLOVOILKES %ol
UOXQOOLXOVOUXES TTOMTLRES, LELDVOVTOS TLS AVIOUY(ES TV ETEVOUTMV OYETIRA UE T PLOOGLUOTNTO
TOU ONUGCLOV XOEOUS ROL THV OVOERTIXATNTO TV EVQWTOARDV OLROvVOoUL®Y oe dtatagayéc. ITap’ dha
oTd, To avoemENUEVO ZVUPOVO ZT00Q0TNTAS KoL AVATITUENS TUQUUEVEL OYETIHA CVEAAOTING KOl
TTOAMITTLOXO OTNYV EQOQUOYT] TOU, EVA OL ONUOOLOVOULKOL ROVOVES OV EPUOUOTOVTOL OUUUETOLRG
HETAEY TOV Y MEMV UE INUOCLOVOUIKG EMLELUUOL ROLL QUTAV PE NUOGLOVOLLHRO TLEGVOOUQL.

“Eva amtd ta faowd mpopiijpata mov denoe miom g N xelon ival  achevic avaxampn Twv
enevdUoewv ot LV Tov gV (AAMd ROl OTLG TEQLOCGTEQES TEONYUEVES OLKOVOULES), YEYOVAS

2 Owia tov V. Constéancio, “The global financial crisis — 5 years on”, China-Europe Economists Symposium, ITexivo, 12.1.2013.
3 European Commission, Annual Growth Survey 2018, COM(2017) 690 final, 22.11.2017.
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71OV VTTOANAWVEL 0y AUENGY TOV TARAYWYLXOT REPALaiOV %0l TOV duvNTL*ODU TEOiGVTOC. Elval
YEYOVOS GTL 1) VITOTOVIXY AVOdOg TG TayrGouas TNtnong xau n avEnuévn afepardtro wetd tmyv
%plom €xovv odnynoeL o EMheluua emevdvoewyv. ITapdhnia, 1 CVEEXVMON TMWV TLOTWOEWV AGY®
aduVOLOY TOV TEOTTECLROT TOUEX OE OQLOUEVES OLXOVOULEG, 1) TAY(DEVOT TOQWV O€ Wi TUQOY M-
YWRES ETUYELONOELS, RABWG %ot 1) ETPOAOVVOY TWV UETAQEUOUOTIXWY TQOOTAOELHV YL EVIOYVON
TOV AVTOYWVLOPLOU 0TIV ary0Qd TOOIGVTMYV, EXOVV AodUVOUDOEL Ta ®IVITOO Lol ETeVOVOELS, aOL-
OTWVTOS TO TEOPMUA EXTOS ATO RUKRALXG % €V HEEL dLapBowTkd. Tl vor TovaIoeL TLg emevdvoeLs,
N Evowraixry Emtpomny ewofyaye to 2014 1o “Emevduting Zy€dio yio v Evpomn”, cvotivovrag
10 2015 10 Evpomaixd Taueio Zrpatnywwv Exevdioewyv. To exeviutind avtd oyédio Aettovp-
yNoe amodotird xoL 1o Zvppotio evérgive to 2016 Thy aiEnon Tov 0Téyov YL eeVIVOELS Ot
315 dioex. evp® o€ Tovhdytotov 500 dLoex. VM %ol THY TaRATOON TS Aettovpyiag Tov Tapeiov
€wg 1o 2020.

3 Métpa ya v evioxuon ¢ xpnpatometwtikig otabepdTntag

H uetddoon g xplong uetakl tov xmemv vriege ®atahitng yio v meomOnon wETemv evioyuong
™G XONUATOTLOTOTIRNG OTAOEQOTNTAGS 08 EVEMTAIXO ETiTEDO, e TN OEOTLON VEWV RAVOVOV ROL
eviLaiov EomTIHOU TAALOTOV Y10 TIG TEATECES RO e TNV EXxIVNON NS OLadaoiag TEOG TV OAO-
XAMQWON TWV EVQOTAIXDV YONUATOTLOTOTIXOV ayoewv. H xplon avédeiEe tyy alniemidoaon
UETOED VOULOUATIXNG TTOALTIXNG KOl TTOMTLXHG YLOL TV TTOOANTTTLXY] ETOTTE(C TMV TLOTWTIXDV LOQU-
udrov. ‘Exave exiong avihnmrd 6t €vag unyavioudg OuALOYLXIG XONUATOTLOTMTIXG ETOTTE (OG
%O TTEOOTOOLOC TOV O OLaBETEL LoYVOA EQYaheln Yo TV EmiAvon ToamteCin@v »QIOEWV YTay outal-
QOLTNTOG YLOL VO AWVTLUETOTLOTOVY OL OVOTHULROT R{VOUVOL.

To Mduwo tov 2012, mg u€pog evig uaxompdbeouov oyediov yio v okoxijomon g ONE, 1
Evpomaixy Emttpony mpdtewve ) dnuioveyia toameliniic €voong, TQORELUEVOU VO, OTTOXRATA-
otafel 1 eUTLOTOOUVY TTEOG TO TEUTECIRO OVOTYUO %ot TO EV®. To Zemtéuporo Tov 2012 dnuo-
olomoinoe ydopt) mopeiag mpog ™V Tearelint] Evwon mov TEoERAene TOELS TUADVES, TOV Eviaio
Enromtiné Mnyavioud (SSM), tov Eviaio Mnyavioud Euyiavong (SRM) tmv oo Anuatizay ta-
eCadv, nabmg xat Eva ovotpa tpootacias Twv xatadéoenv (to omolo eEedirevoe to 2015), ue
dradoyxn vhomoinon tov xdfe muddva. H andpaon dnuroveyiag tov Eviaiov Exomxtizot Mnya-
viopot 1o 2012 varjpEe 0p60MUOo 0TV EVEWTAIRY OLORMQWON ROL TO TEWTO YA TEOG LLCL TOXL-
ey Evmon. IpoPArémetl pinpompolnmrixt] ahld k0L LOXQOTQOMNTTLXY| ETOTTELD, 1) OTTOLN, OTMOS
€de1Ee 1 xplon, amotehel AmTOQAITNTO CUUTAEMUO TOOO YL TV TEATECIRY ETOTTE I GO0 RAL YLOL
™V doxnon g vouropotikng wohrtxns. Illagdnia, n 6€omion tov Eviaiov Mnyaviopot EEv-
ylavong to 2014 (o omolog t€Onxre o€ TN LoYL T0 2016) CUUTANEWOE TO ETOTTLRG OVOTNUC OF
enimedo EES

O 6v0 unyaviopot emomrelag xou eEuylavons ouvéPaiay oty evioyuon TG EUTLOTOOUVIG OTOV
toamelind Topéa g eVOMIMVNG, OTNY TEOAYN TV HalrdV avalPewy RaTABECEMV KoL TV
MO OTHV ETTTOOEWV TOVG, OTNV ETAVERRIVION Wog eVeuOung dratpamelinig ayopds, oty
eEdlenym og peydro PaBuUs TOV RATAXEQUATIONOD OTHV ECWTEQLRY] 0LYOQd XONLOTOTLOTOTIXMOV VITH-
QECLMYV RO OTOV TEQLOPLOWUO TOV POULOV RU%AOV TG AAMANAEEAQTNONG VTTEQYQEMUEVMV ROOTMV-
adivapnv tpamelov (sovereign-bank nexus). ['evixdtepa, oL ueTOQQUOUIOELS TOV RAVOVIOTLROU
TAALGTOV TOV YONUATOTLOTOTIXOU TOUEX ElYOV S OTOTELETUO TN LEIWON TNG UOYAEVONG TOV TOOL-

4 Zpgova pe tov OOZA, o aobeveig emevdioels eyelpovv avnovyies 6Tt 10 avEAVOUEVO ETALOLRG YOE0G OEV Y01 OLUOTOLE(TCL YLOL TV
eV{oYVON TG HarEOTEEBETUNGS TaRaymYLXYG tvavoTTas, ahhd yio dtavoun ueQLoudtomv xot eravayod Winv petoydyv. Bh. OECD
Economic Outlook, Volume 2017, Issue 2, Chapter 2 “Resilience in a time of high debt”, November 2017.

5 T o emoxGmInon Twv Cuvagdv aropdoenv, Ph. “Toamelirny évmon: oxetnd cvurepdopata tov Evpwmairoy Zuufoviiov”, Zvu-
Boviio tg EE (http://www.consilium.europa.eu/media/21531/sn04481el14.pdf).
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eV »ow VY EVIOYVON TG REPAACLAXIS TOUS PAong xaw Edmaay TO Evavoua yia otadloxt] allayn
TOV TEOTOV AELTOVQY{0C TOVC.

4 H avtamdkpion tng VORIOPATIKIG TIOAITIKAG

H avtamdxoLon mg VOUORATI® G TOMTIXG 0THY %o{0N Ty AUED, EVQElX KOl ATOTELEOUATLXT].
H »pion duatdpake cofaod 1o punyavious Hetddoons TS VoUoRaTniis Tohtixniig oty Lavn Tov
€V, xaBLOTWVTAGS avaryralo T dLevEUVOY TOV PACIATOS TV EQYaLElMY OV dLaBETEL 1) REVTOLXN
todmeCa yia v enitevEn g otabepdtntos Twv Tindv. Emmhéov, autd mov diamiotddnre oy
ot oL T yEg dLatadEemy ot UETAd00N THE VOULOUOTIXYG TOMTIXNG UETURAAOVTAY (e TV A0
TOV YEOVOU. Q¢ ex TovTOV, RaBWS N ®ElON eEehMocdTay, eveQyomolOnray diapoeTind €idn un
oVUPOTRAV UETOWV VOULOUOTIXNG TOMTIRNG, OGS ) X0Q1YNO0Y QEVOTOTNTAS Ue 0T0OEQS ETLTO-
%10 Y WQIS TOCOTIXG TEQLOQLOWUD, OL OTOYEVUEVES TOAEELS TTLO UAXQOYQOVLOE CLVOYONUATOGTNONG
2O TOL TQOYQAUUATO 0YOQAS TITAWY (TT.). ROAVUUEVWV OUOAOYLDV, TITAWV TOV dNUGOLOV TOUEX,
TEOIGVTMV TLTAOTTO(ONG KAl ETAULQLXMOV OUOAGY®OV UN YONUATOTLOTOTIRDY EMLYELQOEWYV). ATTO-
QOOLOTIXTG ONUAOTOG YLoL TNV ATtOXAUAX®OT TS ®QIoNG 0TV gvemTdvy Htav n dfjkwon Tov TTpo-
€dp0ov g EKT tov Iovhio tov 2012 6t “n EKT elvan €towun va »dvel 6,71 x0eLaoTel yLo vo dia-
QUAGEEL TO VD~ 1L M AVAROIVWOT TOV TEOYQEAUUATOS TOV Evpmouot|uatog yia ayod ®oo-
TIXMV OUOAGY WV ATt T OEVTEQOYEVY 0lYOQd Y WIS EX TWV TOOTEQMV TEOTOLOQLOUEVC TOCOTLRA
oota (Ogrotinég Nouopatinég Zuvarhayéc) To ZemtéupoLo tov (drov €tovg.

5 01 pelovuikég mpoKAoELg

SvvoyiCovrag, 1 Lovn Tov Ve onuelmoe TEG0d0 0€ GAOVE TOUS TOUELS TOVUS 0TOTOVE 1) XkQION
avEdelEe mg oNUAVTIXROUGS: OL YDOES EQAQUOCAY ETLTUYNDS TOOYQAUUATO OLROVOUKIES TTOOTCQ-
HOYNG, 1 VOULOUATLXY] TTOMTLAY TOQE(E QEVOTATNTA 0TOV TOUTELIRG TOUED LEOW VEMV EQYAAETMV,
TEOMnaY o€ Lettoveyla xowvol unyaviopot tpamelniig emomtelog rat eEvylavong xow Eexivnoe va
@LAG00E0 TEOYpauua Beourdy netapeubuioewy mov odnyovy ot Pabitepn evommairy olo-
®Mjowon.

[Mapd ™V 6000 Tov el emitevyOel, dev mEEmet Vo VTdEeL EQNOVYAOUGS, RAOMS ATALTOU-
VIOL OUVEYE(S DQAOELS TOMTLRYC Yot TY LT ENOT TS EUTLOTOOUVIG TWV TOMTMV Rl THV CVOL-
CmoyOVNON TS TAQOYMYLROTNTAS REL TOV AVOTTUELOROU dUVAULXOU TOV Y ME®V TG EVOWTDOVNG.
Eniong, vtdeyet avdyxn vo uetmwBotv mepaitéom oL dNUooLoVOULRES ®ot dLaQBQWTIRES OVIC0Q-
pomieg (rvElmg To VYPNAS dNUOOLO %ot LOLMTLRG XOEO0G) %Ot OL SUORAUYPIES OTLS ALYOQES EQYAOTOG
%O TTEOLOVTMV, ®OBMDS %o Vo ohoxAnomBel 1 avadideBomon tov yenuatomotwtkol touéa. ‘Ocov
aoEd TV TOEE(D TEOS TNV EVEMTAIXY Beoury ohoxAoman, avti Ba TEEmeL vo axolovBnoeL
wao “evootaxt]” o€ aviifeon pe wia “oraxvPeevnTing” TQOOEYYLoN,® HE TEQLOOOTEQRN dLOPAVELX
xow Onuoxrgatixy hoyodooio.

[Modrypatt, To 2017 evratiwomo|nrayv o mpoomderes yia faBuvon g ONE, ue emiotéyaoua
™ dnuocievon evog ydot mopetas’ amd ™y Evpwraixy Exitpomj to Aexéufoio ue ovyrerol-
uéva pérpa yro tovg emouevous 18 wijveg (PA. [Mhaioro I11.2). ‘Ocov apood ouyrRERQLUEVE T YON-
potomototiry €veoon, N Evpomraixy Emitpom) mpoteivel v €yroion né€tpmv eviog tov 2018 yia
TNV QVILUETMITLON TWV EVOTOUEVOVTIOV %kVOUVMV 0TOV Toaelnd topuga (6mmg to un e§umnoe-
tovpeva davela), ™ B€omion tov Evpomaizot Zvotipatog Aogpdaiiong Katabéoewv now ) dnut-
ovYla £vEg ®owvoU punyaviopol otioEng (backstop) yia to Eviato Tapeio EEvytavong, o omolog

6 Papaspyrou, T. (2017), “A new approach to governance and integration in EMU: for an optimal use of economic policy framework —
priority to financial union”, Bank of Greece Working Paper 229, June.
7 https://ec.europa.eu/commission/sites/beta-political/files/further-steps-completing-emu_el.pdf.
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Ba etvar dnuootovourd ovdétepog pecompobeoua. I'a to 2019 mpofAémetan 1 oAorAEwon SAwV
TOV EXRQEUMY VOUOOETIRWY TOMTOPOVALDV YL TNV EVOON REPAAALAYOQMV.

Z1UEQQ 1) VOULOROTLXY TOMTIXY POLOXETAL OAVTLUETMMN UE TV TEOXRANON TG ENLOTOOPNG OTNV
ravoviromta. Tautdyeova, aheToL Vo XATAVOOEL TA ATLO TOV Y UNAOU TANOmELOUOYU %L TG
TEQLOQLOUEVNS AENONG TV WOV, aAhd %L VO dLOELOLOTEL TIG OUVETELES TV TOMY X OLUNAWV
emroxionv wwoppomiag.® IMagdAinia, n dnuoctovourxy mohrtixy xaleitor va foeL TV xatdAAnin
L00QQEOT{0L AVARET APEVOS 0T OTAOEQOTOINON %L TOVWON THS OLXOVOULOS %Ol OPETEQOV OTY)
dpoactovouxy frwotudtta o €va weolpdllov ueyaliteeng eTeQOYEVELAS UETAED XMWYV, ETML-
YELENOEMY %ol VoLroxvoLdv. H xptom, €xovrag el diaitepa ™ neoaio TdEN ol Tovg epya-
Copévoug pecaimv TeoaGvVImY, GEUVE TNV ELGOONUATIXY AVIGGTITO, QUOYEQUVE TV KOLVMVIXY RIVY)-
ToTTa *0L 0dNYNOE 08 00RO EMeLuua EUTLOTOOUVNG 0ToVs Beonovs. "Eva and ta faoind
dddypoTar TG TayrOOULOGS ®QIONG ElvaL GTL 1) ®OWVIXY] Guvoyy Ba TEEmeL va ouumeQApOel atov
TUENVE TOV CLOROVUEVOY TOMTIRMY, ONUATOOOTOVTOS £TOL pal VEQ dradixaota “ovyrhiong Teog
oL Av”.

8 B Todmela g EAMAdog, Noutouarux] ITohaixy — Evoudueon "ExOeon 2016, Ewdixé 0gpa IT1.1 “Emité#10 1000Q0mi0g ®otl VOULOoL-
] rohtn”, Aexépforog 2016.

MAaiowo 111.2

MAPEMBALEIL NMOAITIKHE ETHN EE KAI TH ZONH TOY EYPQ

I To péAhov tng ONE a1 ) tpamedikn évmon

"Eva amd ta onpoviirdtega Buata mov araoyoinoe tovs Evpomaiovg nyéteg to 2017 frav n
TEQULTEQM ohonhjpmon g Owovouxng xow Nowopatiniis "Evwong (ONE). H Evporairy Emi-
1001}, PaoLlopevy oto dpapa mov meprypdpetar oty “Exbeon tov [Iévie [Tpogdomv tov lov-
viov tov 2015, mpdtewve mbavd oevdgia yio to uéhhov g Evpamng ot Agvxn Bifio to Mdp-
110 Tov 2017 o Miyoug wijves apydtepa eEEdmae €yyoapa TQofANuaTIoNoU Yo T fabuvon g
ONE =au tov mpotmoroyiopd mg EE. Telind, otig 6 Aexeupoiov 2017, dnuooctomoinoe Eva ydom
mopelag yio v ohoxijomaon g ONE, o omoiog meuhaufaver ouyrexQLUEVO LETQO TOV TQE-
weL va Mol xnatd toug emdpevoug 18 uives, ®aBmg xoL piat dEoUN CUUTANQMUATIXOY TEM-
tofovhav.t O yevirdg 0Toy0g elval va evioyuOel 1) EVETNTA, 1) ATOTELEOUATIRGTNTA ROL 1] ONWO-
%ot Aoyodooia s ONE €wg to 2025.

2Zug 15 Aexepfolov 2017 n 09vodog r0Queiig ¢ evEWEMVNS cuinmoe yia To péMhov ng ONE
rot ™G Toamelirng Evmong. Ou nyéteg g EE avidllaEav amdpelg oyetind (e 10 Tg Wwo-
oel va draopahiotet 6tL 1 EE duaBéteL T avayraio péoa yio Ty avTLueTOTLON Thavdy owxo-
vour@v ®*Mdwvioudv. H cvlijtmon factomxre oe onueimpa tov ITpoédpov ¢ EE, D. Tusk,
70 070{0 TOEOVCTaLlE (a 0elpd amd LOEeg enl TV omolwV VLAY EL EVQElD CUVAIVEDY, OTTMG:
(o) m evegyomoinon evog xowvou unyoaviopuov otjeEng (backstop) yia to Eviaio Tapeio EEv-
ylavong, eVOEXOUEVMS UE TN LOQET] TLOTWTLRNG YOOUUNS artd Tov Evpwmaind Myyavioud Zta-
Bepdmrag (ESM), (B) n megattépw avdmtugn tov ESM, dote evdeyouévag va neteEehuy el
oto Aeyopevo Evpomaird Nowouatind Tapeto, zar (Y) N teooutéow avdatuEn tov 0dixoy

1 Evpomaizy Emroomy, “ITepoutéom pétoa yia v ohoxMipwon g Owovouriis nar Nowoponxiis “Evwong mg Evoomng — Xdotng
mopelag”, COM(2017) 821 final, 6.12.2017.

‘ExBean
/ tou Motk
yia 1o €106 2017



xdot Tov Zuupoviiov ECOFIN tov Iovviov 2016 yua tv ohoxhijomon ¢ toamelixiic éva-
ong?, ovumeouhaupfoavougvng e otadioxiic B€omiong evog eVEMIAIX0U CVOTHUATOS AOPAAL-
oNG TV ®OTaOEcEWY.

2 [pdodog otig drampaypatevoeig yia amoxwpnon tou Hvopévou Basileiou and tnv EE (Brexit)
Metd and evrotirég dramparyuatevoels »otd ™) Oudorelo tov €tovg uetaty g EE »now tov Hvw-
uévov Baaotheiov, 1o Evowmaind Zvufovlio otig 15 Aereufoiov 2017 aropdoloe 6t eival ema-
%11S M TEO0J0C OV EMITEVYONKE OTNV TEWTY PAOT TOV LOTEAYUATEVOEMY MOTE VAL EEXLVIOOUV
oL outntoelg g deUTEENS PAONS OV APOQOTVY TIS HeTapatinés QuONioeLs xat To TAaloLo TG
uehhovrinig oxéong mg EE pe 1o Hvouévo Baoihero. Katd ) petapatinig mepiodo, n omolo Ha
evrayBel o ovpgwvio amoxdonong ®ou Oa elval capmdg raBooLouévn %al TEQLOPLOUEVY Y00~
vird (eptmov dvo € olpgpmva ue v Tedtaon tov Hvougévov Baoileiov), avauévetal 6t Oa
dratnenBei o ovvolro Tov xexmuévou g EE xat 6t Oa eqpaoudlovial GAeS oL VPLOTAUEVES ROVO-
VIOTIKES, ONUOOLOVOUKES, ETOTTIXES ®aL duraoTivég mpdEels xat douéc g EE, ovumepihaufa-
vouévng g apuodiottog Tov Awraoteiov s EE. To Hvouévo Baothero, mg toity ydoa, dev
Ba ovupetéyel mhéov ota Beound 6pyava g EE, alld Ba eEarolovBel va ovpuetéyel oty tehm-
VELAKT] VOO KOL OTNY EVIOLO 0ly0Qd (OVUTEQLAOUPAVOUEVOY el TOV TEGOAQMV EAEVOEQLOV) YLOt
600 dudaomua drapréael N uetdpaon. [apdiinla, to Evomnaird Zvupovio emfPepfaimos v
emBupia Tov yia ) duoveyio otevig etanourns oxéong ueta&t e EE xau tov Hvopévov Baot-
Lelov pehhovtrd,  omoia Ba dratvwOel opLoTind %ot Ba ovvagdel uévov apotov to Hvmuévo
Baothero xataotel toit yooa. EvOdoouve oumg T OuVEXLOT TOV TQORATAQRTIXMDV RO TQOTOL-
QOOREVAOTIRMV OVENTNOEWV HETAEY TV HVO TAEVEMV e TGO TN SLAUGQEP®WOY CUVOMANIGS CUVOL-
VITAMYNE Yo To TAaiolo TS ueAhovTingg oxEong.

3 E&ehiSeig oto mpoypappa owkovopukig mposappoyns tme EAAadog

Metd amd peydin xabBuotépnon oty EQaQUOY TOU TEOYQAUUNTOS KOl OTLS dLOTQOYUATEVOELS
neta&l EMddog xan Beoudv, otig 15 Iovviov 2017 n Evpwoudda (Eurogroup) »atéinEe oe ovu-
gwvia yo ™ devteen aglordynon. H andpaon avty dvolEe to do0uo yia v extapuievon g Toi-
™G d60ong vpoug 8,5 doex. evp amd Tov ESM, ex twv omolwv 6,9 dioex. evpw d60nrav yia ty
eEummogtnon Tov ye€ovug xat 1,6 dioexr. evo® Yo TV exrabdoilon MEwpdheoumy opeLA®dY Tov
Anpootov. Estiong, To Eurogroup enavafepainoe v extiunon tov yio m flomotpdtta tov dnuo-
oLoV YE€oug oL elye ouupmvnBeil To Mdwo tov 2016, TaEEYOVTOS TEQULTEQM LETTOUEQELES OYE-
TG UE TO uECOTOODEOUA UETEO YLOL TV EAAPOUVON TOV XOEOUS TTOV Bl UITOEOVOUV VO, TEOXU-
Youv yio v EALGOa.

e OUVEYELD TG ETLTVYOVS EQPAQUOYNS TOV TTEOYEAuUaTog amd ™V EMdda nat g enitevEng ovu-
pwviog og enimedo teyvirwv xhpaxinv 1o Aexéupolo tov 2017, to Eurogroup ot ovvdvinoij tov
ot 22 Iavovapiov 2018 eEEpoaoe ™V 1ravomToinoT| TOL YLet THY EQOQUOYY 0YEDOV GAMV TWV TQO-
AToLTOUPEVWV QAOEMV 0TO TAAOLO TS TOITNG AELOAGYNONG, EVE TOQAAN AN TOVLOE T ONpaoia
™S VL0OETHONGS Uag PLAGOOENS CUVOAKRNG OTQOTN YIRS OVATTUENC UE LOYVQT| OLXELOTOIN O ATt
T eMnviréc apyés. To Eurogroup ndheoe tig eMANVIRES 0lOYES VO OMORANQDOOVV ETELYOVTOG
LG exnENElS TooamaToUiueves OQAOELS, OL OTTOTES 0lPOQOVV HVQIWE TN CUVEYT] KOl ATQOTROTTTY
LeLTOVQYI0L TOV NAEXTQOVIXMV TAELOTNQLOLOUMY ROl TS LOLOTLROTOU|OELS. META TV TAON EQOQ-
HOYN TOV TEOATOULTOVUEVOY OQATEMV %O (L€ THV EMLPUAAEN THE OLOXAQWONG TWV OYETIRMY EOVL-
2OV OLadnaciwv, o ESM avouévetol va eyrQivel v extauievon g t€taomg d6ong Tov Toé-
YOVTOG TTEOYQAUUATOS VPous 6,7 dioex. evpd, N omola Ba xatafinOel og Vo uéon, 5,7 dioex. evE®

2 T weQoutéem TANQOQoQies oyeTrd e v teameliry évoon, PA. http://www.consilium.europa.eu/el/policies/banking-union/.
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10 PePEOVAQLO %O TO VITOAOLTO TOO6 YOTEQQ TNV AVOLEN (avdhoya ue TV moQelo exrabdQL-
ong TV MEWEEHeonumV 0geLLdY Tov Anrootov).

To Eurogroup dMlmoe 61t Oa eotidoel epegiic ota tehxd oTddio Tov TEEYOVIOS TEOYQAUUATOS,
70 0mol0 avapévetat va AjEeL tov Avyovoto tov 2018. Zto mhaiolo avtd, empepaimoe v EvaEn
TV TEYVIRGY ovtnmioewv omd v Oudda Epyaciog tov Eurogroup (EWG), mpoxewpévou va eEet-
dnevBoUV oL AETTOUEQELES TTOV CALPOQOTV TO UNYAVIOUS GUVIEONS TOV QUONOU UTTOTANQWUYG TOV
dudoLov ye€oug ue v avamtugn (“growth-adjustment mechanism”). O unyaviouds avTog eiye
amopaototel oty ovvedpiaon tov Eurogroup otig 15 Iovviov 2017, wg n€pog tmv pnecomedbeouwy
UETQMV EAGPOUVONG TOV YEEOVS OV Bl EPAOUOOTOVY, EAV XOELOOTEL, LETA TNV ETLTUYT OLOXAY]-
om0 Tov TEoyeduuatos. O véog mpdedpog Tov Eurogroup, M. Centeno, emonuave 6t €vo onuo-
VILXO TOWTOYEVES TAEGVAOUA, ROOMDS zaL 1 neTaEELOULoTIXY duvapwrt] Ba TeémeL va diatnon-

000V now petd ™ AEN ToV TEOYQEAUIATOS, TQOXELWEVOL VO “Eenheldwbe

{” 10 avamtuElond duva-

WRO TNG DEAS oL VO ovoxTnOel 1) EWTLOTOOUVY TV ETEVOUTAY.

2 Ol OIKONOMIEL THL NOTIOANATOAIKHE (NA)
EYPQMHI®

Me npwtaymviotég t Povuavia xou v ava-
NAUTTOVOO. TOVQULKY olxovouia, o PEGOG
QUONSS AVATTUENS TV OLXOVOULMIV TNG TTEQLO-
NS extipdron otL emtayvvOnxe to 2017. Me
®UQLOL OUVIOTWOO THG AVAROUYPNGS TV LOLOTLXY]
ROTAVAAWON, ArOAOVOOUUEVY OIS TG ETTEV-
dvoeLs, 0 HEcog THOLOG PUOUAS aENONS TOV
AEII gxtipdrtol 6t 0o drapoppmbel ot 3,8%
70 2017 now o€ 3,6% 1o 2018.4

H avastuElonn mopeia SAmv Tov ymomV Tmv
Avuxdv Bakxoviwvs (uetd »ow v exdvodo g
owovoptog g [I'AM oe Oetini) TooYLA) CUVE-
¥{OTN®E UE LROVOTOLNTIROUS QUBUOUS TO V' TOI-
unvo tov 2017 now o u€oog eriorog EuOUSg
avEnong tov AEIT extipdton ot dropoopadnxe
og 2,7%. Ztv AMBavia Oetinn vitay 1 ovppoiri
SA®V TOV TOUEMVY TNG OLKOVOULXT|S dQUOTNOLS-
mrag oty avEnon tov AEII to vy’ toiunvo
(3,5%), exntdg g ovuPoris Twv ®AAdwV TG
Brounyaviog, nhextournic evépyelag, vddTmv
AOL TOV OXIVHTOV TTOU HTAY EAAPOMS CLQOVNTURY.
O #AddOL TOV TOVQLOUOU-UETAPOQMV ROLL TOV
HATAOREVWV TOQEUELVOV OL KUQLGTEQOL CVaL-
wtvElaxol xhdadol g alfavirng owovouiog,
ovuparhovrog ratd 0,9 xan 0,7 g mooootiaiog
povadag avtiotolya oty avgnon tov AEIL
Z10 Mavgofotvio o puBuds aiEnong tov AEIT
(4,7%), madTL ehOPEA UELOUEVOG O OXEON UE
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T0 mEonyovuevo toiunvo (5,1%), mapéueive
VYPNAGG, ne ripLa ®xwvnTijoa dvvoun v Ldlm-
T ®atovdimon. Zt Zeppio o etjolog QUGS
avEnong tov AEII (2,1%) to y" tplunvo tov
2017 feltidBnre €vavtt TOU TEONYOUUEVOU TOL-
unvov (1,3%), »vpimg Aoym g avEnong rotd
6,1% o€ ndBe €vav amd TOVg TOUE(S TG HETA-
omong xaw Twv xataoxevav.® H owovouio g
Booviog-EpCeyofivng emnoedotre duouevag
atl TLG RALOWES CUVONKRES, UE TOV TOWTOYEVY
TOUEQ VAL RATAYQAPEL UELWON TEOTGVTOS HOTd
3,8%. ITap’ Sha autd, 0 QUONGS AvENONE ToV
AEII evioyiOnxe to v’ tolunvo tov 2017 (2,9%)
AOY® TG QUVOLKTS TOV TOUEMV TOV EUTOQLOV
(9,9%) nan Twv TEYVAOV, Yuyayoylag xow do-
oxédaong (9,2%). H owovouia g III'AM,
uetd amo dvo aduvaua totunva to 2017, xotd-
PEQEE, £0TM %O 0QLARA, TO Y TOIUNVO VO RATO-
vodper Betird modonuo (0,2%).” Zto Betnd

3 AlBavia, Boovia-EgCeyopivn, Boviyapia, Mavoofotvio, ooy
Twovyrochaprri Anpoxrgatio s Moxedoviag (IITAM), Povpavia,
Zeoflo naw Tovonia.

4 OumpoPréyeig mpogpyovrar and v Evownairy Enttpomy, extdg
¢ Booviag-EopCeyopivng, yio v omole mpogpyovial and to
AeBvég Nowopatnd Tapeio.

5 AlBavia, Boovia-EgCeyopivn, MavgoBovvio, ITodny
Twovyroohapur Anuoxpatio ts Maxedoviag (IITAM) waw Zepia.

6 O ubudg avdmtuEng g ZepPiag dev UTGEETE VAL UTORTI{OEL TN
HEyLot duvary Tov, rabdg To ayQOTIRG TEOIGV XATEYQUPE YLt
10(T0 CUVEYSIEVO TOIUNVO cEVNTRG ELOUG petapohiis (-11,1%),
SUOUEVHE EMNQEATUEVO TG TLS RAULQURES OLVOTjRES.

7 H napotetapévn mohtr xolon elye Wiaiteoa agvnxd aviixtumo
otg enevdvoels. Emlong, ou zataoxrevég, mov anotéhecay faoird
HoyAd g avdmtEng mg owovoplag g ITAM, peidOnnav
onpavtrd #ot ota Tolo mewTa Telunvae Tov €tovs. O euBudg
avEnong tov AEII to B’ toiunvo tov 2017, yia modt) @oQd petd
10 2013, drapoppwdnxe apvnuxds (-1,3%), evad To o’ TOiUNVo 1jtay
oplaxd BgTirdg.



Mivakag 111.2 Baoikoi pakpooikovopikoi kat tpamedikoi deikteg Twv xwpdv tng NA Eupaming

Toovyo ToexoVOGY

AEII 1IAn00oLonsg ovvallayov
(etjoreg % peraPolrés) (négog, erjoreg % petaPores) (% tov AEII)
Xaoa 2015 2016 2017 2018« 2015 2016 2017  2018x 2015 2016 2017x 2018w
AlBavio 2,2 34 4,0 38 1,9 1,3 2,0 2,4 -8,6 -7,6 =79 -7.8
ggg:;zﬁ - 31 31 32 3,7 -1,0 -1,1 L1 L5 -5,7 -5,1 -5,9 -5,7
Bovkyapia 3,6 38 38 3,7 -1,1 -1,3 1,2 1,4 0,0 53 3,0 2,4
Moavpofoivio 34 2,9 39 3,0 1,4 0,1 2,5 2,2 132 -18,1 -18,0 -16,7
ram 38 2,9 1,7 2,7 -0,3 -0,2 1,4 2,0 -2,0 31 -2,5 -2,4
Povpavio 4,0 4.8 6,7 4,5 -0,4 -1,1 1,1 4,1 -0,6 -2,3 -3,1 -3,2
Seofia 0,8 2,8 2,0 33 1,4 1,1 32 33 -4,7 -3,1 -5,4 -5,7
Tovoxia 6,1 32 53 4,0 7,7 7.8 11,1 8,5 -3,8 -3,8 -39 -42
Anpooctovoprzé Agintng zeqgalaroxis Advera
amoTéheona Iwototxny enénraon EMAQRELNG oe ®aBvotéenon
(% tov AEII) (etrjoreg % petaforés)? (%) (%)

v’ Toip. 7' Toip. v Toip.
Xdoa 2015 2016 2017z 2018w 2015 2016 2017 2015 2016 2017 2015 2016 2017
AlBavia -4,1 -1,8 2,1 -2,0 0,3 -0,7 -0,1 15,7 15,7 16,4 18,2 18,3 14,8
Egg:;‘é’m”] 07 12 02 02 18 21 64 149 158 - 139 123 108
Bovkyapio -1,6 0,0 0,0 0,0 -1,6 1,8 5,0 22,2 222 21,6 21,1 19,0 17,4
Mavgofoivio -8,3 -3,6 -6,2 -5,6 0,8 1,3 7,7 16,0 - - 13,4 10,3 74
ram 235 =27 -2,9 -3,0 9,1 4,6 48 15,5 15,2 16,2 10,6 6,5 6,5
Povpavia -0,8 -3,0 -3,0 -39 3,0 12 7,3 17,5 18,3 19,0 13,6 9,5 8,0
Seofia =37 -1,3 0,8 0,0 7,0 9,0 2,1 21,2 21,8 22,5 22,0 17,0 12,2
Tovpxia 1,3 -0,9 2,4 -1,8 20,4 16,2 23,5 13,0 13,0 14,4 31 32 3,0

TInyés: Evoonaixg Emtpony, EU Candidate & Potential Candidate Countries’ Economic Quarterly (CCEQ), Iavovdoiog 2018, raw European
Economic Forecast, Autumn 2017, Nogufotog 2017, xow Winter 2018 (Interim), ®epoovdorog 2018, ANT, Financial Soundness Indicators, e0vi-

®€g nevipunég Todmeleg ot Bloomberg.
a=me6RreYN.

1 Ov mpoprépers mg Booviag-Eoleyopivng mpoépyovar amd to ANT (Country Report No. 16/291).
2 2t Bovkyapia zal ot Povpavio 1 motmmxij eX€XTaon agood Tov 1dlmTine Tougd, Ve 0TLG VTGAOUTES XMHEES TO OUVORO.

QUTO ATOTELEOUO OVVEPaLe ®aTd ®UQLO AGYO 1)
evioyvon g LTINS ROTAVAL®WONGS ®oL dEV-
TEQEVOVTMS TV ®aBawV eEaywywv. ‘Ocov
0POQJ TO UETATOLNTIRG TOUED TS OLROVOUIOG,
TOL OTOLYELC TOV Y TOLWVOU Sy VOUV ®ail TTAlL
opLoxy nelwomn Tov TEOIGVTOG.

Ou owovouteg twv Avuxwv Boairaviov
mopadoolond yapoxtmeitovrtar amd vynid
entmeda duapBomtinng avepylog, LWiwg oToug
véoug. H mopeia avaroapuypng twv olovoutov
ATV To TeEhevtaio €1 £)eL amodmoEL ®OQ-

7ovg oL 0 6povg amaoydinone. O delning
avepylag oto gvvedunvo tov 2017 peiddOnre
ro xoudvonre uetav 12,9% ot Zepfia nat
22,1% oy II'AM. Zto Mavpofovvio rat otn
SepPila noTaypdpnre 1 oNUAVTIROTEQY UElMON
TOV TOOOOTOU QVEQYLUS OTO EVVEAUNVO TOU
€tovg, ®atd 2,9 xou 2,4 mooootialeg wovadeg
avTioToLY QL.

H BovAyagta »au  Povpavio ovvéyioav va
RATOYQAPOVY LOYVEOUS avarttuElanovg puo-
novg »at to vy totunvo tov 2017. Mdhota, 1
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owovouia g Povpaviog emédei&e 1diaitepn
duvauxy, emttuyydvoviog ouud avdmtuEng
8,8%. O QuBudg avdmtuEng yia 1o oUvolo Tov
2017 extudron og 6,7% oty Povpoavio nou og
3,8% ot Boviyopia. H diaiteon duvouixy
7OV EMLOEVUEL 1) QOVUOVLIXY Otrovouio ta dUo
televtala xoovia €xel natd pdon otnouybel
OTNV EVIOYLON TNG EYXWOLAS TNTNONG, RVQEIMG
™G WOLWTLRIE ®ATAVAAMONG ROl JEVTEQEVD-
viwg Tov emevdvoenv. H mopela avty o€
ueydlo Pabud xobopiotnre amd TG TOMTIRES
ONUOCLOVOULRIC HOL VOULOUOTIXYS X AAGQMONC
IOV EQPAQUAOTNRAV: AUENON WoBwV Twv dnuo-
olov vITAAMNA®V, nelmon Twv EuUecwy PSQmY
(PITA) ®ou SLOTHENON TOV ETLTORIMV O TOAD
xapnha emimedo. ETovg TOQAYOVIES AVTOVG
TEOOTEON®E 1O 1) ETIOQAON AT TNV AVENUEVT
aT0EEOPNON TWV EVQMITAIRMV EXEVIVTIRMOV
®oVOUM®V. A6 ™V Al Theved, | fovhya-
own owovouio otEixOnre oe ndmoro Pabud
%ol 0TS ®ROAEQ TG eEaymywrég emdooels. To
2018 o puBudc avdamtvuEng ot Bovdyopia wpo-
PAEmeTon va mapaueivel TeQmov o tdLog Grtmg
xnor 1o 2017, evdd ot Povpavia Ba empoa-
duvOei og 4,5%.

Zmv Tovexia n xavovixdtnta otovg QuOuovg
OVATTUENS QaiveTOL VO ETAVEQYETOL duval-
wrd. To y" tolunvo tov 2017 1 Wduwtinn xota-
valwon avENbnre vatd 11,9%, ov emevdioelg
ratd 12,4% now ov eEaywyég notd 17,5%,
LGy %al TG VITOTIUNUEVNS TOVEXLRYS AMlpag.
Me 0dny6 tig vnpeoieg (aiEnon 20,7%), Tig
rataoxeVES (avEnom 18,7%) »aw t frounya-
via (avEnon 14,8%), o etolog puBuds ovEn-
ong tov AEII 1o y" tolunvo tov €rovg naté-
voaype 10 evrvnwolaxrd 11,1%. To mooootd
avepylag emavilOe MO oto evvedunvo tov
2017 ota mpo xpiong exnineda, 10,8%. O oub-
uég avEnong tov AEII yia to ovvoro tov 2017
extindron og 5,3%.

O 7TANBwELORSS, VPOV KAl UE TA OTOLYE(
tov Noeupoiov 2017, oe Ohec TLg XWOES TG
meooxng mAnv g Tovpulag ouvvéyloe va
®vveltal Yupm oto 2%. Ou loyveol avamrtugLa-
%ol QuONOL, ue PAOLHES CUVIOTHOES TNV RAT-
VAA®ON %ol JEVTEQEVOVIWG TLS EMEVOVOELS
—ue ) dradwaoia eEGAELYPNS TOV EXTIUMDUE-
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VOU TTOQAYMYLROU REVOU OYETHA QY| — OE
ouvdLaoUS HE ™V Avodo TV dLEOVOV TLUmY
eVEQYELAC, TEORAAOVY evioyvon Twv TAnBw-
QLOTXAYV TLEoEMV. Q¢ amotéleoua, o TANOw-
QLOUGS 08 OAEC TIC XWOES TNG TTEQLOYNS EUQPOL-
viCetow avodindg, (e to p€oo 6o (extég Tovp-
ziog) va avépyetatr to Noguporo tov 2017 oe
2,1% o yio. To GUVOLO TOV €TOVS VAL EXTLUG-
tau og 1,7%. Zmv Tovpxia ov vmhoi guBuol
avdaxouwpng tov AEII, og ovvdvaoud pe tv
advvaun tovpxxy Alpa, odynoav oe onua-
vy avEnon Tov tuadv (ratd 13% to Nogu-
folo), avEdvovtog v amdxriion amxd Tov eni-
onuo otéyo tov 5% =2. O TAnbweLoudc oty
Tovpxia yo to ovvoro tov 2017 mpofrémetal
ot o EemepdoeL to 11%.

H evvoinij dteBvnig ovyrvela (avEnuévn eEm-
teown Oiitnon) og ovvdvaoud e ™ Peltimon
TWV OMNUGCLWV OLROVOULK®OV €gUVONOE TNV
oela Tov LooLuyiov TEEYOVODY CUVAALAY DY
(ITZ) TV TeQLO0OTEQMV PAARAVIRMV Y MODV
%notd 1o B’ tolunvo tov 2017. ZTig XWEES T™V
Avteav Bolraviov, Waitepa oty AlPavia
%ol to Mavpofouvio, dedougvng e adiva-
UNg oAy MYUNGS PAong alhd xal Tmv eAheLu-
UWATOV AVTAYOVLOTIXOTNTOS TOV OVTLUETMITE-
Couv (PA. HAatowo 111.3), to ITE mopéueive
%o to o eEdunvo tov 2017 €vtovo aQvnTixo.
T to oUvolo tov €tovg, alhd %Al YL TO
2018, mpofAémetorl EALeluua TG TAEEMS TOV
8% tov AEII otnv AMBavio not avo tov 16%
010 Mavpofovvio. Ztn Boovia-EpCeyofivn
xnou oty I[IAM 1o éhhelppa tov ITE gaive-
Tow va otafepomoteltol oto enimedo Tov 6%
%o 2,5% ovtiotoya. tn Povpavia n évrovy
aUENON ™C EYYDOLOS RATAVOAMTIRIGS daTTd-
vng avEnoe onuovtixd T0 €EMTEQLXRG
EMLELULLOL TG XDQOC, TO OTTOLO UVAUEVETAL VO,
Eemepdoet 10 3% 10 2017 »aw to 2018, €vavt
oxedov  undeviradyv ellewppdrov Ta €T
2014-2015. AvtiBeta, ot Bovkyapla ou toyv-
0€c eEaywyrég g emdGOELS, 08 CUVOVAOUS
Ue TN oVYXQUTNUEVY €yyxmoLa Cntnon, ava-
uévetar vo odnynjoouvv xou ™ dietia 2017-

8 OueEaymyés me Tovoriag evioyidnzav Wiaitepa and ™ neydin
VIOTIUNOM TG TOVEXLXYG Mipag. And Tov Iovho Tov 2016 péyoL xau
10 ZemtépPoto tov 2017 1 Toveriry Mpa vrotyuidnze oxeddv ratd
25% évavtL Tov V.



2018 oe mheovdopata puetagy 2,5% now 3%.
v Tovpxia to éMhelppa tov ITE wuviiOnre
avodurd to Y’ totpunvo (4,7% tov AEIT) »ou
avoauévetol vo dtapopembel oe mepimov 4%
notd ta €t 2017-2018.

To o’ €Edunvo tov 2017 Gheg oL YDEES TV
Avtedv Boahxravimv exétuyov 0QreTd tvavo-
momtxég emdooels ot diayxelplon TV
péoiwv orovour®@v tove. Ou LoyvEol eub-
uotl owovouxig avdmrTuEng, e CuVOVAOUGS Ue
™ ovotnuatky meoondbela feltimong g
QTTOTEAEOUATIROTNTOS TOHV OVOTHUATWV ROATO-
YOUPNS RO OVALOYTC TOV OOV, a¥ENoaY Tl
roatwxd €0oda. Emiong, n ovyxrpdtnon oto
o%EMOC TV daTavdV CUVEPAAE OTO ATOTENE-
opo avtd. H Alpavia xow n Zeofia ta tola
TEATO TEIUNVA TOV €TOVS ROATEYQUYPAV O1UO-
olovourd mheovdouota. To Mavgofovvio to
B" tolunvo tov 2017 notdpeQe Vo CUYRQOTY-
oeL 1o EMelppa oto enimedo tov 0,7%, evad To
v TOluNVo TOU £TOVC ROTEYQAYE ULKQS TAED-
vaoua (0,2%) uetd omd €va daitepa #ord o’
totunvo (-10%).? Extong, n IITAM enétuye va
oVYyrEATNOEL TO dNUocLovouLxs g EALeLpupa
oto enimedo tov 1,7% touv AEII 10 ¥’ tlunvo
(2,4% o o’ toiunvo »at 3,1% to B’ tolunvo
Tov €10v5).1Y H Bovhyapla, uetd myv emtvyio
™S LOOOREALONC TOV TEOUTOAOYLOUOU NS TO
TeQaOUEVO €10g (2016), eméTuye ota TEWOTO
dvo tolunva tov 2017 dnuootovourd mheo-
vaopata g tdEemg tov 1% »on 0,5% tov
AEII avtiotowya. H Povpavia aviiBeta, pue
TNV EMEXRTATIRY ONUOCLOVOULRY] TTOALTLRY] TTOV
epaouoletl (avEnon dMNUGoLOV daTavdV %ol
nelwon Tov Qopmv), dyylEe to EMLeLUO avoL-
@opdg tov 3% tov AEII to 2016, evd mpo-
PAémetor 6tL Ba to Eemepdoer to 2018. v
Tovpnia ta tola modta Telunva Tov £€TOVS TO
dnuootovound €rhelppna ovikle oe 0,9%,
0,1% naw 0,3% tov AEII avtiotowya, Vo yia
t0 oUvoho Tov 2017 to €Ahelppa TEoPAEmeTal
ot Ba avélBer oe 2,4% tov AEIL. H mpd-
BAreyn yia o 2018 elvar ot to €Ahelpuo Ba
xopavOel og natd T Arydteo tov 2%. T tig
VITOAOLTTEC XWOES TNG TEQLOYXNG, N TEOPAEY
yia to 2018 elvar 6t oL mpovmohoyLouoi Tmv
XwEwV Ba xivnBovv oty (dia vatevBuvon ue
avtyv tov 2017.

211 xweeg Twv Bairaviov extog g Zep-
Blag, to vy’ tolunvo tov 2017 o EuOUSG
TLOTWTLRNG ETERTOONG EPPAVICETAL EVIOYVUE-
vog. Me Baowrd noyAd to yaunid emténia, v
QEVOTOTNTO TMV OLXOVOULDV CUVEYLOE VO PEN-
TLOVETOL, LOLAL{TEQO 1M TLOTWTIKY EMERTOON
7EOG Ta. vowxoxvold. O vymidtepog pubude
TLOTOTIRG  ETERTOONG HRATAYQAPNUE OTO
Mavgofotvio (7,7%) nor oty Boovia-EoCe-
yoPBivn (6,4%). Zwn Zeoflo vatd to B’ tolpunvo
tov 2017 emPoaduvOnure oe 2,9% and 7,6%
T0 o TE{UNVOo, VA TO Y’ TEIUNVO UETAOTQA-
pnre og aevnTxo (-2,1%). Zmv III'AM 1o p’
totunvo tov 2017, mwapd v molitixy ofe-
Boardtro ot v apvnTiny eEEMEN tov AEII,
0 ouludg avEnong g Toamelinng mOoTNG
avEndnre oe 2,1%, evd 1o ¥’ tolUnvo ema-
viihBe ota enimeda tov 2016, 4,8%. Ztnmv
AAlBavio 0 QuOUGE TLOTOTIRNG ETERTOONG
VIENEEe aEVNTLHOS TO B ®a To Y Telunvo Tou
2017 (-1,1% now -0,1% avtiotoiya). Avtd
ogeiletar oty vmotiunon g aflog twv
daveimv og E€vo ovvailayua AGym g ava-
tlunong tov €Bvirov voutopatog. Metd v
avayralo Teooaeuoyy, 0 QUOUGS TLOTMTIRNG
EMERTOONG RATAYQAPETAL AVENTIRAG ROl OTNV
AABavia. 2t Bouvhyapla xal ) Povpavia o
QUOUOC TLOTWTIXNG ETERTOONS EVIOYVONRE TO
v’ tolunvo tov 2017 o oy€om ue 1o o’ vl TO
B’ totunvo, av xat ot puBroL avtot cuveyiCovv
V@, VITOAEITTOVTAL TOV QUOUDV aVATTUENS TV
ev AOym owovou®v, wWiaitepa g Povpa-
viog. H otadian amoriiudrwon tov uy e&v-
aneeTovuEVOV daveiwv, o cuvOVAoUS UE TLS
TOMTLRES TOOOTLNG Y OAGQWONG ®al uelwong
TV gmToninv, €xel odnynoel (tovhdylotov
uetd to 2015) og avEnTirovg puBNoUg mLoTm-
g eméxrtaonc. Ztv Tovpxio o uOudg
TLOTOTIRIG EMEXTAONC TAQEUELVE LOLa{TEQN
VYPNAGS o emtayuvonevos (23,5% to vy’ tol-
unvo tov 2017).

Téhog, Ta oo0O0Td TV U1 eEumnEeTOVUEVOV
daveinv to ¥’ toipunvo tov 2017 peldbnrav oe

9 To meoBdoie egpnovyaopol ot aUTEG TS YMOES elval
TEQLOQLONEVE, xaBig To dMudoLo xe€og (ws T0o0oTd tov AEIT)
vrepPaivel To 6oLo tov 60%.

10 O avabemenpuévog 0Td%0¢ Tov dMUOcLoVoLXOU eMLElINATOS TG
IIT'AM yia o €tog 2017 tomoBenifnxe oto 2,9% tov AEII tov

Tovho amé ) véa »uB€pvnon g xwoa.
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Oleg TIC xWoeg ™S meELoynis. To medPAnuna
ouveyitel va elvar apretd copfad oty Apa-
via rat ) Bovkyapia, otig omoieg ov oyetinol
deilnteg mapapuévouy og VYPnAd enimeda, 14,8%
xo 17,4% avitotovyo. Katd to v’ toiunvo tov
2017 S6ha to TamTelind CUOTHUATO TG TTEQLO-

S (ext6g g Bovhyapiag) toyvpomowmOnrayv
o€ 6Q0VG xealoranic exdapxelas. O oyeTndg
deintng ®uudvOnre uetakv 14,4% oty Tove-
rio non 22,5% ot Zepflo, opretd dveo Tov
eldyLotov arodexTol 0plov 8% N ®al Tov VY-
AStepov 12%.

MAaiowo 111.3

()
m

H EZEAIZH THE AIAPOPQTIKHL ANTATQNILTIKOTHTAL ETH NA EYPQMH THN TEAEYTAIA AEKAETIA

IM1j00¢ maeayovVTOV dLaLoQPWVOUV T dLoyeoVIXT] EEEMEN TG TOQAYWYLROTNTAS XAl OVTO-
YOVLOTROTNTOS ULog otrovoutag. [Tolotixol Tapdyovres dLapBowtirot/Beopuirov xopaxTioa,
OTMG 1 EQAQUOYY TWV VOUWYV, TO ETITEDO THS YOUPELORQATIOS, 1) dLapBod, 1| TEOoTACIC TV
OLROLWUATOY VARG ROl TVEUUATIXNG LOLORTNOTOS RO 1) ATTOTEAEOUOTLRY AELTOVQY I TV OYO-
0V, Exovv avadelyBel oe faoiréc TapauéTEovs TS “oovouniic emvyias”. To Beourd mhai-
010 AVATTVENC TOV EMLYELQELV, TO EMTEDO TEYVOAOYINGS, EQEVVOS KL ROLVOTOUIES, 1] TOLOTHTAL
™G €QYaTiag, N 0QYAVMWON TwV BEoUMV noL 1) LeLtToveyia TV ayoedV emnediovyv xadogLotind
™V arodoTréTNTo “@uivouevird (owv”’ mooottwy ovvieheotdv magaywyis. To World
Economic Forum (WEF) ta tehevtaio 25 yodvia dnpootetel etota €xBeon yio v moyxo-
OULOL ALVTOY WVLOTLXOTNTO, XOOMG KAl TOL OTTOTEAEONATO EQEVVAYV, UE PAON TNV TOQAROLOVONON
eVOc neydlov ouvorov 117 demtdv mov eUmEQLEXOVY THY ETIOQAON TV TAQAYOVIMV UETAPOATS
TNG AVTAYWVLIOTIROTNTAS XL TaQaywywmottag xdfe ywoags. Extong, n ayxdouta Todmeta
(World Bank) dnuootetel o meQLodinég enbéoeig g 10 AmOTEAEOUATO EQEVVAV [LE AVTLXE(-
UEVO V0L EVEU PAOUN BETURMY TOQOYOVTOY TTOU JLALULOQPDVOLY TO ETTLYELONUATIXG TEQLRAAOV
nabe yooac.

Avthdvrag otouyeia amo Tis fdoelg dedouEvmy Twv ev Loym dLeBviv opyavionmy,! avaivetal
N €EEMEN g dLapBowTIRNS AVTOYOVIOTIXOTNTOS TOV X0E®V TS Notioavatolxic Evpdmng
(NAE) v televtaia dexaetio (petd m yonuatomtotwtivi xeion tov 2007/08). T'wa tovg oxro-
0Ug ™S TOEOVOoNS avdivong, emAExBnxe Eva ouvoro 10 xwe®V TG EVEUTEQNS YEWYQAUPLRNS
eQLoyNS Tov meQLhaufdver Tig ywees: Alpavia, Boovia-EpCeyofivy, Bovlyapia, Kooatia,
Ovxpavia, [Toodnv I'ovyroohafurr Anuoxpatia ths Maxredoviag (IITAM), Povpavia, Pwoia,
Zeopia now Tovpxria. Extés te B€ong mov ratalaupfdvouy oL TaQardvm XHEES 0TV TayrO-
OULa ROTATOEN OVTOYWVIOTLROTNTAS, TOQOVOLALOVTaAL ETIONG OL OTATLOTIXES TOV aQLOUNTIXOY
né€oov 6pov (1.0.) rot TG TR aoxrAiong (T.a.) Twv 10 yweov g meproytic ™ NAE pati
pe T aviotolya oToToTid ueyEd v 19 ywewv me evowinvns (EZ), tov 28 ywewv ms Evpw-
nainis ‘Evoong (EE) xat twv 35 pelav tov Opyaviopot Owovourig Zuvepyaotog xat Ava-
nmtvEng (OOZA) (BA. Mivaxa A).

‘Oleg oL yweeg TS mepLoytis (extds s Kooartiag nat g Ovxpaviog) emétuyay onpovtixr fel-
tlwon tng xordtagijc Tovg péoa oty televtala denaetia, pe v AAavia (-33) xar tn Bovk-
yogla (-27) vo. onpeLdvouy ) ueyorvteen perttman.2 O dvo autég xmboes emedelEav ahpuatwdn

1 WEF, Global Competiveness Reports 2008/09-2017/18, xar World Bank Doing Business 2010/11-2017/18.

2 H petaxivion (xd00d0g 1 dvodog) g rdbe xwoag oty xatdtaln and €105 oe €105 elval amotéheopa g oyxeTrns g Pertioonsg
1] XELQOTEQEVONG 0 RATOLOVG ATtG TOVG ETLUEQOVG de(%Te. [Tapd T0 YeYOvag GTL To delypa YmE@V TOV CUUUETEYOVY ®dBE YOGVO 0T
oyenn €ogvva mediov dev elvar axoLBag to (Lo, N 0Vy%ELoN ard €T0g 0€ €T0G YiveTal amodexrT, kafng OeV EUTEQLEYEL OVOTUAL-
Tx6 Mabog.
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Mivakag A Katdtadn twv xopadv tng NA Eupodmnng pe Bdon to Aciktn Maykéopiag
Avtaywvictikotntag (AMA)

2008- 2009- 2010- 2011- 2012- 2013- 2014- 2015- 2016- 2017- Awagogd
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2008/09-

Xaooeg 13*  (133)*  (139)* (142)* (14H* (148)* (1449)* (140)* (138)* (137)* 2017718
Pwoia 51 63 63 66 67 64 53 45 43 38 -13
Boviyapia 76 76 71 74 62 57 54 54 50 49 -27
Tovoxia 63 61 61 59 43 44 45 51 55 53 -10
Povpavia 68 64 67 77 78 76 59 53 62 68 0
Kooaria 61 72 77 76 81 75 77 77 74 74 +13
AlBavio 108 96 88 78 89 95 97 93 80 75 -33
Zeofla 85 93 96 95 95 101 94 94 90 78 -7
Ovrpavia 72 82 89 82 73 84 76 79 85 81 +9
Boovia-EpCeyopivn! 107 109 102 100 88 87 - 111 107 103 -4
ram: 89 84 79 79 80 73 63 60 68 - 21
NA Evooan (p.0.) 78 80 79 79 76 76 69 72 71 69 -9
NA Evooan (t.0..) 19 16 14 12 15 17 18 22 20 20 +1
Evonldvn (n.0.) 29 29 32 34 35 36 35 35 35 35 +6
Evooldv (t.a.) 24 26 23 14 18 21 25 24 25 22 -2
Evponaizi "Evwon (1.0.) 35 36 38 35 39 40 37 36 37 36 1l
Evoowmnairyi "Evwon (t.a.) 22 23 24 27 26 25 23 22 24 23 +1
OOZA (u.0.) 27 27 29 27 29 30 29 28 27 27 0
OOZA (t.a.) 20 20 22 22 22 22 21 20 20 20 0

TInyyi: World Economic Forum, Global Competitiveness Index Reports 2008-2017, vohoyiouoi mg TodmeCag s EALddoc.

W.0.= aEBunuxos HEGOS 6QOG, T.0l.= TUTLXY CTTORALON).

* X mop€vOeon 0 aQLONGS TOV YMEMV TOV CUUUETENAY OTNV EQEVVa ®AOE €Toug.

** To agvntrd medonuo vtodnidver peltioon BEong oy Tayrdopa xatdragn, evad 1o OeTnd TEdonuo emdeivwon).

1 Agv vrdoyet T yio ) Boovia-EpCeyopivn to 2014.

2 H IITAM eEaupeital and v moyrdoua xatdtagn tov 2017 Adywm un enapxrdv dedousévmyv. H diagood vrrohoyliomxe ya ta €t 2008/09-
2016/17.

TG00 %O OTLE TEELS ROUTNYO0QIES (VTOOUVOLD dERTMOV) UETONONGS TG drapBpwTinnc/Oeopuinng
AVTOYOVLIOTLROTNTOG.

Ou péoot 6oL TS TAYROOULOS ROTATOENGS THG AVTOY MVLIOTIXROTHTOS TV XwedV ™ EZ, g EE
#now Tov OOZA ehapends avErOmray (xewpotépevoay). Autd, oe ouvdvaoud ue t fetiowon xatd
9 B€ogLg Tov pécov 6pov Twv xmewv s NAE, odrjynoe og ovppixvwon g dtagoeds 1j ahhing

3 Ou117 empépovg deinteg ouVOETOVY TRELS PaOrES ®aTNYOQlES (VITOGTUVORA dELRTAY), OL OTTOlEG VITOdLALEOTVTAL 08 dWdENA TUADVES.
Ou uAdveg Tmv dewntdy amotehovv extong ovvOeon dhhwv empépovg dewrtdv. H modt namyopia “facinég mpoimobéoeis/vmodo-
uég” (basic requirements subindex) megihapfdvel deinteg TOL APOQOUY @) ™) AerTovEYio TV OETUADY 0QYAVOV, TNV ATOTELECUOTL-
o Ta ®ow SrapaveLa Tg SUoLag dLoixnong, To nimedo YOUPELORQUTIOG, TNV 0VEEXQTNOTO THG dLraLOTUVNG, TV AOQAAELQ, TNV ETL-
yeronuatiry nOwef xaw v etanowry draxvpéovnon, f) tntjuata vrodoudv (LeTagpoEs, eEnhexTOLoNdS *aw TAemnoVwVieg), v) dei-
%TES WAXQOOLROVOULXOY TeQLBGAAOVTOS (dNuoctovorol kot vouopatikol deirteg, T0000T6 eBVIrYG amotauievons, dMudoto x€og)
xow 8) delnteg uéronong twv emmédwy Paowriis (Tpwtofdduias) vyeias/mepiBalyns xar exmaidevons. tn devteon xanyopia rata-
yodgovtal oL “mapdyovreg evioyvong tg amodotiwdmras” (efficiency enhancers subindex) xou agpopovv O€uora mg Tortofdbuteg exmai-
deVoNg %aL #ATAQTIONG, TG ATOTEAECUATIROTNTAS TNG 0YOQAS TEOIGVTIWY %aL TNG 0y0Qdg €QYAOiag, TG AVATTVENG TV YONUATOmL-
OTOTROV 0YOQAV, Tov faduot 0roeedpnons/utof€maons Twv VEwY TeXVOROYLOV aTé LOUMTES XaL ETLYELQNOELS XaiL TOV UeYEDOUGS TG
eyydoLag xou eEmteguric ayopds. H toitn xatnyopio avagépetal o0& “maQdyOVIeS ¥ULVOTOUIOS KAl ENLYELQNUOTIXIG TOMTAORGT -
tag/twavétntag” (innovation and sophistication factors subindex) xou weguhauBdver pio 0gLd o delntes uéTEnomg Tov emuédov §pev-

VOGS ROL TEXVOLOYLOG KO ETLYELONUATIRIG LAVOTNTOS O RAOE XD
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Mivakag B Katdta&n tov xwpav t¢ NA Eupanng pe Bdon to cuvoliké Asiktn Euxéperag tou
Emuxsipeiv’

2010-2011 2011-2012 2012-2013 2013-2014 2014-2015 2015-2016 2016-2017 2017-2018  Awagoed

Xapeg (183)* (183)* (185)* (189)* (189)* (189)* (190)* (190)* 2(%:)71/(;/81*1*
II'AM 34 22 23 25 30 12 10 11 -23
Pwoia 124 120 112 92 62 51 40 35 -89
Zeofia 88 92 86 93 91 59 47 43 -45
Povuavia 65 72 72 73 48 37 36 45 -20
Boviyapia 57 59 66 58 38 38 39 50 -7
Kooatia 79 80 84 89 65 40 43 51 -28
Tovonia 73 71 71 69 55 55 69 60 -13
AlBavio 77 82 85 90 68 97 58 65 -12
Ovrpavia 149 152 137 112 96 83 80 76 -73
Boovia-EpCeyopivn 127 125 126 131 107 79 81 86 -41
NA Evoomn (p.0.) 87 88 86 83 66 55 50 52 -35
NA Evooan (t.a..) 36 37 33 29 25 25 22 21 -15
Evowldvn (p.o.) 38 37 41 37 37 33 33 36 -2
Evooldv (t.a.) 24 21 25 22 22 19 18 20 -4
Evponaizy "Evwon (1.0.) 39 41 42 42 36 31 30 34 -5
Evoomaixy “Evwon (t.0.) 26 26 25 25 22 18 17 20 -6
OOZA (u.0.) 31 33 32 33 27 26 27 29 2
OOZA (t.a.) 24 25 21 26 18 17 18 19 -5

IInyij: World Bank, Ex6€éoewg Doing Business 2011-2018, vwohoywopoi g Todmelag g EAAddog.

1.0.= 0QLONTIGG HEGOG GOG, T.0l. = TUTLXY ATTOXALOY).

* e mop€vheon 0 aQLOUGS TOV YMEMV TOV CUUUETENYAV 0TIV EQEVVa ®AOE €TOVG.

** To agvnuxd mpéonpo vtodnhaver fehtinon Bong oy mayrdopa xatdtagn, evd To BT TEEonuo emdeivoom).

1 H o6y»oton peta€l dagpooetindv etdv meémet va yivetal pe emgihagn Aoym mbavdv ahhaydv otov aolips tov xme@v 1j Tmv derTdY xat
ot uebodohoyia g €pevvag rdbe §rovg.

o¢ “nhetopo mg Yaridag” peta&l mg NAE xow tov megoydv ovyxolong (onuelmv avogpoeds)
EZ, EE now OOZA. “Ocov 0gpopd T0 UETEO dLaomods, Ta teyY€On Tmv Tumnmy amoxAioemy (T.0.)
vrodnimvouy 6t ot uev mepoyl s NAE 1o entimedo avouoloyEvelas TaQEUeLVe ovoLaoTind
10 (010, eVe) 0TIg TEQLOYES TV EZ na EE aw&ibnxe, g amotéAeopa t)g oNUovIirgg amoriiong
OQLOUEVOY YMEWV-UEADY OTTO TO WEGO 6QO.

H exidoon (8€om) xdBe owxovopiag oty mToryrOoULo XATATAEN AVTOYWVLOTIXRGTNTAS OUUTAN QG-
vetaL amd €va 0UVOAO LaQBQOTRAOV JEWUTHOV TOU ROTOYQAPOVTOL KOl ONUOCLEVOVTICL ATl TV
Hayxéowa TodmeCo (Doing Business 2010/11-2017/18). Ou deinteg avtol petovv v ao-
J0TRGTNTO TOV TAALGTOV VITOO0YN S, OLEVHOAUVONG RO AVATTTUENS TNG ETTLYELONUATIROTNTOG,
ue dhha Adyro Ty “guy€eia tov emuyelpelv”, oe ndbe ydoa.* Ta otouyeio tov Mivara B delyvouy
OTL GAEC OL YDOES TGS TEQLOYNS EXOVV RUTAPALEL OCLUOTNUATINY TOOOTAOELD TQOKELUEVOL VOL UETOQ-

4 O ovvolxdg delntng ™G “evyEpeLag Tov emuyelQelv” amoterel oUvOeon déna vodewmtdv: (douon emyelionong, €x0001 owrodouxiis
aderag, nhextpoddmaon, diaturdoets petafifaong axwitov, Myn Tiotmong, TEooTtacia HETGWY TS UELOYNPLOS, TANOW] PSOMV,
duaovvoQLard epmtéELo, draotry enthvon cupupatiudv dlagoedv xar ohoxjowon e trwyevtryg diadraciag. Ot idot o vrodei-
%1eg amoTerovy eniong ovvheon dAhov emuépovg vodertdv. H dvodog (vd00doc) ndbe xioag oty ratdragy and €1og o€ £10g elval
amOTELEONO TG O)ETIRIG TS BeATinong (xeLQoTéQevong) Tov delxnt).
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ovBuioovy, va arhovoTEVO0UY %Ol VA ROTAOTHOOUV L0 LAMXO TO Beouind mhaiolo mpoaélrvong,
OLEVRGAVYONG O AVATTTUENG TG ETLYELONUATIXOTNTOS OTNV ETUXQATELD TOVS. Z€ QUTGV TOV EVTOVAL
AVTAYOVLOTIXG ROL OTTCULTTRG OYDVO dQOUOU OEV ETLTUYYAVOUY GhOL TO (010 QITOTELECUA KOl
Byuatiops. Emxrepalic oty ratdtagn oty meproyn s NAE 1o didotua 2017-2018 ava-
delyOnrav n IITAM zow n Pwota, ov omoleg ratalaufdvovv v 111 xow v 351 6om aviiotorya
oV moyrooue xardragn tov cuvoklrou Aeixtn Evyépeiag tov Emuyerpelv. Katd v mepiodo
2010-2017  Pwoia peltidbnxe xotd 89 6€oeig xaw  IITAM zatd 23. O uécog 600G g ratd-
TaENG TV Y0V ™G mtepLoxns NAE oe 6€pata mpooélrvong, dieundluvong xot avamtuEng ™mg
emuyelonuaTedmrag mv weptodo 2010/11-2017/18 natéypoape Beapanxnii feltimon ratd 35 B€oeLs.
To emyetonuatind meppdhhov otig ywees ™ EZ, g EE xai tov OOZA 1o 2017 feltiddbnxe
ehapoadg Evavtt tov 2011, xatd 2, 5 »aw 2 B€oeig avriotouyo. ZuvOvaoTird, T0 TAQATAVM 001-
YNOOQV O ONUAVTIXT pelmon tne diagopds netaky e weproxric NAE »au twv egroxdv EZ, EE
xaw OOZA og 8gpata Beowriic otetEng g emysienpatikétntas. Ocov apod to PETEO dia-
0T0QdAS, 1) TEOOTABELD AWV T™V Y MEWYV TEOS TNV (dLa ®ateiBuvon puelmoe onuavtird to eninmedo
avopotoyévetag (-15) (BA. [ivaxa B).
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EIAIKO OEMA KE®AAAIOY 111

ITPATHTIKEL EZ0AOY ANO NPOrPAMMATA
MAKPOOIKONOMIKHL MPOLAPMOTHL -

TO OELMIKO MAAILIO, H EMNEIPIA AAAQN XQPQN

KAl H EAAAAA

3to mapdv Eidixd Oéua eEerdlerar to
Ocouixd mhaioo to omoio diémel T TEOYQAU-
UATO  UAXQOOLXOVOULRTG TTQOOAQUOYNG
AWODV-UEADY TNG EDdVYNS TOV €VOWD, CVUTEQL-
Aaufavouévns e emomreias ueETd TO TQOO-
yoauua xat tns ovvatotnTas maeoxns “moo-
AnmTinic motwTixis yoauurs”, emiyetoeital
ULa oVYxQITIXT] avdAvon TNG EUTELOLAS TV
AWODV-UEADV o1 omoies eENfAOay emiTvyds amd
TOOYQAUUATA UAKXQOOLXOVOULRING TTQOTAQUO-
yiig xau dtatvdvovral yornoiua otddyuata yia
™ dtaudopwon oroatnyixis eEodov e EAAA-
00¢ amd to TEEYOV mEoyoauua Pdoet Tng
EUTELQLAS TWV ALY YWQEWV-UEADY, TV dedo-
UEvVoV g eAdnpwinijc owxovouias xat Ty
OETUEVTEWY TV EVOWTAIXDY OEOUDY Yia TNV
TEQAUTEQW EAAPOUVON TOV EAANVIXOY dnudoLov
x0€0vUg, AAAd xal TV TECPATWY TYOTATEWY
™ Evowmaixijs Emitoomnis yia tnv 0AoxAl-
owon s ONE.

I TO EYPQMAIKO OEIMIKO MAAIZIO

To gvpmmairs Beowrd Thaiclo 600V apod
TOUG GQOVG YLO THV VYWY XWOAS-UELOVG
™™g COVNE TOV EVQEK 08 TEOYQUUUO LOXQOOL-
NOVOULXNG TEOOUQUOYHS —TO ONOL0 OUVO-
devel T ANYm xonuUatodoTiric cuvdoowis —
AL TNV ETOTTE(C TS OLLOVOULRNYG THG TOALTL-
%NS ®atd T dLdEreELD TOV TEOYOAUUATOG,
©00d¢ not Ty emontelo LETA TO TOOYQO UL,
raBopiCeton 0md Tov Kavovious 472/2013 tov
Evpomrairzot Kowvofoviiov rat tov Zvupou-
Mov,! and diatdEerg g SvvOirng yia Tov
Evoomaiznd Myyavioud Ztabepdtrag (ESM)
nOoL OO TIG OTEVOUVTHOLES YOAUUES TOV
ESM. Ant6 ta Toipamtdvem ®eLUEVO TQORVITTOUV
Ta andhovda:

— To téhog TOV TEOYQAUUATOS TEOTAQUOYIS
0€V OUVETAYETAL OTTOOEOUEVOT ATO VTTOYQE-
MOELS TOV €0VV VoAl oL EAANVIRES QY EC,
eWdwd 600 N motolnmTiry dtafdduion g
KOOGS TOQAUEVEL axroun wdaitepa younhi.
Exelvo mov Oa alldEel eivor to emomTird
TAa{oL0, TO 0TO(0 Ba AVTOTTORQIVETUL OTOUC
YEVIROUSG GQOUG %Ol ROAVOVIOUOVS ETONTE(OG
ov Loyvouvv otv Evporaixy "Evoon.

- O Kavovioudg 472/2013 mpofrémel nat’
00ydg autduatn doxnon “emontelog HeTd To
TEOYQAUUA” €T TOV RQATOVG-UEAOVS, UEYOL VL
aoTtANOWoeL T0 75% TV daveimv Ta ool
€yeL MaPer amd drlha xedtn-uéAN g evEmLD-
vng, o Evpwnaixd Tauelio Xonuatomotwri-
%1ig Zrabepomnrtag (EFSF) now tov Evpwmaind
Mnuyovioud Zrabepdmrag (ESM).2 Emurhéov,
1 Evoomnaixn Exttpony dratnoel 1o dinaimpa
va AORNOEL “EVIoYVUEVT eomTeln”, av ®QIVEL
4TL oVVTEEYOVY OL CUVOTrEC.

— O (810g xavoviouds avogEpeL emiong ®oL T0
evOeYOUEVO TAEOYI|S “TTROMTTTIRY S OTHOLENS”
UE TN LOQPY TTEOCWELVIG TLOTMTLXNS CUVOQO-
ung, N omoia €xeL wg 0TGY0 va SLoooloTel N
QEVOTATNTA TOV RQATOVG-UELOVS OTO XQOVIRG
dudotuo ®atd to omoto amoxrafiotatol m
oy€0on TOU UE TS AYOREC. ZVUPMVO UE TLG
xotevBuviioleg yoauués tov ESM, moofAé-
smovtal dU0 HOQPES TEOANTTTIXY S OUVOQOWIC:
a) [Mototxy Toapun vtd [potmobEoels vat
B) Motwtry Foauui vad Evioyvuéveg Ipo-
tmoBéoeis. Kat o 800 motwtirég yoouuég
€xouv apyr1] OLdE®ELD EVOS €TOVS %L UITO-
00UV va avavewBoUv yio dvo mepattéow eEd-
unva. Emiong, xat ov 0o noppés mpofAémovy
“Mvnuovio Zvvepyooiag” ue tovg Beouove.
Q0t600, £Y0VV ONUAVTIXES dLaPOQES neETAED
Tovg, rabwg n [Twototiry Foaupuy vrd MMpov-
noB€oeLg umopel va yoponyeitar dtav 1 ouro-
VOULKY] RO KON LOTOTLOTMTLRY ROTAOTAOT OTO
®pATog-uéLog elvar ratd Pdon vywg xou dev
TEOPAETEL EVIOYVUEVY ETOTTELQL ROLL VEQ UETOOL
TOMLTLRNG EQV 1) TLOTOTLXY YOOUUT] OEV Y ONOL-
worowmBet. AviiBeta, n ITiototwy Foapuwy vd
Evioyvuéveg IpovmoBEoeic mpoopiletal yia
®OATN-UEAN OV  avILueETMIICOVY ocoPad
owovouLxd TEOPAMjUOTO ROl OVVOIEVETOL
TAVTOTE OO EVIOYVUEVY €mOMTELCL, 1| OTTOlCL
ouvemdyeton ™) AP 0LopBmTIRDV PETOWV YLa
TNV OVTLUETHOTLON CQVTAOV TV TEORANUATWY.

1 Kavoviouds (EE) apif. 472/2013 tov Evpornaizot Kowvopovliov
% Tov ZupBoviiov g 21.5.2013 yua v evioyuon TS OLLOVOLLRYG
2OL IMNUOCLOVOULXNG ETOTTERS TWV RQUTOV-HEA@Y ot Cdvn Tou
eve® Ttor ool avtwetomiCovy 1Y amelhovvtar pe coPaQés
SuonOAEG AVAPOQLXA LLE TV YONUATOOLXOVOLULXY TOVS OTafEQdTTa,
Entonun Egnueoida g EE, L 140/1, 27.5.2013.

2 Enpewdvetar 6t o ESM dwabétel emiong 1o dnd tov ovomua
EYROLENG TEOELWDOTOMONG, 0TO 0TOl0 VIGRELTAL 1) YDQU-UENOG
HEYOL TNV MO ATOTANQWIY TV davelwy TG TEOG AVTAV.
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2 H EMNEIPIA AAAQN XQPQN-MEAQN: KOINA
LTOIXEIA KAl AIA®OPEL ME THN EAAAAA

And 1o 2010 €mc onjueQa, TEVIE YDOES TNG
CaHvNE TOV EVQM OVTLUETWITLOAY COPAQES OLRO-
VOWXRES ROl XONUOTOdOTIREC dUONOLiES Rl
AVAYRACTNROAY VO TEOOPUYOUV O€ eEMTEQLRT]
yonuatodotiry otielEn axolovBuvag mo-
YOGAUUOTA OLROVOULKI G TTOOCOOUOYYS O OUN-
pwvia ue mv Evpwnairny "Evoon (EE) zat to
AweBvéc Nomopoatind Tapelo (ANT): n
EMGda (Mduiog 2010), ) Iphoavdia (Aexéuporog
2010), n IoptoyaMia (Mdiog 2011), ) Iomavia
(Iothog 2012) xouw ) Kvmpog (Ampiiiog 2013).
AnS avTég T (WEES, uovo n EALGda dev €yel
axoun oLORMQMOEL TO TEOYQUUUD, EVA OL
VTTGAOUTES TO OMOXAQWOQY pe emtvyio eViog
TOLETIOG.

IMalowdtepa, oe enimedo Evpwmainng "Evw-
ong tov 28, n Ovyyapia (OxtdPorog 2008) xat
N Aevtovia (Aexéuporog 2008) yoeLdotne va
TEOOPUYOLY O€ eEWTEQLXY YONUATOdGTNOT RO
TQOYQAUUOTO. TQOCUQUOYS YLOL T OTHOLEN
TOV L00CuYiov TANEMUMV TOVG, T OOl €T(-
oNg TEQATMON ROV Ue emLTVY A EVIGS TOLETIOC.
H Povpavia exiong tehovoe vd molvueQég
TEOYQAUUA OTHOLENS TOV LOOLUY IOV TANQMUMDY
v epiodo 2009-2011, eved arohoviBnoav dvo
arOUN TEOYQAUUOTO TQOOUQUOYHS TOV LOO-
Cuylov TMMEOUDV TG, TEOMTTROU YaQO-
UTHEA, XWELS TEQOLTEQW EXTAULEVOELS. ATO
tov Ontwforo tov 2015 n Povuavia foloxretal
og “emomteia PETA TO TEOYEOUUA” (post-pro-
gramme surveillance — PPS).

SUVETMG, ROTA T JLAOKELD TNG TTAYROOULOS KOl
gvpwmaixric xptong 2008-2013, g cofapdte-
oNg ®EloNg netd amd exeivn tov 1929, ontd amd
ta 28 xodtn-uéin e EE fogdnxrav oe aduva-
ulo va aviemeEELOOUY pe (do pé€oa oty xpion
NOL OTN YEVIREVUEVN TAON ETAVERTIUNONG TOV
1VOUVOV Ao Tig ayoés. Kot ou onte avtég
XOOES AvayRAOTNHOV, d0VELLOUEVES EXTANTMG
REPAMOLOL RO RVQIMS “EUTTLOTOOUVY” 0td GAAES
®ruBeovioels xow dtebveic owovourovg opya-
VIOUOUg, VO EPAQUOCOUV, aVAAOYM UE TO dLa-
POQETKG Ulyno TEOPANUATOV TOU OVTLUETH-
mie n rabeuio, Eva cofoo rat dJVorolo TEO-
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yoauua otafeQomoinong ®ol aroroTdoTaoNS
TG00 TV EEMTEQLRMDV ROL ECMTEQLRMDV TOUC
OVLO0QEOTLAY 300 oL TG OELOTLOTiOS TOVG,
TQOCCOUOOUEVO 0T LOLAITEQOL YOQAKTNOLOTLRAL
™m¢g owovoulag tovs. Kowvd yvwpiopata tov
TOOYQOUUATWOV  OLXOVOULRNG  TTOOCOQUOYNS
TTOV EQPAQUOCOAV [LE ETLTUY (0L OL TECOEQLS YWQES
™mg Covng tov gvpdd (Kimpog, Toptoyaiia,
Iohavdio xow Iomavia) nrav o vynidg faduds
OLLELOTONONG TMV TEOYQAUUATOV, O VYNASS
Babudg wolTing ouvaiveong rat 1 ToyvTnTe
vhomoinong (PA. ITivara A). Enuerdveton emi-
ong ot raplo amd T ToQATAvVED XHEES dev
€xave YONON RATOLOV €(OOVS TEOYQAUUATOS
(7. TOOMTTTLXY] TULOTWTLXY YOOLUUY) UETA TN
MEN Tov TEOYQAUUATOS UARQOOLROVOULRNG
TQOCOQUOYHS.

To mpdyoaupa g Iphavdiag, tne omolag 1
%plon NTav ruelmg Toameliny ®aL ovvdedTay
UE THV ROTAQQEVON TG AYOQUS axvi TV, Eexi-
vnoe 1o Aexéuforo tov 2010 o vioToOnxe
ue oyt euud, agov n uéon dudoxreLo petaEu
tov aEohoyfioewv ftav 3 unves. H €Eodog
ard 1o mpdyoauua €ywve to Agréufolo Tov
2013 now m xwpo Polonetar oty diadiracio
“gmomtelog LETA TO mMEOYQAUUA” KWQELS TEO-
Mt yoouuy otiolEng. Amé to 2014 €wg non
70 2017 ovunMjpwoe 1jdn ue emrtvyio 7 a&lo-
MOYHOELL O0TO TAAIOLO GUTNG TG UETOITQO-
yoauuotirig eromtelog, 1 oolo Bo dtoprEoel
€wg 10 2031, omoTE N YDOA AVAUEVETOL VO EXEL
ATOTANQ®WOEL TO 75% TOV {EEOVS THG TEOG TOV
ESM. H Iphavdia eEfjhe amd to mpdyauuo
ue BeTind QUOUG orrovoxng avédov, aAAd ne
Ouootovourd EALELUUO, TOWTOYEVES %O
OVVOMXG, EVTOUTOLS 1) TOYELC TORATAOTOON
™S aELOTTLOTIOE TS OLXOVOULKNYC TNG TTOMTIRNG
emETEEYPE TV €mAvodo otig diebveig nepa-
howaryopéc (Bh. Mivara B).

To mpdypauua g Ioraviog ovupmvi|Onxe tov
TovAto tov 2012 now vitav 18unvng didoxerac.
"Hrav tpovg 100 dtoex. evpd — amd ta ool
exTaueldOnuoy uovo ta 41 dioex. VW — ral
aPOEOVOE TNV REPaLaLArY] EVIOYVON TOV TQO-
elrov Touéa, o omolog vrtéot tnuieg amd
TNV ROTAQQEEVON TG VTEQTIUNUEVNG CLYOQAS
axwvitov ot Ehape yonuoatodotixt forifela
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UGVo amd eVEMIAiR0US unyaviouovs. H Ioma-
via eE1jhOe amd to medypauuo ue Betnd QUOUS
owovouxng avodov, alld ue dnuootovourro
EMELUUOL, TTOOTOYEVES AL OUVOALXO, MOV ™ TNG
OTHOLENS OV TEOOEPEQE OTO TEATELRS TNC
ovomqua. Méyot ta téAn tov 2017 n Iomavia
elye moayuaromoujoet €EL eBeAovTinég mEML-
UES QITOTTANQWUES TOU XOEOVG, UELHIVOVTOS TNV
vroAelouevn ogethi g mpog tov ESM ota
31,7 duoex. eV .

H »pion g ITogroyoliog virpEe exeivn e ta
TEQLOOOTEQO. ROLVA YAQUATNQLOTLRA UE TNV
eMVIXY ®E(0N, 0B N eV AOYm YD elye
enlong TEOPANUO OVTAYMVIOTIROTNTAS KL
avdyxn dmuootovouxric mpooapuoyic. To
mpdyoauua g Iogroyakiog, typoug 78 dioex.
EVOW, L€ OVUUETOYN] EVOMTAIRDV KEPALALWV
oané EE/EFSM xov EFSF/ESM (52 dwoex.
VM) xrat repalatwv tov ANT (26 dioex.
€VOM), ovupmvNOnre to Mdwo tov 2011 »at
vhomoujOnure ue tayxd evdud, ol oAorAn-
odOnxav pe emrvyio 11 agoloynoelg oe
Mydtepo and toia €tn. To mpdypauua mTeQL-
elye UETOO YLO TNV OTOXATAOTOON TG XON-
UATOTLOTOTIXNG OTaBeQdmTag, ®abdg xal
uetapouOuloelg yioo v evioyvon g ovd-
TTVENS RO TNG ATTAOYOANONG, A ®OL UETO
ueiwong Tov dMuocLovouLrot ehhelpuatog xot
ovyrpdtnong tov dnudorov xpéovg. To mpd-
yoaupo ohoxineaOnxre mowv axd ™ cvufa-
T MEN tou raw 1 121 a&wohdynon dev oho-
®AoWONre TOTE, nabBmg N ydoa eEfAOE amd
TO TEOYQAUUO XWEIS VO EXTOUEVOEL TNV
tehevtaia d6on. H Iogroyoalio eENABe amd to
meoypauua pe pxen avEnon tov AEII (0,9%
7o 2014), alrd ue dnuootovourd €rheluua,
TOWTOYEVES AL CUVOMKRS, RAOMS RaL ONUOL-
vurd duéowo xe€og, 131% tov AEIL H ITop-
Toyahio vtoxeLtal TAEOV 1AL AUTY 0TV “ET0-
nrelo puetd 1o mpdyoauua” and v Evpw-
nmaixn Emtoomy nav v EKT, ywoic moohn-
Ty yoouui otiotEne. Amd to 2014 €wg xat
70 2017 ovuhMjipmoe Hdn ue emttvyia 5 aglo-
AOYNOELS 0TO TAAIOLO AVTNG TG UETOITQO-
YOOUUOTIXNG EmmortTelag, N oola B dtopré-
ogL €mg 10 2026, ondte M [Togtoyakia avoué-
VETAL VO €XEL ATOTANQWOEL TO 75% TOU Y OE-
ovg ¢ TEog tov ESM.
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H eumerpto g Kdmgov —mn omola foloxretal oe
UETOTTQOYQAUUOTIXY ETOTTTE (0L OTT™S %o 1) TTop-
toyoahion— €yt Wdiaitepo evilagéQov yia v
EAMGOO, ®aBdg notd to Yodvo eEGO0V amtd to
TEAYQOUUA TS Elyxe VYNMAG delntn un eEumn-
poetovpevmv davelwv (TOQOUOLO UE AVTOV THG
EMGd0¢) ®at avntird QuOus motwTirg eme-
xtaone. Emiong, n motodnmrnn dvofdbuion
¢ Kimpov, mopdtt vpnidteen amd exelvn g
EALGOOG, T, ®oL TOQOUEVEL, RATW ATO THY
emevovtivy Pabuida. Qotdéoo, to dudoto
yo€og g Kimpov elvar oapag yaunhdtego, mg
71000076 Tov AEIT, ané avtd g EAdGdoc. To
TOOYQOUUO OLXOVOWKNG TOOOAQUOYNS TNG
Kvmpovu, ouvolniic yonuatodotiniic Pon-
Belag 10 duoex. gvpd (9 droexn. evp® amd Tov
ESM xau 1 duogx. evpd amd 1o ANT), To omoio
avtiotoryovoe o€ 55% meQ{mov Tov ®UTELAKROY
AEII, ovupovinxe petd amd paxpég dio-
moayuatevoels tov Ampiiio tov 2013. Ou 016-
%Ol TOU TEOYQAUUATOS OlPOQOVOCV: O) TNV CLTTO-
1OTAOTOON TNG EUTLOTOOUVNG OTO HUTTQLOKO
toamelnd ovotua p€ow e avadideBomong
%ot avadloQydvmoig tovu, raBmg xal Tov
EXOVYYQOVLOUOU TOV TAOLGTOV TTTAYEVONG KOl
RATAOYECEWV, () TN dnuoctovouxy eEvylovon
®at ™ 916p0mon Tov veRoinot dnuootovo-
wxov elheipnarog,® yv) ™ pfeltimon g Aet-
Tovpyiag Tov dMMUScLov Topéa xat 8) TNV EQao-
woyn doeBowTirdv uetoQELBUloEMV Yo ™)
Beltimon ™S avTaywvIoTIRGTNTOS TS OLXOVO-
utag, 6mmg otv petaEuiuioels oty ayopd
€QYO(0C RAL OTNV AYOQA VITNOECLWMV.

To mpdypauua g Kimpov teppatiotue otig
a0y€c Magtiov tov 2016, ywEic va vtdeEetL
dLadoyo moodypauua. Lotéoo, N Evpmoudda
(Eurogroup)* »on 1o ANT? ndheoav v Kingo
va ovveyloel ™ petoouOmoTivg g TEOo-
ondOeLa Yo ™) pelmon tov Ypoug Twv un e§u-
anoetovueveov davelwv (NPLs), t upetop-
oUBuLon g dnudoiag dolxnong, v epaQ-

3 H Kuonpog eEqie amd ) dradiraoic vreofoixot elhelupartog tov
Tovvio Tov 2016.

4 Eurogroup Statement on Cyprus, 7.3.2016 (http://www.consil-
ium.europa.eu/en/press/press-releases/2016/03/07/eurogroup-state-
ment-cyprus/pdf).

5 Press Release No.16/94: Statement by IMF Managing Director
Christine Lagarde on Cyprus, 7.3.2016 (http://www.imf.org/
en/News/Articles/2015/09/14/01/49/pr1694).
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JHOGLOVOULXG  AT|ILOGLOVOIARO Anudoro Anddoon xav IIorodnmrixés

amotéleope  amoTELECHA Yo€0g Iootvyio  “Yyog NPLs dwagogd  dwepobuioes

Ioaypatieo YEVIRTG yeviris yEVIRT|S TOEYOVOBY g % Tov 10etovs 6 mijveg mowv

AEIl  »vBéovnong »oféovons  xvBéovnons  ouvvallayov ovvohov %aTxoV Ty £E0do amd

(% peraPort)) (% vovAEIl) (% tov AEIl) (% tov AEII) (% tov AEIl)  tov daveiov opoAGyov” T mEGYQUMp.

44.6%! @ef.’18 Moody’s Caa2,

EMdda 2,5 39 0,9 178,0 04 ol ’20107 411% S&P B,
1o 336 .p. Fitch B-

2579 Iovv.’13  Moody’s Bal,

Tohavdio 1,6 -1,8 -6,1 119,4 2,1 8 toiu 2’01; 4,13% S&P BBB+,
Q- 240 w.p. Fitch BBB+

9.4% Tovh. 13 Moody’s Baa3,

Tomavio 1,4 -2,5 -6,0 100,4 1,0 8 o 2’01;7 4,66%  S&P BBB-,
QU 299 up.  Fitch BBB

48.5% Noéu.’15  Moody’s B3,

Kimpog 3,0 3,0 0,5 107,1 49, 2’012 4,02% S&P BB-,
ot 345 w.p. Fitch B-

11.6% Aex. 13 Moody’s Ba3,

Togrtoyahia 0,9 -2,3 -7,2 130,6 -0, ¥ 2’012 6,04% S&P BB,
Q- 410 wp.  Fitch BB+

Inyég: Evownaini Emtpomi, European Economic Forecast, Autumn 2017, Nogéupotog 2017, xaw Economic Adjustment Programme Reviews
twv xpatdv, IMF, Financial Soundness Indicators, European Banking Authority, Risk Dashboard, xat TodmeCa g EAMGSOg.

* Auaod amoddoewy o povadeg Paong (u.p.) évavi yeouavinot opordyov mepimov €Eu ijveg mowv v €000 A To TEGYQUUUL.

1 Ta otovygeta yia v EAAGda agogoiv ta pun eEvnpetovueva avolyuata.

UOYT] TOV TOOYQAUUATOS LOLWTIXOTOLOEWMY ROLL
1 dLaTNENOWETNTO TV INUGCLMY OLXOVOUL-
xOV. ZNuovtird o6ho otV opaly €Eodo amd
TO TEOYQOUUO. XOL TNV ETLTVYN TEOOP0ON 0TS
XONUOTOTLOTWTIXES OLYOQES EMOULEAV OPEVAC M)
®OM] TEOETOLUOOTC %Al 1] VAOTTO(N O OTQOTN-
yuNg otadianrig xou doxriuaotinig eE6dov otig
ayOQEC ®aL agpeTtéQov 1 dnuoveyia arobépa-
T0g PeVOTAV dobecipumy og wave VYPog Yo
™V omoQuy TEcEmV 0g TOOVES TEQLEdOUE
UeTAPANTOTNTAS OTIS REPAAOLAYOQES, LOlWS OF
wa xwea 6rwg 1 Kimpog ue aEiohdynon rdtm
TOoV £mevOUTIROU 0Ql0V.

H Kvmpog eiye amorhelotel amd tig ayoQEg
1OM antd tov Tovilo tov 2011 xon 1 TR Qtd-
TELQAL YLOL TEOOPALON OTLS AYOQES €YLVE UOALS
€vaL YoOVO UETA TNV EVAEEN TOV TTROYQAUNATOS

uéow piag g €xdoong eEaetv opordymv
ue Wty torohéton. Me Bdon ™ Betiry
TOQELC TV LOKQOOLKOVOULRMV %Ol ONUOCLO-
vourav peyeBwyv, o ouvdvaoud te Ty moT
€QAQUOYY TOV dEOUEVOEMY TOV TOOYQAUUATOS
%OL TNV €YRALON OAORAOWON TV aELohoY1-
oewv, 1 Kimpog mpayuatomoinoe, to 2014 »ai
70 2015, %owvompaxTnég exdO0ELS TEVTAETOVG,
ENTOETOUC ®OL OEXAETOVS OLAQRELAS, EVH TOV
Tovhto tov 2016, Aiyovg uévo wijves apdéTov
eENAOe amd to medypauuo, TEOERN ot uio
TEQAULTEQW €100 ETAETOUS OMOAGYOU. AE(-
Cel va onuelwBet 6tL petd v €E0do amd to
medyoauua, 0edoUEvVoy OTL 1 TLOTOANTTTLRY
a&ordynon g Kivmpov ftav rdtw tov amo-
dexrtov oplov g EKT, ta xumpLlaxd opdroya
dev Nrav emAEELua yia TO TEOYQAUUO AYOQAS
Tithwv 1oV dnuéoov topéa g EKT ovte wg
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eEaopalioelg yia TLg TORTIRES TEAEELS VOuL-
opotrng moltixng tov Evpwovomijuartoc.®
Téhog, Tov Ampiito tov 2015 (dnh. €va mepimov
¥00vo oV amd ™ MEN Tov TEOYQEAUUATOG)
vINEEe TMENS AEON TWV TEQLOQLOUMY OTNV
%nivnon regaraimv.

3 ITPATHIIKH rA OMAAH EZ0A0 AMO TO
NMPOrPAMMA KAI EIZOAO ITH NEA
EYPOMAIKH KANONIKOTHTA

H opal €£080¢ autd 10 TQSYQOLUILOL KOl 1) ETTL-
Ty mopeta e EMMAd0C 0t vEa evpmmtainy
XOVOVIXOTNTO ATTOLTOUV TN OL0OQAALON TwV
EMTEVYUATOV TNG ONUOCLOVOULKTNS TEOOUQ-
noyng xot ™ dapUra&n xnor ovvERLoN TOV
dLapBomTirav netapEuBuioewv, alld naL Ty
owovoury otiolEn amnd To evpwmaird
Beopnrd 6pyova xaL TS YMeeg-uéAN g Ldvng
TOV EVOM EPACOV QT RATAOTEL avaryraio. To
eniBeto “véa” vmodniwver 61l to Beownd
mhaiowo Aettovpylog g Evommainic "Evwong,
xat Wailtepa ™e Covng Tou gvp, €xeL evi-
oyvOel petd v xpion, evd elvor vid eE€Ttaon
mpotdoels s Evpwmainic Emtpomig oxetind
ue “ITegoutém UETQA YLOL TNV OAORAMQWON TNG
Owovounig »otw Nouopatirvic "Evmwong g
Evpwmng — Xdotg mopelag”. Avtég ou mpo-
Td.oeLg TEOPAETOVY AVENUEVES COUOOLETNTES
yia tov Evpomaind Myyoaviond Ztabepdtrog
%L EVOMITAIXY] XONUATOdGTNON YLt TV VAO-
moinon dLoEbpomTrdV neTaEEVOUIoEMV, TEO-
otk 1 orolo evolapépet aueoa v EALGOa.

H mAipn¢ epappoyn tou mpoypdppatog sivai
amapaitntn o¢ kAde mepimtwon

SV Teonyovuevn evotnta dlomotdnre Gt
70 TOM VYNAS dNuSolo yp€og elvar 1 vl
dLapopd, 600V apoEd TLOAVES EMTTWOELS
oty opohy €E000 artd To mEdyoauua,’ uetaEl
™G EMAN VXIS OLKOVOULOLS KOL TWV OLXOVOULKY
g [Toptoyahiag »at e Kvmpov. To arovyeio
autd elvar onuovtkd, oAld dev alldlel
ovolwdng ™ oreatywy t™g EAAddoc yia
€E000 amd to mpdypauuo. e eninedo TanTL-
UNG OUMGS, ATALTEL ETOLUOTNTO TQOCUQUOY MV
avdahoyo ue tig eEeliEerg.
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To onpavirdteo didayuo amd v eumelpio
TOV AAAOV X0EOV-HEADV TS CAVNG TOV VO,
oAMG nal TV eumelplo amd ovdloya mTEOo-
YOAUUOTa 0€ XMDEES EXTOS TG LAIVIE TOU EVQM,
onwg m.y. ot Agtrovia (n omoia dev frov
axoun LEAOG TS Civng Tov gvpad), eival 6t
TAMONG EPAOUOYN %o 0 VPNASS fabuds otxel-
0mo{NoNG TOV TEOYQAUUATOS — N Tary el VAO-
moinon elvar €vag acpalng deixtng owxeLo-
moinong — meoodidovv aglomotia 0TV OLro-
VOULXT TTOALTLXY, 1| OTtola €(vOL ®QIOLUNG ONUaL-
olag mapdyovtag 1600 yia v opary €Eodo
Itd TO TEOYQOUUA, LOLALITEQX OTNV TEQITTWON
g EAMGO0g Gmtov vitdoyet ) tpdobetn duoxo-
Ao Ttov oAU vymhov dnudolov yp€ovg, 600
RO YLOL TNV ETLTUYY TTOREl0L HeTd TV €E0d0 0o
avtd. H evvoixn emidpaon g afiomotiag
rnoradewvietal and mv mopeio g Iopto-
vahiog xor g Kimpou, alhd xor dAhov
XOQWV-UEADV EVTOS ROl EXRTOS TS CAVNE TOU
EVOW.

Zougpovo. te g aElohoy1oeLg Tmv Beoumv ®ot
TG ToMTES amogdoels tov Eurogroup, ue
mhéov mpdopaty avt g 22.1.2018, n EAAdda
€yeL tnonoeL tig deouevoelg TS 0to ThaioLo
TOV TEOYQAUUaTog. o TEETEL WOTG00 Vo
onuelwBel dtL ovdémote vnpge vYMASS o Pab-
UGS OLRELOTTOMONS TWV TEOYQOUUATWY OTTO TS
eMVrég apyés. Elval mpogavég 6L ovtd Ba
mpémeL va ahhaEeL, dtot xaBopitel, dmwg ava-
P€pBnure mapamdvm, Ty opnaln €£0d0 amd to
TEOYQOUUA ROL TV TOQELA UETA 0TS QVTO.
O naAiteQog To0mog Yo vo. emitevy el avtd
elval vo. evray0ovv oL otdyoL Tov mTEoydu-
wotog — ot dMuoactovourol ahhd xa autol Tov
OOV TIg OL0pBpMWTIRES petapEuiuioels —
og €va gvEUTEQO £0VING TEOYQaUUO dLaTnN-
owng ovAamTtuEne. Enuelwvetar OtL TO
Eurogroup, otig 22.1.2018, ndheoe tug eAAnvi-
%EC 0PYES VO OO QWOOVY, 08 ouveQyaaia
ue tovg Beopuove, wa ELGd0EN naL GuVOlxY

6 Katd mv €006 tg and to mpdyoauua, n Kvmoiani Anpoxoatio
ameiye 31 4 pabuide (avdloya pe Tov 0ixo aELoAGynong) amd 1o
enevOuTLKG Goto (investment grade), eva oto Téhog Tov 2017 amelye
11} 3 Pabuides aviiotouya.

7 Pvowd vrdoyovy xar dikes duagopEs, dmmg To TOMS VYNAG
1000076 avepylas omv EAdda (21,8% to 2017) oe oyéon ue
exeivo g Kvmpov (11,0%) 1j tg Iogtoyahiag (9,2%). Qotéoo,
e eEeTAlovral oL oNUavVTIRES dLapoQES ue TOAVES EMTTOELS
otV opuahj €080 S TO TEAYQAUUCL.



AVATTUELOXT] OTQOTNYLRY CLORETA TOLV 0TS TO
TEMOG TOV TOOYQAUUATOC.

H Soxipactikiy mpéoPacn otig ayopég kai n
Snpoupyia 1kavou amoBépatog peustotntag
€xouv amodeifel T xpnopdTnTd Toug

H doxipaotixy mpdofaon otig diedvels yon-
UOTOTLOTWTIRES AYOQES TELV TS T AEN Tov
TEOYQAUUATOS, O€ YEOVLRO onuelo 6mov 1
et} mopeio Tov TEOYQAUUOTOS KO 1) OV~
TTVEN ™S owovouiog €YOUV  AITOXTHOEL
0O%ETA LOYVEEC Pdoels, €xel amoderyOel xon-
own téco omv Ilogtoyaiion 600 noL othv
Kvmpo (Ph. evomnra 2), noBwg dnuioveyel
®A{UOL EUTTLOTOOUVNC OTLE TTOOOTTTLXRES TG OLRO-
voulog ®at meoeToludlel to €dapog yio Ty
€€000 atd 10 TEAYQUUUA.

H moddt doxipaotxny €E000g OTLg ayoQEc
UeTd TV emttuynuévn tov Amoiiiov tov 2014
TEOYUATOTTO ON®E emTUY ™S atd v EAMAd
tov Iovho tov 2017 pe v €xdoon Setovc opo-
LGyov, VBTG petd v rotdAngn g devteng
aEloloynong, evad 1o Nogufpto Tou {dov €toug
moayuatoroOnre  avtahhoyn Oouordywv
vypovug 25,8 dLoen. EVOM TOORELUEVOU VO PEA-
Twbel  pevoTdTTO THS AYOQAS TITAWY TOV
Anuoctov. Ztn ovvEyeLa, Ue TV OLORANQWON
™ 1ol aglohdynong, moayuoatomoonre
uta axoun emtvyng €5odog pe v €xdoon
7etoUc OLOAGYOU, TOV Elye WS OTOYO TN dNuUL-
ovpyia pevotav drabeoiuwv yio Ty eEvmy-
ETNON TV davelordv avayrmv. O emituyels
€E0d0L 0TLg aY0QES CUVEPUAAY ROL TNV OVOL-
BAOULON TOV OLROVOUKRMDY TQOOTTTLRWDV KOl TNG
motoAnmTic dtafdBuong e EALadog and
TOUC 0{®ovg 0ELOAGYNONG, 1) OO0 OUMG TALQ-
uéver xdatw ot v emevoutiry faduida.

H ué6odog g dnuovpyiog txovot amobguatog
QEVOTOTNTAS DOTE Va amopevyOel 1) TEOoPUYY
OTIC AYOQES O€ TEQLGOUE AOTADELOS KAl OEY-
UEVOU ®OGOTOUS AvarYONUATodGTNONS YONOLUO-
ouOnxe pe emitvylo and v [ogrtoyaiia, v
Tohavdio xow v Kimpo ev el g eE6dov amtd
Ta TEOYQAUUATA TOUg %ot €xeL 0N dpouoro-
ynOel and mv EMGda og ovpgpavio pe tovg
Beopovg ne Tig emtuyeis eE6doVE oTIC AYOQES.

v and 15.6.2017 andpaon tov Eurogroup
yia v EMAda avagépetal dti, €v OPeL Tov
TEQUATLOUOU TOU TEEYOVTOS TEOYQAUUOTOS TOV
Avyovorto tov 2018, to Eurogroup deoueveton
va Toedoy el oTioLEN oty EALGd yia TV gL~
OTQOPY] TNG OTIC ALYOQES 1AL OTL OL UEANOVTLXES
extopevoets Oa moémel vo xahimrtouy Gyt uovo
TNV OVAYRTY ATOTANQWUIS TV UVELARMY VITO-
YOEDOEMV %ot TV AELodHecumwv opethav Tov
Anpooiov, oAhd oL TNV TEQALTEQW dMLoVQY Lo
ATO0EUATOV QEVOTATNTOS YL TNV EVIOYVON TG
EWTLOTOOUVNG TV EXEVOVTAV %aL TN OLEVKO-
Avon g TedoPaong OTLg ay0QES. ZNUELDVE-
Tou 6t otV “ExBeon Zupuudopmong tov agood
™V (TN aELoAdYNOoN TEOPAETETAL, UWECW TWV
EXTAUEVOEMV O0TO TAOLIOLO TOV TQOYQAUUATOS,
N duovpyia evog tapelarol amobguotog
vypovg 10,2 duoexn. evpa) wov B dtevroiivel v
npoopaon g EAMAAdog otig diebveis ayopég
REQPOAALOV UETA TO TELOG TOU TOOYQAUUOTOG.
To 1006 avtd extipdtal 6Tl RUAUTTEL TS XOT)-
uatodoTnéc avayxeg yuo Aydtepo amd 10
uiveg petd ™ AEN Tou TEOYQAUUTOS TOV
Avyovoro tov 2018, eved avauévetor vo ovgn-
Oel p€ow TV TEAOPUTMV %Al UEAMOVTLRGIV
exd00EmMV OUOAGYWOV M| TV €10mEdEEMV ot
LOLWTLROTONOELS RATOTLY TNG ETLTAYVVONG TOV
OYETHOV TTROYOAUUATOG.

H 8éapeuon yia tnv ehdppuvon tou eAAnvikoU
dnpdaiou xpéoug eivar onpavuki

Zupovo ue ™y extiunon debvadv ogyavi-
OU®V ®oL GAAOV avVOAT®OV, TO TOAD VYNAG
dNuooLo xp€og wg wooooto tov AEIT amotelel
ONUOVTIRG TTAQAYOVTO APEPOLOTNTAS YL TNV
TOQEl TS EMANVLRIC OLXOVOU{OG. € LETOUO-
%pompdBeouo opiCovra, emnpedlel duouevag
™V aElohdynon g xoeag amd tovg defvelc
o{novg motoA Tk g aELoAGYNoNG ®aL duoye-
oailvel v ouahy] €080 amd to TEAYQAUUAL.
Eivow natd ovvéneia evhoyo Gtu 1 daopdiion
™mg Prootudmrog Tov dMUSoLlov YEEovg amo-
telel emdlmEN VYMMIC TEOTEQAULATITAGS YLOL THV
EAMGOa, TV omolo ovupepilovrar 1600 ot
Evpwraiol etaipot 660 o to ANT.

Optopéva uétpo ehdpEuvong tov eAANvVIroU
dudotov yp€oug £xovy NN Mebei. To Euro-
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group evéxpve, NON amd to Mdwo tov 2016,
oglpd Poayumpdfecumwv UETQWY eAAEPEUVONG
TOU YQ€0VG, TO 0TTOl0 OYEIATTNRAV ROl AQYL-
oav va epaoudtovrotl amd tov ESM and v
oy} Tov 2017 %o ohorAnodOnxav mog to
téhog tov €tovc. O ESM vmoloyiter 6t to
ouvolo TtV PoaxumeoBsouwv uEtpmv eld-
POVVONGS TOU eAMANVIXOU dnudoLov yxe€ovs Ha
UeLdoeL 1o M3yo ye€ovg mpog AEIT natd meQi-
7ov 25 mooootiales povadeg €mg to 2060 %o
LG axaBAQLOTES YONUATOOOTIRES OVAYHES RATA
mepimov 6 Tooootiaieg povadeg tov AEILE

Eivai dpw¢ kpicipng onpaciag n éykaipn
amooca@ivion TV peconpodeopwv pétpwv

H vlomoinon tov foayvmedbeopmv nétpmv
vy TV eAdEEUVOY Tou Xe€0vus Bempeltal, LdL-
aitepa amd 1o ANT ahhd ral axd evommaind
Beownd Spyova,’ avayralo —av xor Oyl
oV — ovvOixn Yo ) dtaopditon g PLo-
owdTNToS Tov EAMNVIROU dnudoLov xeEovuc.
Q01600, S TEOS TA AVayXROLa LECOTEOBeoUA
uétoa dote va dtaopailotel  frwolpndtTa
ToV EAMANVIHOU dNUSOLoV Y pE0ug £X0VV dLaTu-
nwOel dLopoQETIRES eXTIOELS UETAEY TOV
ANT now tov Evporoiwv gtaipmv oto whal-
Ol0 TOV TROYQAUUOTOS OLXOVOULKNG TQOOOQ-
WOYNG, TLS OTTOLES TTQETEL VO YEPUQHDTOVY TTOLY
oo ™) AMEN Tov TEOYQAUUATOG.

To Eurogoup avaxoivnaoe, tov [ovvio tov 2017,
ot wio pecompdbeoun déoun UETEWV yLd TO
x0€0¢ Ba epapuootel 0To TEAOS TOU TEOYQAN-
HoTog, 0to Bafud mov avtd elivol avoyralo ®o
UETA amd T OUVTOEN ag vEag uerémg PLoot-
UATNTAS TOV Y0E0VS. Me TSopoT ammdpaon Tov,
Eexnivnoe 10n oe teyvird enimedo 1 oviijtnon yuo
™V eEedireVON TV UECOTEOOETUMY UETOWV.

Eivau xpilowng onuaciog yuo v opaiij €00
a1l TO TEOYQOUUOL VO OVOXOLVWOOUV TOL HECO-
mEG0eoUA LETOM TO CUVTOUGTEQO JUVATOV ROl
OV atd ™ MEN TOU RaL exTIUdTAL OTL AUTO
elval eurto: To dMMuootovourd ueyEom yua to
2017 Ba elval yvootd evtog Touv AmQLAlov Tov
2018, ue v emionun avaxoivwon tg Euro-
stat, evd evOelEelg yio TNV mopeia TS OLro-
voulog Ba eivar dwabéowuec oto dudotnua

‘ExBean
' tou Motk
U yia 1o étog 2017

Amoukiov-Iovviov. Eivar xatd ovvémeia
gvxtaio va emduwy0el 1 dnuootomoinon g
€xBeong PLwolpdTTog Tov XEEOUS XAl TMV
mBavov pecompobeoumv HETEwV oto Oud-
omua Amptiiov-Tovviov tov 2018, dote va
evioyvOel 1 EUITLOTOOUVY TOV XONUOTOTLOTM-
TOV AY0QMV %aL va dooporoynei 1 opal
€E0d0¢ a6 to meoyoauua. To Eurogroup, otig
22.1.2018, ndheoe toVg Beopovg va Aapfouvv
VIEOYPY, OTNV AvdAUon TS PLOOLUOTNTOS TOU
¥0€ovug, TV avarttuELaxry oTeoT YL 1) oola
OLOUOQYAOVETAL TG TLS EMMVIRES QLY EC UE T
ovveQyaoio Twv Beoumv.

Emomteia petd to mpéypappa

‘Onwg avagEQeTal OtV TEMTY £VOTNTA, OL
gvpwmairol xavoveg mEoPArémovy emomteia
TNG OLXOVOWLXNG TOMTIXNG TWV  YWQWV-
ueldv ¢ Livng Tov gvpd ta omtoia eEEpyo-
vrot and tedyoauua. [TpofAémetal exiong n
AUVOTOTNTA TQOAMTTTIXIG TLOTWTLXIG YOO~
wig, M omola ouvodeVETUL QTG OLXOVOULRO
TEOYQOUUA, EAV OL CUVONRES TO OTTOULTOVY KOl
edv tnm0el and yopa-péhog. ITépav twv da-
TdEewV avt®v Tov elval 1dn oe Loy, €xovv
wootabel amd v Evpwmainy Emitpomy
aAlay€g otV owovouxy dtarv€ovnon g
CaHvNg Tov gVE®, OL 0TTOlES ooV InTinaTa
OV WTOQOUV VO €TNEEACOUV TN QUON NG
€MOTTELOC TS EAMAMVIXNG OLrOVOUTaS WETA TO
mooypauua xot Ba ovtnBovv amrd 1o Evpw-
06 Zuufovilo To TeaTo eEdunvo Tov 2018.
Ta Inmuata avtd a@oQoUv Tov avENUEVO
o0Aro tov ESM xou t duvatrdmta xonuoto-
d0mong yia v vhomoinon dopbowTin®y
uetapoviuioewv.

MpoMmuiké mpdypappa atipi§ng

"Eva evdeydpuevo “mpolnmuind mooyoauuo
otoLENg”, cvumnompatind pe T doxLua-
ot} €6000 0TI ayoEEg xaL T dnuoveyia
evOg aopaiolc amofépuatog pevotdmtag, Ha

8 “Explainer on ESM short-term debt relief measures for Greece”,
ESM press release, 4.12.2017.

9 BM. IMF, Greece — Request for stand-by arrangement, 7 July 2017,
»at European Commission, Compliance Report — The third eco-
nomic adjustment programme for Greece, second review, June
2017.



€xeL wg amotéheopo vo daopaliotel GTL M
oLrovouLrn ToATLRY Ba TaLQOUE(VEL CUVETH RO
Ba elval VITOOTHELKTLRG Lo TV EAANVLXY] OLXO-
vouio, LELWVOVTOS TO ROOTOS dAVELOUOU, EVH
emmAéov Ba BonBnoetl wote va unv aroheoBel
N duvatdtnto TV EMMVIRAV OUOASYWOV VO
¥XONoLpoToLovvToL ¢ eEaopalioels oTig TEd-
Eeig vouopatinng mohtirng tov Evpwovoti-
LOTOS KOL EVOEXOUEVMS VA CUUUETEYOVV OTLS
ayop€ég opordymv g EKT oto mhaiolo tov
TEOYQAUUATOS TOCOTWKNG Yaldowong elte
OTNV ®OVOVLRY] TOU dLdoxeLa elte 0T dLdpreLa
™G emavVemEVOVONG O¢ VEOUS TITAOVG. ZNueL-
@veTaL 0Tl ToL M VIRG opdhoya Yivovtal ato-
dentd wg eEaoparioels yio v Tedofaon twv
eMM VROV TaeCdV OTLS TEAEELS VOULOUOTL-
®1jg moltrniic Tov Evpwovotiuatog, maodtt
deV €XOUV TNV QTTALTOVUEVT TLOTOANTTTLXY dLat-
Baduon, emewdry m EALGda vAhomoiel mQo-
YOOLULLOL OLROVOULRIIS TTQOOUOUOYNS KA YLO. TO
Moyo avtd n EKT é€yer deyBel mapénniion
(waiver) amtd Tig eAdLOTES OTTOLTNOELS TLOTO-
Mg duafaduiong.

To evdeyduevo YO0MONS TS TQEOANTTLRNIG
TLOTOTIRNG YOOUWIS 1] 0Tto{0r ouvodeveTal Ao
mooypauna Ba mpéner va eEetaotel wg plo
dUVATOTNTA TOV TAQEYETOL OITTS TOUS U OLVL-
ouovg e Evpwmainyc "Evmong xow g evpw-
Cayvng wote vo drevrnoluvOel n otadioxn uetd-
Boon ot HETA TO TEAYQOUUA ROVOVIXOTNTA,
otV TteQmTmon mov vepiotatar MPNASs fabudg
apepordmrog ovvdeduevog elte pe evOoyeveic
TaQdyovteg (w.y. »ivouvol mov oyetiCovral pe
™V EQAQUOYY| TOV TEOYQAUUOTOS 1 TNV HOTA-
OTAO0N OTO EYYWOLO YXONUATOTLOTOTIRG
ovotnua) eite pe eEmyevelc TaQdyovTeg exTOg
TOV EAEYYOV TOV EMMVIRADV OLOY V.

Ex twv mooyudtwv, evdeyouevn €vtoaEn oe
TEOMTTTLRG TEOYQAUUO OTHELENS deV umoel
TaEd Vo €val uLa TQOOWELWVY RATAOTOON),
1AODC 1) TLOTWTLRY YOOUUN OTHOLENS Elvall eT1j-
oL0¢ dLdoreLag ®at UToQel va avavemBel povo
yuar dvo mepautépm eEdunva. Avtd to didotua
o mpémelL va yonolnomotnOel Yo TV ovoLo-
otk Pertimon Twv emdSoEmY TG OLROVOUIAS
%O TOV YO UOTOTLOTWTLROU CUOTHUATOG.

Au&npévog pohog yia tov ESM kar mpoomtiki
gupomaikig¢ xpnpatodotnoeng yia tnv vlomoinon
S1apBpatikadv petappubpiocwv

H dnuovgyia tov Evpwmairot Myyaviopoi
Stafepdttog veEe uia and Tig TAEOV EmL-
TUYElS LETAQEVOUIOELS TG VEAS OLOYLTEXTOVL-
NG g ONE petd v »oilon. Avtdg elvor xou
0 AGyog yia tov ortoto 1| Evowmairy Enitpony
mpdtewve mpdopata'® Evav avEnuévo gGho Tov
ESM ot dwayelpion twv nplogwv —1n peto-
toomn Tov og €va eidog Evpwmaizot Nowt-
ouatwoy Tapetov— o omoiog Ba ementaOel
%OL 0T AELTOVQYIO TOV WG UNYUVIOUOU ALoQOL-
Letag (backstop) oe mepimtwon Teamelinmy
®ploewv o€ WEES-UEM ¢ evomtvng. ITpo-
TelveTal elONG 1 EVOOUATOON TOU OTO EVOM-
moind Oeourd mhaiolo, ®obwg o ESM €yel
TOEO TN vouxry noo®yn Oefvoig ouvOfung
(dranvBeovnuinic ovugpwviag UetaEV TV
XOEMV-UeADV ™G CHVNG TOV EVEX).

AveEdomrta amd T amopaoELs Yo To ueAo-
vuurd tov oo, o ESM €yxel 1dn onpavtixd
GOLO O€ TOYQAUUATA LARQOOLXOVOLLKIE TTQO-
0aEUOYNS, 0 omolog Ba uToEOVOE VO ETTENTA-
Bel evtrdg Tov VLA EYOVTOg BEOUROU TAOLOTOV
1, €0V amontn0el, EVIOS EVOS TOOTOTOLUEVOU
mhaiotov. Enuerdvetar 6t o ESM ouvéPahe
ONUAVTLXG DOTE M AVAAVON BLOCLUGTNTAS TOV
IMUOOLOV YEEOVS VO E0TLAOTEL OTLS araBAOL-
OTEG XONUOATOOTIRES AVAYHRES ROL OYL TOOO OTO
Mpog Tov ye€ovg wg tocootov Tov AEIL. Oa
nrav emou€vmg evAoyo va avardfer o ESM
™V evhvVN Yo T oUvTagn e uerétng pLwot-
uémrog tov eAMVIxoU dnudolov ypfovg,!!
100G elvol 0 0QYAVIOUOS 0 0TTol0g YOENYEL TO
davelwond xepdiara. Mo té€tola eEEMEN Ba
dLevrGAluve TV ECAVON TOV TEOPAUATOS TWV
dlapopeTirdv  mooeyyloEmV Twv Beoudv
600V 0poEd T PLOCLUGTNTA TOU YOEOVC.

O pdhog tov ESM Ba progovoe emiong va
elvol 4ONOLUOS ®oL 600V 0poEd TOVS GQOVS

10 “Completing Europe’s Economic and Monetary Union — A Euro-
pean Monetary Fund”, European Commission, 6.12.2017.

11 Evdeyouévag oe ovvepyaoia pue tv Evpwmainy Emtoomi, n ooia
€yeL T avty v evbivny (oe ouvepyaoia pe v EKT) ovppova

ne tov Kavovioud 472/2013.
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otoLENg g eMVIrNG owrovoulag wetd Ty
€€000 amd to modypauua, ue pdon ta e&Ng
dedouéva: a) €vo onuavtind Ypog reparaimv
0o mopapeiver adudbeto amd to ouvolxro
7006 TV 86 dLoe%. EVEM T Omola elyav TEO-
BrepOel apyind (ueta&U AAM®Y ®oL AOY® TG
UWRQOTEQNS OVAYRNG REPALALMV YLOL TNV VO~
®EPAAOLOTOMON TWV TOOTECDV) ®a Oa pwo-
povoe va yonotpomonbel wg €va eldog amo-
Bépatog pevotdmrog, f) T dnuootovourd
uétpa wov €xouvv 11 ovugpovnBel xat Yner-
otel yra 1o 2019 »at to 2020 Bo pmopovoay vo
amoteléoovy T fdon twv deoueloemv g
YOOGS Yo TV eooeyy| dietia, dote va dia-
OQAAOTEL, XWOIS VEO LETQA, 1] OLXOVOULKY OTY]-
otEn tov Beounawv opydvmv g EE mpog v
eMvint] owovoula yio v ®oiowun T
e{0d0 uetd v £€£000 antd To TEOYQAUUAL,
edv yio ™ otolEn avty meofiémovral véa
UETOO TOMTIRNG, ROL Y) OL ROTEVOULVINQLES
YOOUUES YLOL TOUS GQOVS EPAQUOYNS TNG TTQO-
MTTRS TLOTOTIXNG  YOOUUNS  OtoTEAOVY
amopaon tov ESM xrat umopotv vo 1oomo-
mowmBovv, edv oL cuVO®ES TO amaLtoUV, Ao
Tov (810 tov ESM (ywoig netafol g vouo-
Beotag).!?

O mpdogateg mpotdoels e Evowmainyc Emi-
TEOTS — W LEQOC TNS RATAQTLONG TOU TTOAVE-
ToUg Yonuatodotrov mhaiotov puetd to 2020 —
yio ) duvatdmta xonuatoddtmong drapbow-
TROV  UETOQQEUOUICEWY TOV RQATOV-UEADV
UEOW TOV gVOMTAIXDV Tauelnv!? amotehovv
axoun €va otouyeto To omoio umopel va aklo-
momOel o0V agoed T UETA TO TOOYQUUUAL
oTOLEN TS EAMVIXKYC Orovouiog. Avtd yive-
ToL TEQLOOOTEQO TLOOVO ®aBwg 1 Emitpomy
mEoTelveL Vo OIThaoLaoToUV oL TGQOL TOV
VITAQYOVTOS UNYOVLOUOU XONUATOISTNONG ROl
TeYVIrTS 0TOLENGS dtopBomTindV uetaEouOui-
oewv yio. v eEiodo 2018-2020 xat va yivel
0T0 dLdoTNua aUTé TAOTIXY EQOQUOYY TOU
oyediov mov agopd ™ petd to 2020 weplodo.

To mapamdvm otovyeta delyvouv oty EAAGda
duoB€étel oglopéva TheoverTiuota o omoia
uoovUv va aElomotnBoiv, og mveliuo ouvep-
yaolag ue to gvpmmaird Beopund dpyova
alhd rau pe 1o ANT,™ oty mpoondOero eEev-
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0eong ™¢ dototng Avong yio €E0do amd 1o

TEOYQAUIAL %ot Yo T OTHOLEN TS EAMANVLXRYG
owovoulag ot UETA TO TEOYQOUUA ETOYY.

4 IYMMNEPAIMATA

Me fdaon xor v eumepion dAmv Ymomv-
ueAwv, ovumeQaliveTol GTL 1 TLOTYH THEN O TOV
TEOYQAUUOTOS KAL) ETOROAOVON EVIOYLVON TG
QELOTILOTIOS TG OLXOVOULRNG TTOMTLRIG EIVOL 1|
xaliten eyyunon yuo v ouoky €£000 amd To
TOOYQOUIC ROL TNV ETULTVYY] TOQELXL UETA QT
aVT0. 0T600, 1] VAOTTO(NO1] TOV TROYQAUUATOS
Ba mpémel va ovputnpwOel and wo eBviry
owovouxy ToOMTIXY Yo BLdoun avamrTuEn
%ol 0TELEN THS aaoyOANoNg necompdbeoua
UE TNV RLVNTOTO(NON OAWV TV EVOMITAIRMV
%O AAAOV UNYAVIOUDV ROL REPAAOLWV.

H avagopd tov Eurogroup, otig 22.1.2018,
oV waitepn onuaoio utog ELAedoENS xat
OUVOALXNG  aVOTTTUELOKRNG OTQUTNYLXNG UE
LOYVEY OLXELOTTO(NON OTtd TLS EAMMNVIXES 0O EC
%ot 1 OuTAr TEGOXRANOT, APEVOS TEOG TLS
eEMMVIRES ALY ES VO OLORANQMOOVY pLa TETOLO
aTOATNYLRY, O€ OUVEQYQOio Ue Tovg Oeouove,
QLORETA TOLV TO TELOS TOV TOOYQAUUATOS TOV
ESM xaul agetépov mpog tovg Beouovg vo
MAaBovy vToYm Toug L TEToLa avoTTTUELOKY
oTEATNY XY 0TV AvAAUOY TOUG YLaL T PLoot-
uotTa. Tov eAMAnvizoU dmudolov ye€ovug,
TOEOVOLALEL oNUavVTIXG TAEOVEXRTHUATA, TO
omoia Ba mpémer va aEtomonBoUv o€ ovv-
duaopd ue dhha péoa mohtinig. Amotehel n
Tedorinon avty tov Eurogroup pia toyven
Bdon yio v notdotion eveg eAAnviroU ava-
TTVELONOU  TEOYQAUUOTOS UE WECOUUKRQO-
npdBeono opiCovta, To omoio Ba pwropovoe
VO EVOOUATOOEL TG00 TIS OEOUEVOELS TWV
Evporainv etalpmv yia v meQattéom eAd-

120 ESM 0a umogovoe va dnuoveyioer xar oty poeen
TEOM TR OTHOLENG, 0V AUTO Y OELULOTEL.

13 “Completing Europe’s Economic and Monetary Union — Sup-
porting Structural Reforms”, European Commission, 6.12.2017.

14 O mpéner va onuelwbel ot, mapdt ov Béoeg tov ANT dev
CUUTITITOVV TAVTOTE UE CVTES TOV EVEMTATRDOV OETUMV 1} ROl TWV
eMAVIRAY 0y @Y, 1) ovpfoi Tov ANT oty ovyrhon Tmv anéypemv
GO0V apoed To TPog Tov TEWTOYEVOUS Theovdouatog uetd to 2022
oe enineda TANOLEoTEQQ TEOG TO 2% VYjEe onuavtki (to ANT
Voot Eilel 6T To Vpog avtd meémet va unv veppaiver to 1,5%
tov AEII).



PEUVON TOV EAANVIXOU dNUSoLov Xe€ovg 600
not Tig deouevoetg g EALGdog 6oov apopd
TN OUVEYLOT OUVETNS ONUOCLOVOULRNG TTOALTL-
®NC %Ol TV avayralov  OlapfomTir®y
uetapoubuioswv. Emumhéov, éva tétolo ava-
TTVELONG TEAYQAUUO B0 UITOQOVOE VO TEQL-
MafeL ta otouyelo exelva ta omoia Bemel
arapaitnto 1 EKT yia ™ dwatjonon tov
waiver yua to eAnvird oudloya pgyxoL va
avaxtioer N EALGda emevOuTtivy mLoToAn-
Tty Srafdbuon.

Se mo texvrs enimedo, 1 doRLUAOTIRY TEO-
ofaon otig dteBvelc ¥ONUATOTLOTWTIXES AyO-
0€g oLV amtd ™ AMEN ToV TEOYQAUUOTOS RaL
N dMuwoveyia travol amobénatog eVOToT-
Tag, faocel xot g amopaong tov Eurogroup
(15.6.2017), dote va amwopevy el n ToooQUYN
OTlg ay0QEg Og MEPLGOOVG aoTdbeLag €xouv
arodeiEel ) yonoudTd Toug oe GAAO #QATN-
wéAn ta omoio eENABAV emiTLYWS Otd TEO-
yoouua. Znuetdvetol 0t oty "ExBeon Zuvu-
uéppmwong g toltmg aflokdynong, mood
vypovg 1,9 dioen. evpd —amd TO OVVOMXKO
7000 TV 6,7 dLOEK. EVEW TOV CUVIEETAL UE
™V 10t aEloldynon — Ba uropovoe va xon-
owomownBel yior T dnuoveyia Tov mpoava-
pepBEvtog amof€natog peVOTOTNTOC.

H avoxoivmon »at vhomoinon tov Boayumod-
Beouwv UETEWV yLoL TNV ELAQEUVON TOU EAAN-
ViroU IMUSCLOV YEEOVS EXTLUATOL G AVOLYRAIO
O QQUETA ONUOVTIXO TTEWTO Priua, oAl SxL
ETOOAES YLOL TN OLOLOPAALON TG PLOLUSTNTOS
Tov eAMvirov dnudotov yoéovs. Efvan amo-
oa{TnTy, ®ATd OUVETELXL, 1] CVUTAQMOY TOUS UE
uecomeléfeoua UETQM, TO TEQIYQOUUA TWV
omoiwv €xelL MON avarowwblel amnd ToO
Eurogroup x»at to oota o mpémel vo amooa-
PENVLOTOVV EYXRAIPMS WOTE VO dNULOVEYHOOUV
éva mhatowo otabepdtnrTag Yo TV A VIKT
owrovoulo og €vav vy ypovixd ogitovra. Ot
mpotdoers g Todmelag tng EMAdog yua eMd-
QPQUVON TOV YQE0VUS %Ol OLOOPAAON TG PLmw-
OLUOTNTAS TOV Y WIS VITEQUETON ETLPAQUVON
TOV ETOLQMV TNG XWOUS ELVOL OVUPATES UE TO
TEQIYQOUUN TOV NECOTEODEOUMY UETQWY TOV
Eurogroup xat 0o pwogovoay vo. amoteAécouv
™ fdon wog ovpgviag yuo to SiTua autd.

To evdeyxouevo TEOOPUYNS OE TEOANTTLXO
TEOYQAUUO OTHOLENS, EAV OL OLVOTIHES OUVY-
yopouv, dev Ba mpémetl va dQAUATOTOLE(TAL,
2aBMC Ol EVEWITAIROL PN OVLIOROL dNULoVQ-
YHONRAV yLO VO X1 OLLOTOLOVVTOL TV VITAQ-
xeL avayxn. H vmoapEn evég té€tolov mpoin-
TR0V TAULOTOV OTNELENGS EXTLUGTAL OTL WITO-
el va 5pdoeL VITOOTNELKTLXA YIoL TV EAANVLXY
OL®OVOULO UELDVOVTAGS TO ®OOTOGS dAVELOUOY,
®oBdc Bo maéyel aopdiela oyxeTLRd UE TNV
nedofaon tov EAMvizoy Anpooiov xot twv
Toastelav o€ xonuatodotnomn petd ™ AEN tov
mpoypduuatog tov Avyovoto tov 2018. Oa
pé€meL WOTG00 Va. eival oaég OtL evdeyo-
uevn €vto&n og mEoANTTIRG TEAYQAUUA OTH-
QLENG dev uopel mToEd vo eival pLo TEOom-
o1 AUom %ot 0 YoAvog dLdreLds Tov Ba tEéE-
TEL VO XENOLHOTONOEL Yol TV 0VOoLOOTIXRY
Bertimon tov emdSoemY THS 0LXOVORIOG RO
TOV YONUOTOTLOTOTIXOU OUOTHUOTOS XAl THV
eEdleLyn TV TapaySvtwy ov exéalayv v
€vta&n og avto.

H EMGOa €xeL onueldoel peydin mpéodo doov
0POQJ T LOLQOOLXOVOULKT] RO dNUOCLOVOULRY
TEOOCAOUOYT ®oL TS dLapBQMTIKES HETAUOEVO-
utoeis (PA. Edwo B€ua tov Kegparaiov V), €xel
el0éhBeL o @don avdmTuEng g owrovoulog
™G %o €L T OTHOLEN TV eTAlRWV TG, AAAL
%OL TNV EUTLOTOOVV TV OYOQMV, OTTMS OUTH
avtavarhdral otig 10N emruynuéveg eE600vg
OTLS AYOQES %Al OTY] ONUOVTLXT] VTTOY DO 0N TWV
amoddoemV TV ®EOTWMMV owordywv. Katd
ovvémeLa, OLaBTel pa .oyvey Pdon Yo va dua-
xewoLotel v opnaly €080 amd To TEOYQOUNCL
UOL (L0 ETLTUYY TOQELX OTN VEQ EVQMITOIRY|
ravovirdmta. Emmhéov, ou mpdopateg moo-
tdoeic e Bvpwnainic Emttpomig yia v evi-
OYVON TOV UNYOVIOU®V X ONuatoddTnong dLo-
BowT®V uetaoubuicemv dtevroAivouy To
oyxediaopnd g opaic eE6dov amd to mEO-
yoouua ®ot T otioLEn g eAMvIryg owwovo-
ulog ot ovvéyela. Ze ®d0e mepimTwon, 1 emi-
TeVEN TV OToYWV AUtV Ba mEEmEL Vo EmL-
duwyBel og mvevpa ovvepyoolag Ue o VEm-
moind Ogound dpyava, ta omota dtabétovy
TOUG UNYOVIOUOUS ROL TNV EUTELQLOL YOl TNV
eEevpeon g dolotg Mong.
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IV ENIAIA NOMILMATIKH NOAITIKH
KAl NOMIIMATIKEL EZEAIZEIL

LTH ZQNH TOY EYPQ

H eviaio voutouatixy moltixij emépege aklo-
onueiwty BeAtioon twv ovvOnxdY yonuatods-
™oNs oty SV TOV EVEW, TEOPOOOTAVTAS ETOL
Y otxovouLxy avdxauyn, n omwoia ovveyite-
TAL UE IXAVOTTOINTIXHOVS QUOUOTS. Ouwg, o ovh-
OGS TANOWELOUOY, OTOV ETNQEATUOC TOV OTTOIOV
oToyevovy ot evépyetes Tov Evpwovotijuarog,
Oev xeL mAnotdoer axoun eximeda Alyo xdTw
70V 2%, ®voiws emeldrf ot uioboroyixés avéij-
OIS TaQaUEVOVY TOAY yauniés, tding udliota
av Angbei vroyn n emirevybeioa onuavtixy
avénon g amaoyoinons. To Arotxntixno Svu-
Bovdio tys EKT xpiver oti, mooxeiuévov o mAn-
Owotouos va xatevhuvlel mpos ta emBvuntd
enimeda, emPdlretal n vourouatixy woritixnij
va magaueiver eEaioetind  OLevxolvvtixd].
Mdora, obupova ue tig evoeiEels mov maé-
xét to Evowovotnua oyetixd ue v mbavi
ueAovtinyj xarevbvvon g eviaiag vouloua-
TURIG TOMTINIG, OEV ATOXAELOVTAL TTEQAUTEQW
TQOCAQUOVES OTISC TAQAUETQOVS TOV TQO-
YOAUUATOS AYy0QdS TITAWY OTNY TEQITTWON TTOV
0a xeLQOTEQEVOOVY Ol TQOOTTIHES YIA TQOOEY-
YLON TOV OTOYEVOUEVWY QVOUDY TANOWQELOUOV.

| IYNOWH EZEAIZEQN KAI NPOONTIKEL'

H eviaia vopropotixy moirtint] diatneel and
%®atEo oAU drevroluviiry ratevBuvorn. Eviov-
Tolg, 0 EUOUdg TANBweELouov oty Ldvn tov
eV dev rwveltan axdun ota embuuntd emi-
meda Ayo xdtm tov 2%, dev €xeL dMnhadi) amo-
®naraotafel 1 otabepdTa TOV TLLOY, 1) €doal-
®ON ™S OmOolOg ATOTELEL TOV TEWTAQYLXO
oxond tov Evpwovomuatog. Ané ta téhn tov
o’ eEawivou tov 2014 1 eviaio voulopatiry
moltiwy Paciotre oe véa uéoa, to omola
EMEPEQAV ONUAVTLRY TEQLOTOAY TOV RGOTOVG
xonuatodSTong xot PeATimon Twv Aoty un
EMTORLOXRWY OOV dAVELOUOU TWV VOLXOKRV-
QLAY RAL TV ETLYELOHOEMV 0TS TO TEATECLRO
ovotnuo nat Yevirdtepa dievpuvon g dia-
Beowudmrag toamelindv  mothwoewv  (PA.
IMhaiowo IV.1). H eviaia vopopatint moltiny
ovvEPahe emIONG O€ TEQLOQLOUG TOV RGOTOUC
Avtinong repoiaimv ex HEQOVS TOV ETLYEL-
ONOEWMYV, CUUTEQLLAUPAVOUEVDV TOV TOATE-
Cohv, Ao TS YONUATOTLOTMTIXES AYOQES.

H peltiwon tov ovvOnrdv yonuatodstmong
OTHELEE TNV OWovoILRY| avdxrauym, 1 omola
Bewpeltal TA€ov Loyven rat €xeL dradobel o€
0Ll TOL RQATN-UEAY KOL OTNV TAELOVOTNTO TWV
®MAdwWV owovouris 0Q0oTNOLOTNTOS OTY
Coovn tov gvp®. ITapd tavta, o TUENVAS Tov
TAnOmoeLonol Togéueve VToTovVIRGS. MAAL-
ota, eWwol mapdyovieg ouvéPalav mEO-
OQOATO O€ UEQLNY] AVTLOTQOMN TNG ETLTAYXUVONG
OV €ly€ RATAYQAPE( RATA TOVS TEONYOUUE-
VOUG WVEGC.

H avotéom eEEMEN Tov mupnva tov TAnBwoL-
ouov ogeiletal ®veimwg 0to Tl oL woBoroyt-
%ES QUENOELS TAQAUEVOUY TTOAY YOUNAES, TaLOd
™ onuovtivg dvodo g amaoySAnong om
Nowwopatinn "Evmon, yua dudgopovg Adyovug
ov avalvovrar oty evotnra 2. IIdvtwg, 0
EKT extiud 6t 1 enidoaon twv maoayovimy
ot omroiotL ouvdEovTal (e T Aettoveyio T ayo-
0dg epyaciog nat aoxovv xabodwwy mison
otov TAOBwELoud Ba petoLooTel pue 1o TEQQ-
oua Tov YEOvou xkot udhota ®obwg N avd-
rappn Bo dtevpvvetal TEQALTEQW — ). 1 ETL-
TAYUVON TOV ROTOYQAQOUEVOU QUOUoU mAy-
Oworouov 1o 2017 B petapEaotel unyavird
AOy® g Tipoolbuomoinong oe peyaliteQeg
woBohoyinéc avEnoeLs, oL omoleg ue ™ oeLRd
Tovg Ba ovupdiovv o TEQULTEQW EVIoYLON
ToV TANOWELoUOU %.0.%.

Evdeutind g akiomotiag tov Evpwovoty-
LOTOG (VAL TO YEYOVOS GTL OL HUQLOTEQOL 0QY -
VIoWo( Tov rataQTiCovV TEOPAEPELS YL OLRO-
vowxrd HeyEDn, omwg emiong ®ot oL LONUOTo-
TLOTWTIRES OYOQES, AVAUEVOUV UECOUARQO-
meoBeoua 6t 0 TANBWELoUSS Ba dtapoopmbel
eyyUTEQ, Ad 0,TL ETTL TOV TAQAGVTOGS, OTA ETT(-
meda mEOS T 0molo OTOYEVEL N EViOlL VOUL-
ouatey tohtny]. [ldviwg, o texpaleduevoe,
ue faon tig eEeiEeLg OTIC YONUATOTLOTOTIRES
AYO0QEC, LECOUORQOTEOOETUO OVOUEVOUEVOS
aMBwoionds (1,7% natd uéco 6o to 2017)
TOQAUEVEL RATA TL XUUNAOTEQOC Otd TOV
ROTAETIEOUEVO pe fdon ta otoLyelo EQEVVAY,
xo Bepaiwg ent wolhovg unvec tav alodntd

1 Zto zepdlawo avté €xovv Angbel voyyn otouyelo o
Thnoopieg mov elyav dMuootevdel wg Tig 9.2.2018.
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XouNAOTEQOC 0mtd Ta emimeda Tov BewpovvTan
OUVET| UE TN 0TaBEQETTO TOV TLUDV (RATW
ald TAnatov tov 2%).

ITpoxelpnévov ovv T YoOvVm va emttayvvOel o
ovBudg avédov Twv woBdv, 1o AlorNTrno
Svupovio g EKT €xpive 1L jtav avayraio
va U HeTLdoeL To fabud vouopatinig diev-
®OAUVONG 0T LDV TOV EVQM, AV ROL TOAYUAL-
TOTOWONKRAV HATOLES TOOOOQUOYES VIO TO
Qg TV owovoux®v eEeliEewv. Eldixdteoa,
To. BaoLrnd EMTORLO TOQERELVAY apETAPANTA.
Amopaciotre oL TEAEELS HUQLOC %OL TTLO
noxompdfeouns avayonuotodotmong (Léom
TV 0otV oL avtiovufarriduevor tov Evpm-
ovoTiuaTog, dNh. rvEimg oL entorég Tedte-
Ceg, avthouv evotd dtabéotua amd Tig owreleg
eOvinég neviounég todmeleg) va eEanohovdij-
oouv (Tovhdytotov uéyot Tig aQyés tov 2020)
va dteveQyovvial mg dnuompaoiec otabepov
EMLTOXLOV X WE(C TOOOTIRG TEQLOQLOWS ETTL TNG
XOONYOUUEVNS QEVOTATNTAG.

To Evpwovotua ouveyLoe vo epaouiolel to
Teoyeauua ayodg tithwv (PA. [Thalioww IV.2
rat IV.3), motdoo pe unviaies xabopég ayo-
0€¢ (véeg ayopéc tithmv petov MEelg tithov
®tNOEVTOV ®oTd T0 TOREAOGV 0TO TAALIOLO TOV
TEOYQEAUUOTOGC) neLwuéveg xatd 25% oe 60
dLoex. evp uetd to o’ tpiunvo. Exuthéov, tov
Oxrtwpoto tov 2017 amopactiomre oL ratd
wjva ayoé€g va uetwBovv mepattépm oe 30
doen. €VEM ®atd TO TEEYXOV €TOG, £WS TO
Semréuporo tov 2018. Edv uéyor exelvn m
otryun oL TEOPAEYELS YLt ToV TANBmELous dev
elval ovvemelg we 1o 0ToY0 yLo otafedtTa
TOV TV, oL xaBopéc ayopés Ba ovveyl-
otovv. Axoun xat av to Zextéuporo tov 2018
%xoLBel OtL dev VTAQYEL AVAYRY VO OUVEYL-
0ToUV oL »aBaE€g ayopEs, Ba eEarnolovOnoet,
v 600 XOOVO YQELOOTEL, 1) ETAVETEVIVON TMV
ATOTANQWUMDV REQPAAALOV €T( TOV YOOTOPU-
haxtov tithov to omoio Bo €yxeL uéyoL ToTE
ovyrevrpwoel to Evpwovomuo péow tov
TEOYOduuoTos. ANhadi to mEoidv ™ ANENC
TV tithov Ba emavemevdietol og vEoug Tit-
Lovug (omdte oL ayoQEg TITAMV €% UEQOVS TOV
Evpwovotjuatog xatd mpocéyywon Ho unde-
viotoUv og xaBapn fdon, ahhd Ba Tapapei-
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vouv Betnég oe axabdoiot fdon). H mwoie-
TN avty otoyevel ot dtaopdiion dpbovng
QEVOTOTNTOS OTO TEOTECIRG ovoTHUA OTH LDV
TOV €VQO.

II€pa amo ta mpoavapeBEévta, dhheg evdel-
Eelg yua T pehhovini] xotevBuvon g eviaiog
VOULOPOTLRING  TOMTIvS mteothaufdvouv
Mrwon tov Arouxntinot Zvufoviiov g EKT
6t o Paond emtério dev Ba petaPfAnbovv
076 T TAQOVTA EEALQETIRMS YOUUNAA EmtimeEdQL
Yoo avy xooviry mepiodo xou Tavtmg el
TTOAD UETA TOV TEQUATIOUS TV ®0.B0QWDV ayo-
owv tithwv. And 1o B’ eEdunvo tov 2017 to
Aouxntxnd Zvppouvio oToudINoEe Vo TEQL-
haupdver otg ev Aoym evdelEelg to eveyo-
UEVO TEQULTEQM UELOOEMV TV PACIRMDV ETL-
toximv, »abwbg naténEe oto cvumépaoua Gt
dev volotatar Théov xivduvog amorinbmot-
onov (deflation) otn Lovn Tov evpm. ITdvtmg,
0 AlownTrd Zuupovilo oUVEXLOE VO AVOL-
Aaupdver m d€ougvon va avENoEL To VPOg TV
UNVLIaimv oyop®V TITA®V 1| %O VO TALQATEIVEL
70 YEOVI®KO drdotnua ®otd To omoio Ba ovve-
yloeL va dieEdyetan 1o TEdyauua, GV oL TQO-
OTTLHES YLOL TNV OxovouLxy doaotnoLdtra i
oL ouvOireg yonuatodstong emdetvmbouvv
ot Cevn Tov V.

Amotéheoua g deEaywyng Tov moyedu-
LOTOGS ary0QdS TITAWVY ElvaL 1) ETLRQATHON GUV-
Onrav vrepPdilovoag QEVOTTNTOS OTNV EVL-
ala oyopd yxoHuatog xol  oELoonueimt
avEnomn g vououatiric pdong. H ev Adyw
4vodog Tov VToAO(TOU TV RATABETEMV TV
EUTOQLXMV TOATELDV 0TV REVTQLRY| TOATECA
vqege dvoavdhoyo peyohiteen amd v
avENON Tov VITololmou ™ TEaTElLRNS Y ON-
HOtodGTNONG TEOG TNV QLY UATLXT] OLXOVORLQ.
EE&attiog g mheovdlovoag pevotdTntag, To
emtéxLa 0t dratpameliny ayood yio Tomo-
Bemoeig ulag nuépag (EONIA) dopoopn-
Onxrav ToAU TANOlOV TOV EMLTORIOV OTHV TTAYLO
dtevrnolvvon  amodoyris xatabBéoewv Tov
Evowovorjuartog.

Ou duvntrég mapevEQYeLes TS dLaTieNnong,
YLOL TTOLQATETAUEVO YQOVIXO didoThua, eEatpe-
TLRMOG ALEVROMVTIXIG ROTEVOVVONG EX UEQOVC



TNG VOULOUATIRNGS TTOMTIXIS OEV €XOVV TOQOV-
owaotel ot Lovn tov evp®. Ewdirndtepa, »oi-
VETAL OTL OL AITOTLUHOELS TMV X ONUATOOLROVO-
UV TEQLOVOLARMV OTOLYE(MV TAQAUEVOUY EV
YEVEL OUVETELS UE TA VTTORETUEVO OLROVOULRAL
uey€0m. ‘Ooov aod ™V ayoQd ARATOLXLADV,
dev €yeL yevirevBel oto emimedo g Nout-
opotrviis "Evoong 1 tdon avédov tov Ty,

To Aownund Zvupoviio e EKT tévioe emo-
VELMUUEVMOS OTL TOL OPEAN YLOL TV OLROVOULa
T0. omola mOEEEOUV amtd TNV AOUNON, €%
uépovg tov Evpmwovotiuatog, vououoTixig
TOMTIRNG UE TOOO OLEVROAVVTIXY ROTEVOUVOY
uropel va peyiotomomBovv pévov v v
1EoUmG0e0N GTL OL AOLTEG OLROVOULHES TOAL-
Txég ovupdrrovy oe evioyvon Tov duvnTirov
HoxEOyEAGVIOU QUOKOY avATtTVENS THG OLKOVO-
nlog g Cavng Tov g xat YevirdteQa radL-
otovv ™ Nouwopatixy "Evoon Aydtego gvd-
Mot 0 owovourég diatapdEelg. ‘Oocov
aQOQA T ONUOCLOVOULKY TTOALTIXY, 1] TTQOO-
Yoy g aviexrtidtnTag g owovouiog g
Cavng Tov gV TEOUTOOETEL TLOTY THENON TOV
Zvugpavov Zrafepdmrog o AvdmtvEng. To
Aworxntrnd Zvupovio g EKT ovviotd oty
TOQOVON OUYXRVQLLL OTQOPY TEOS dNUOCLOVO-
wrd wEtpa Ta omoio VITtooTNEICOVVY TN ueyE-
Buvon tov AEIIL Tevirdtepa, to Atowxntixd
Svupovio e EKT, avayvwpioviog wg mpo-
TEQOUOTNTAL TNV TTEQAUTEQW BOwEA%LON TOV
Beourov owodounpatog g Orovourng ot
Noptouatnic "Evoong (ONE), yoipetiCer
IMNudoLo cuCNTNON OYETIRA UE TNV CLOYLTEXRTO-
vixp g ONE, dmwg emiong »ot tnv ohoxhi-
QWO ¢ TEATECIXNG EVIONS RAL TNG EVOONG
TOV REPALALAYOQMDV.

2 XAPAzH KAl E®APMOIH THI ENIAIAX
NOMIZMATIKHL MOAITIKHE

H mpdxnhnon yia T VOULOUOTLRY TTOALTLRY 0T
Cahvn TOU EVQM EYRELTAL OTO OTL O TUENVOC TOV
aiBwoiopnol  (core inflation) mapaugvel
oM younids. To uéyebog avtd, ommg mo-
oeyyiCetor A.y. amd 10 QUOUS avEnong Twv
TV EXTOC EVEQYELOS 1AL ELODV dLATEOPYG,
TOEOVOTOLOE 0QLOXY ROL UOVOV ETLTAYVVON

oplougévovg miveg tov 2017 (néocog oubudg
2017:1,1%, 2016: 0,8%) —udioto Todopata
eNMNOEAOTNHE O onuovTind Pabud apvntind
artd ™V eEEMEN TOV TIMOV TOV VTNQECLHOV
UETAPOQMV, OL 0TTO(ES OVVH OGS TaLEOVOLALoUV
€vtovn petafIntotra— xat dev paivetal va
€xeL teBel o avodixn tooyLd ardum.

O ovvdvaoudg, ratd to televtaio £t amnd 1o
Evpwotvomua, Hetdoemv Tmv POoLrdV ETLTO-
nlov pe mowihio un ovuPatirdv UETomy,
ovureQLhaufavouévng e rabodiynong twv
ayoQ®V 600V a@opd mBavES uelhovtiréc
UeTOPOLES TG RATEVOUVONC TS VOULOUOTIUNG
mohturnic (forward guidance), emétvye amo-
RAMUAROOT TOV RGOTOVS XONUATOISTHONG T™V
EMYELONOEMV RAL TMV VOLXORVOLAOV. AUTO
aoxnoe dueon Betnn emEEON 0TI GUVOAXKY
Critnon ot Nowopatiey "Evoon ko §upueoeg
Betnég emdpdoeLg, 0TS A.y. ULECW TN VITO-
TUNONG ™S OUVOALOYUATIRAS LOOTLUIOG TOV
€VQ®, 1 0Toilo OVVERAE O€ EVIOYVOT TS QVTa-
YOVIOTIROTNTOS TG CAVNG TOV EVQM, UE OTTO-
téleona va avabepuaviei n owovourrij dpa-
omoLotnTa, va dapoepwOel 0e LOTOQLRMOG
VYPNAQ emtizedo o BaBuds yonotwomoinong tov
€QYO00TOOLOXOU QUVOULLOU RO VO KOTOYQOPEL
ONUOVTLXY] VTTOY MO0 TOV TOCG0OTOU AVEQYIOg
(BA. Avgyoapuo IV.1).

Q01600, N OVVARGAOVOY ETTLTAYXVVON TOV ETN-
oLV EUBROY avEdou TOou ROGOTOVS EQYAOTAGS
ot Cavn Tov EVEM, 0TS ROt N EVOUVARMON
TOV TVE1vVa ToV TANBwELouoy TV omoia To-
rdleoe 1 Avodog g auopng g epyaoiac,
NTAV TEQLOQLOUEVES, OIS av ovyrELBOUY ue
Tic avEioelg wobwv, nuegowobimv xrat
TIUDV TEMRDV TEOIOVIMY TOV BaL eTEPEQQY 1
ovEEXVMON ™S dLapoeds uetagl Tov rata-
YOQPOUEVOU TOCOOTOU AVEQYIOS ROL TOV VITO-
%nelfpevou un TAnBmELoTiroU TO0C00TOU AVEQ-
viag (NAIRU), n atEnon mg amaoydinong
%O 1] VTTOY OO TOU TALOAYWYLROU REVOU TOV
TOQATNEOVVTAL ETTL TOV TALEOVTOS, ALV (OYVALY OL
ROVOVIROTNTES TOV TaReABGVTOG.

H oandrhon ond Tig ®avovirGTNTeS TOU
mopeABGvTog amodidetal otV enidpaon Twv
eEnc mapayoviwv: Katd modtov, o eTijolog
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Aidypappa IV.] TMocooté avepyiag kai apoifn tng
epyaciagotn{wvn Tou Eupw

(a"tpip.2009-6 “tpip.2017)

(ethotot puOpoi petafoing %)

— 10606TO 0vEPYLOG (% TOV £pYATIKOD SVVOUIKOD,
aplotepn KAipako)

----- apopi avé pobotd (de&id kKhipako)

— opop} ava dpa epyociog (de&id kAipoka)

R

0 IIJ]JJJ]JJIJ Ty
2009 2010 2011 2012 2013 2014 2015 2016 2017

Tnyég: Eurostat kot EKT.

ovudg avodov g TapaywyLroTHTAS, O
omoiog n0bopilel, TOVAdYLOTOV OE pecoua-
®rpompdBeoun fdon, Tov et eUOUS avEY-
OoNg TOV TEAYUATRMY Wobdv, €xel empPoa-
duvBel. Katd devtepov, onuovtind uéog mg
emtevyBeioag, ota xpdtn-uéAn g Nowt-
onatvic "Evwong, eméxtaong g amaoyo-
Mong apopd B€oeLg epyaciog pe ovupdoetg
O0QLOUEVOU XOOVOU ROL UEQLXY QAo OANOT.
‘O00L €X0UV EVEMATES LOQPES ATTOLOYOANONG
TOQOVOLATOVY WxrEATEEN Q0T TEOS Wobo-
Aoyurnég OLexdnnoelg amd O,TL Ol HOVIRMG
amaoyolovpevor. Auvtd ogeihetar, petafu
dAlwv, 0t0 yeyovog OtL oL gpyalduevol v’
QUTOUS TOVS GQOVC XAUTA RAVOVA OEV EXITQO-
ommovvIaL amd  ovvOXOMOTIRA  GQYAVAL.
Kotd toitov, molég ovufdoels eoyaoiag
meofArémovy TtpapLtbuomoinomn, dni. ovvdeon
TV amodoy®v pe Tov TANBwoLond. Agdoué-
vou dtL ot uBupoil TAnBwelopoy zatd To
tehevtata €t Nrav eEolQeTiv®g youniol,
wEow ™S TLpoELBuoToinong oL uLoBoroyrég
avEnioelc ovyrpatOnrav pnyavird. Koatd
Té€TaToV, oL dLapBpwTivéc puetapEuBuioels
OV EQAOUOOTNHAY 0T ®OdTH-UEAN TS Nout-
opatxic ‘Evoong €yovv feltidioet Ty eha-

‘ExBean
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oToTTO TNG aryodc epyaotac. "Etol, ot exd-
otote QUENOELS TS ouvolxriic Titmong ovv-
déovtror oe urEotepo Pfabud amnd 6,TL 0to
ToEeABOV e Avodo Tov gQyaTnolv RGOTOVG
%o, aviiBeta, og ueyalitepo fabud and 6,1
010 TaEEABOV ue avEnom g TEOOPOQAC
eoyaotag. =t Covn Tov Ve €XEL XOTAYQOL-
el aEl6hoyn dvodog tov TOCOOTOU CUUNE-
ToYM¢g 0To gQyatvd duvaurd (participation
rate), n omola ouufadiCel o€ ndmoro Babud ue
TV TopatnEN0Eloa ETERTOON TOV TOUEQ TOV
VANEEOLOV xaL €xel TEOEABEL nuQlwg amd
OUENON TG CUUUETOYNG TV YUVOLRMV ROl TWV
eoyalouévmv oyetind neyariteons nhxiag.?
EE&dMov, oL drapBpomtinég netapouiuiosts
TEQLOQLOAV TN OYETLXY onuaoia Twv ovlho-
yav diampoypatevoewv oe xhadwwd emi-
nedo vmép g dompayudievong uetagy
eoyalouévov xor eQyodotwyv og emimedo
UEUOVOUEVMV ETTLYELOTOEMV, UE ATOTEALETUQ
vo. vofoninbel n evrappio Twv uLoBWY 1o
nueoowodimv. Emmhéov, ot diapbowtinég
TOMTIXES OTLS OYOQES TEOTGVTMV CUVERalav
og ovumieon tov TeQllweimv ®€Edovg, ouve-
OGS oL UETAPOAEG TOU €QYATLROU %OOTOVG
evOE ETAL VA UNV EmNEEATOVY TAEOV TIG TLUES
TOV TEMROV TEOIOVIMY TO0O €VTova 600 0TO
nopelBov. Katd méumtov, av rat ywo tv
%1OTAQTLON TOV TUENVA TOV TANBmELouol dev
Aappdvovroar vToyn oL TLES TS EVEQYELAC
%OL TOV TEOQPIuWY, 0 deixtng eEaxolovbnoe
enl paxEov va emmpedletor deVTEQOYEVIHS
amo TIC UELDOELS TV TIUAV TOV fOOLR®OV
eumogevudtmy xatd T dietion 2014-2015.
AvTS oVVEPN OLOTL N TTAON TOV TLUDV TWV
faowdv esuropevudinv doxnoe emidoaon
Y. OTLg OLeBVELS TLHES TOLRAYWYOU AL WG EX
TOUTOU OTLC TLUES TOV TEAKRDV TEOTGVTIWY TNG
eyyoolag prounyaviog, dimg éwov 1 ToQ-
yoyn elvat evidoemg epyaoiog dedopévng g
vrotovixg eEEMENS Tov ®G0TOVS EQYOING,
GG ETIONG OTLS TLUES TV ELOAYOUEVOV OTN
CAvn TOv €VEM RATAVUAOTIRGV 0yaBdV ®al
TG TLUES TV VANQEEOLMOV oL omoies Pefaimg
TEQLAALUPAVOVTOL OTO OEIXTN YL TOV TUENVA
Tov T Bworonov. ITavimg, n EKT extiud ot

2 B). ECB, Economic Bulletin, Issue 3/2017, Box 3: “Assessing
labour market slack”, ogh. 31-35.



1N €midpON TWV TEOAVOPEQOEVTOV ALY -
VIOV OV %QaTOoUV TOV TANBmELoNs oAl
oA Ba appruvOel pe to T€paoua Tov xoo-
vou ral udhota xaBdc  avdarouyn Ba diev-
QUVETOL TEQUITEQW, EVA ONUELOVEL TNV
notayoaen avEavouevov eMePpewv Tpoow-
7ROV O€ OQLOUEVES XWOES TS NOWOUOTIRNG
"Evwong.

Tevindtepa, 600V apod TS AyoQES eQYaoiag
ot Lhvn Tov gVEX, (VoL ONUAVTLRG TO YEYO-
vdg 6t 1o Evpwovotua amétoepe, HECw ™S
AOorNONG TS RATAAANANG VOULOUOTIXNG TTOAL-
TUXG, T LOKQOYOGVLOL DLATHON 0N THG AVEQYINS
oe VYMAG emimeda. Mo té€tola eEEMEN Ba
moovatale tov xivouvo exdihmong Tov gat-
vouévou mov amoxaleitar “votépnon” (hys-
teresis), ONA. OVEEIXVMOONS TOV TOQAYWYLHOV
duvauxroy ot Lavn Tov EVEM, TG00 TOU REPU-
Aoorot amoBEnaTog 600 Rl TOV EQYATIROU
duvauwov. Ta mopdderyna, 10 €Qyatind
duvauno Ba nrav duvatdy vo uelmbel emeldn
oL uorEoyedvia dvepyot xdvouv g deELdt-
TEC TOVUG %Ol OUVETTAS TN duvaTdTnTa vaL ival
Eavd mapaymywrol edv emavarQooingpdovy
étav n ovvolxn Titnon avaxrduper. H exdi-
AoON  QaVOUEVWV VOTEENONG OUVTEAEL OF
mepLoooud tov emmédov tov AEIL, (omg
arOUN %ol TOU QUOUOU OLXOVOULRIG OLVATTTL-
Eng, Oyt wévo TEOOWELVA OTo TAMIOLO TOV
owovourov ®uxhov, aAld oto dunvexéc. H
netwon tov duvnurot AEIT (potential output)
LE TN OELQA TNG CUVETAYETAL EVIOVOTEQT QOTY]|
Vo EXTIVACOETOL O TANOWELOUAS 0€ TEQLOdOUS
OLXOVOXTG ETTERTAONG. AgV Aelmovy, woTdo0,
%o xamoles evaeiEelg avEnong g dapbow-
Tng avepyiog ot Ldvn Tov VW — To TOoO-
016 TV UOXQOYQOVIWS AVEQYWV €Y EL OLOLUOQ-
@n0el o€ 49% TOU CUVOLOV TV AVEQYWV HOTC
uéoo 6po to 2017 and 42% to 2010. Emiong
paiveton 6T £x0VV TEQLOPLOTEL OL JUVATATNTES
TOU OLOVOULXOU CUOTHUATOS VO RATEVOUVEL
doovg €xouv xdoetL ™ dovierd Tovg (oto TAa-
Ol0 OVEEIXVMONS OAORANQEOV TOU ®AAOU OLXO-
vourig dQAOTNOLOTNTOS OTOV 0TTO{0 AITOLOY0-
Lovvtav) moog Tig diabEoiueg vEeg neveég
B€oeig goyaoiog (oe duvaunoivc rhdadovg),

eEEMEN mov avastaplotdTol ue SQUOUEVT] UETAL-
Tomon ¢ ®aumUing Beveridge.

H o&6hoyn avEnom tov xatayQagpouevou
amBwoionoy (headline inflation) to 2017
€VavTL TOV TEONYOUUEVOL £€TOVS (LECOG 6POG
2016: 0,2%, 2017: 1,5%, lavovdpiog 2018:
1,3%) eival amotéleopo g ovedou (LETA TLg
ay€g Tov 2016) TV TLU®Y TOV 0QYOV TETQE-
Aalov. ZVppova ue TG TAEOV TEOOEQATES
(Aenéuporog 2017) norQoOOLLOVOULRES TQO-
BoAiéc TV eumelpoyvouovmv tov Evpwov-
OTHUTOS, 0 €TRoLog EUBUGSS TANBwELouovy
avouévetal vo dLapnoopmbet ratd wéoo 6o
oe 1,4% 1o 2018, 1,5% 1o 2019 nouw 1,7% 7o
2020. Eiwdwxdtepa, 0 ®aTOYQAQOUEVOS TTAY-
Bwoiondg avauévetal va xvuoviel yiom oto
1,4% otig apyés tov 2018. Amdé v dAln
TAEVQA, O TVENVOS TOV TANOWELOUOV avauE-
vetal va emtayvvOel otadiond oe LecoTEO-
Beopo opiCovta oe 1,5% 10 2019 now 1,8% t0
2020 (netd omd eulud 1,1% natd to 2018).
Extipdron 6tv oty emitdyvvon avty 0a ovp-
Bdlovv 1 avapevouevn atEnon Tov ROOoTOVG
gpyaotag rnabBwg emiong xal TOV €UUECOV
POQMYV, OL TEOOPUTES AVENTELS TOV TLUMDY TOV
0QYoU meTpehaiov, oL TEOTIORWUEVES QVEN-
OELS TV TLUMY TOV AOLTOV PACLROV €UTO-
QEVUATWV %OL YEVIROTEQO 1] OVOLUEVOUEVT
LOYVQOTTOINOT TOV TAYROOULOV TANOWOLOTL-
ROV TECEWV (ROl QA YEVIRA TOV TLLAV TWV
ELOAYOUEVMVY OTH COVN TOV VD).

H eEaupetinmg dtevroluviiuy ratevbuvon g
eVIaLiOg VOULOWOTLXG TOMTIXNG €()E WS ATTO-
TELEOUA ONUOVTLRY] EVIOYVOT TWV ETHOLOV QUO-
WV UeTABOAMG TOMMY VOULOUOTIRMY UEYEDDV
(BA. MMhatoro TV.1).2 Ou eEehiEelg autég eivar
evOEWTIXES dLaUGEYWOoNS oVVONXROY TEO-
OPOQMYV YLOL TNV TEQAULTEQW EVIOYVOT TOU TTAY-
Bwolopnov.

3 To Awwnuxé Zvupovio g EKT mpofaiver ot xdoagn g
eviaiag vouopatixiig tohtrig ue fdaon m diaotaiowon (cross-
checking) Tov ovpmeQaoudtoy amé v orovoury avdaivon my
omoilo. deEdyer pe g evoelEels moV TAQEXEL 1) VOULOUOTLXY
avdlvon, k. xatd fdon 1 avdluon TmV VOULOUATOTLOTOTIXHV
peyebaov om Cdvn tov gvpd ™V omolo emiong OeveQyel,
Y ONOLUOTOLHVTAS TAOTTO TANQOPOQLHV KO TEYVIRMV.
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MAaioio IV.I

TA AMOTEAELMATA THL EPEYNAL T1A TIZ TPANEZIKEL XOPHTHEEIL LTH ZQNH TOY EYPQ TO 2017

Ta kprTipla kat ot 6pot xopfynong daveiwv
A6 ™V TAEVQA THG TTEOOPOQAS TQUTELLRDV
davelwv ot Ldvn Tov EVEM, T TLOTOSOTIXA
rortjoua! wov epapuitovy oL tdmele mEOC
TLG ETLYELONOELS TOQAUEVOUV OYETIRA ALUETA-
BAnta and ta péoa tov 2016, petd ™ onua-
vy YoldQmon Tov ®oTEYQUYPpay ol TO
2014, wg amotéAeopa TG EQAOUOYIS TV Un
oVUPOTHAV UETOWV VOULOUATIRG TTOMTIRYG
tov Evpwovonijuatog aAhd xal v Gel g
OVOUEVOUEVNG EVIOYVONS TNG OLROVOULXNG
avarxouyns (PA. Awdypapua A). To 2017,
OIS %Ol TO TEONYOUUEVO €TOG, TO TLOTOOO-
TR %OUTNOLOL EYLVALY Y AACLQOTEQC YLOL TLG ETTL-
YELONOELS ueyahiteQov pey€Bovg, eve maQé-
UEWVOV ®0Td UECO 0RO QUETAPANTA yLa TS
pxopeoates emuyeloels (vabagd T0o0oTd
toomeCov to 2017 Yo i peydleg emyelon-
OELG: -5% 1Ol YLOL TLG WHQOUETOLES ETLYELQT-
oeig: -2%).2

Evtoviteon yaAdomon ®otéyoapay T TLoTo-
doTnd %OLTHOLOL TV OTEYOOTLRMV davelmv
TOOG TOL VOLRo®VELd (#0fapd TOC00TO TQUTE-
Cav 2017: -7%, 2016: 0%), 1 omola Hrov vm-
LOTEQN O€ OUYXQLOY UE TO AUECWS TTOONYOV-
UEVOL £T1) ROl OLPOQOVOE TIG UEYOMITEQES YDOES
™ Cdvng tov evpd. Emiong, ta motodotixd
%ortijoLa yua xatavalotixd ddvela eEano-

Aidypappa A MetaBolr Twv MoTod0TIKWV KPITnpinv
Twv tpamelwv yia ddvela TPog EMIXEIPHTEIG Kal yia
oteyactikd ddvela TPoG voikokupld oty {Wvn Tou

eupwKal pudbpdg petapoAigmpaypatikot AEN
(a’tpip.2012-6 "tpip.2017)

(kafopd 060616 TpameldY, puOUOS HETAPOMS EvavTt TOV
TPONYOVLEVOL TPLUNVOD)

HEl 5Gvelo TPOG ETYEPNOELS
GTEYOOTIKA SGVELD TPOG VOIKOKVPLGL
= poBuog petaBorng tpaypatikod AEIT (de&id khipaior)

25 . 1,0
avotnponoinon
Kkprnpiov
20 iy 0,8
15 0,6
10 0,4
0,2

LT
: e

-10 5 -0,4
KOAGpmoN
Kkpunpiov

-15 T Flnﬁ)l i T I T T I T '0a6
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IInyéc: EKT, ‘Epevva yia tig Tpanelikés Xopnynoeig (Bank
Lending Survey) kot Eurostat.

1 To kaBapd 1060610 TV TpameldV 0piletal g N S10popd peTa&d
TOV TOGOGTOV TOV TPUTELDOV TOV ATAVINGOV OTL TO TGTOSOTIKA
Kkprmpia "avotporomfnkay onpovtikd” 1 "ovetnpomouOnkay
o€ KAmo1o fobpd" Ko Tov 10606100 TOV TPATELDY TOL AMAVIN GOV
ot "yohdpwoav oe kamolo Pabud" 1 "yerdpwooy onpovTiKd.

LovBnoav enl T€TaQTO CUVEYES €TOS VO roBloTAVTOL EAAPEAS Y ahapdTEQO (RBaQO TOOOOTO TA-
neCav 2017: -3%, 2016: -4%).

O\ faowdteQOL TAEAYOVTIES TOV CUNPMVE UE TS TOATeles ouvEPalay TEOS TV naTeiduvon
™G YAAGQOONG TV TLOTOOOTIXMY XQLTNEIMY NTAV: 1) O EVIOVOTEQOS GVTOY WVLOIOS TTOV OLVTL-
HeTOTOAV oL TRdmeLec T600 €VIOS 600 %aL EXTOS TOV TEATECIROU cuoTiiuatog (dnA. yonuato-
dOTNOM ETMLYELONOEMY OO TLG AYOQES ROl ATO [N TOOTECLRES OVTOTNTES) RO B) OOV C(pod TaL
OTEYOOTIRG AVELQL, 1) VITOYXDONON TWV EXTIUNOEMY VL0 TOV TLOTWTIRG R{VOUVO AOYW TNG YEVL-
%0TEONS PEATIONS TS OLROVOULXIS HQAOTNOLOTNTOS OV MLOQA BETIXA OTN PEQEYYVOTNTO TWV
davetolnmryv. Zyetnd ovdétepn ovufoli elyav 1 dudbeon tov toomeldv va avaidfouvv
2xvdUivoug, naBdg %ot T XOOTOG AVTANONG TOQMV XA 1] XONUOTOOLKOVOULKY ROTAOTOON TWV
TO0TECDY.

1 Anh. oL e00TEQUKES ROTEVOUVTIOLES YOUUUES RO TOL YEVIXGTEQQ XQLTHOLOL OV 0QLO0OETOUY TNV TLoTodoTIRT] TOMTLXY %A0E TOAMEL G,
Ommg .Y, ToL VEa ddveLa wov elvar emBuunTd yio Ty Tedmela, oL YEOYQUQIXES TEQLOYES OTLS 0moles Ba dpaoTnolomomBel n todmrela,
10 €{00¢ TOV amodenTOV eEaopalicewv ». .

2 T %dbe €rog avagépetal 10 uéco xabad Too00T6 TEaTel®Y avd Tolunvo.
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OL Gpot zaw oL TEOVToHETELS K0 YNONGS TWV dAVEIMY TEOE TLG EMLYELQTOELS ROL TO, VOLXOKV-
oud ot Covn Tov v eEarohotiBnoav to 2017 va Beltidvovral (vaboQd T0000Té TEATECHY
— gmuyetonuatind ddvera 2017: -9%, 2016: -13%, oteyaouxd 2017: -5%, 2016: -6%, ratava-
Motwrd 2017: -3%, 2016: -8%), ue ®veLoTeEEN TH CUUPOAT), GTTME KOl TCL AUECWS TEONYOUUEVT. £T1),
™G OVEEXVMONG TOV EmLTOXRLOXOVU TEQLBWEIOV Yo ddveLa pe HEco emimedo xvdUvov (rabad
10000T6 TEaTECHV — emuxetonuatind daveta 2017: -25%, 2016: -29%). ‘'Ocov apoQd To. emL-
yelenuatxd davela, PeAtianray xat ot Aowrot 6ot v daveiwv (dnh. n didoxela, To Hog rat
OL QNTEES TMV OAVELARMV CUUPAOEMY), EVA VL0 TOWTY POQC CVEOKVHDBNXRE TO TEQLOMELO YLaL

davela VYNAGTEQOV %LVOTVVOU.

H €&€Mi&n ¢ {qnong daveinv

H Grimon daveimv ot Covn Tov gvpw ouvEyLoe
va, avEdvetat 10 2017, eAapE®g Lo oUYRQL-
™muéva oo 6,TL To TEonyovuevo €rog. H emé-
ATAON TG TNTNONG ETLYELONUATIRDY OOVEIMV,
1 omoia €xeL ayioeL amd To 2014, vjtav gvpeiag
YAUOROG, TOOEQYOUEVN TOOO OTTO TG UEYAAES
600 now atd TLG WHEOTEQOV UEYEDOVS EMLYEL-
ONOELS, AN ®auL aTTG OMES OYEDOV TIC KWOES THG
Cvng Tov €vpw (2000Qd T0600TS TEATELHY
2017: 14%, 2016: 16% — pA. Awdyoauua B).

Sy eEEMEN avt] ouvEPade TEWTIOTOG, OTWC
%O TOL TTQONYOUUEVQ €T1), TO TOAU X AUNAS €Tti-
7ed0 TV gmtonimv. To 2017 Sums aEloonuei-
@™ 1Tay 1 OLeviguvon g GUUPOMS TV TTAyLWV
emevouoemv ot LijTnon yonuatoddtong, Yeyo-
VOG IOV OUVOEETAL UE TV EDQAIMOT THE OLKO-
vourig avdxapng ot Lavi Tov eved ®a L
BeParddvetar %ol amwd o OtL M evioyvon ™G
Otong apooioe ®UEIMGS dAVELD LOXQOTTRO-
Beoung dLdoreLag oL Oyl 1000 PooyuTEdOeoua
ddveira. Ehagoog yaunhdtepn intav oe
oUy®QLON ue TEQUOL, OALA Tap€ueve Betin,
ouupoAn ov elyxav ot Lton daveimy o yon-
UOTOJOTIRES AVAYHES VL0 ATOBE AT RO REPT-
hae »ivnong, yLo ouyywvevoeLs xal EayoQEg
%o Yo avadtdeBomaon ye€ovg.

H Tjmonm davelwv ex LEQOUS TMV VOLXORVQLDV
avEnBnre to 2017, alhd 1tav emiong mo
OVYRQATNUEVY O OVYHQLON UE TO TQONYOUUEVO
€106 (200000 TO000TO TEATECHV — OTEYQOTIRG,
davewa 2017: 15%, 2016: 30%, rotavalwtind
ddvewa 2017: 13%, 2016: 21%) (BA. Awdyoapuo

Aidypappa B Tpamelikd ddveia mpog
EMXEIPNOEIG KAl VOIKOKUPIG 0T {wvn Tou

eup® (a’ tpip. 2012-86 " tpip. 2017)

(kafopd m0G00To Tpame(®Y, eTic10¢ POUSS HeTaBorng %)

| ctofoAn ot Gjtnon daveiov omd emyelpnoelg
(oprotepn KAipoKe)

[ petafoin ot GiTnon 6TEYUOTIKOV daveinv
(oprotepn KAipoKe)

—— Javelo mpog emyEpioels (Seéid KApoko)

----- oTEYOOTIKA davelo (365 KAipaka)

-5

60—
2012

) |
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o
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i
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{ d
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) |
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IInyn: EKT, ‘Epevva yu t1ig Tpanelikég Xopnynoelg (Bank
Lending Survey).

1 To xoBapd m0606T6 TV Tpameldv opiletat mg 1 dtapopd
peta&ld Tov T0GoGTOY TOV TpameldV TOL ATAVINGOY 0Tl 1
ghmon daveiov "ov&nonke onpoviikd" 1 "avénnke oe kdmolo
Babuo" kot tov T0606ToH TV TpanEldV TOV ATAVTINGOV OTL
"netdOnke o kamoto fadpd" N "peldOnKe onpavTKd”.

2 To. oTotyeio TV daveimv £XOVV TPOGUPLOGTEL Y10, To SAVELD TTOV
£yovv ithomomBei 1} dAAwg petafiootel, kabbg kot yio Tig Oécelg
OV TMPOKVATOLV OO TN OEVKOAVVGY GUYKEVIPOONG PEVCTOV
Sobeoinmv o eminedo opilov entyelpicemv mov mapéyovy o NXI.

3 Ank. oL 6oL TOV CUUPOVOUVTAL 0TIG OVUBATELS TV davelmV, GTwg ). TO TeQLDELO ®aTd TO 0TO(0 Ta EMTORLAL dOVELTHOU VTEQR -
VOUV T0 ®G0TOG dVTANONG XONUATOdOTIRMY TERWYV amtd Tig TOdTeCES, TO VPog TV TeounBeldy 1j AoV emPagivoemy extds T6rRWY, 1
ouviiNg dudoxeLa xat 10 VYOS TwV TEATECUMY TLOTHOEMV, GAAES P1{TOES TV daVELAN®Y CUUPBAOEMV %.ATT.
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B). ITépav tov mepBarlovtog oAl yaunhov emttoximy, oty evioxvuévn tnmon daveiov oo ta
VOLXOXUQLA OUVETEAETTY ONUOVTLXA 1] BEATIWON TV TQOOTTRWMY THE AYOQAS OXLVITMYV, 1 EVIOYVON
™G XOTOVOAOTIXIG EUTLOTOCUVIG KaLl OL QUENUEVES SOTAVES TV VOLROXVOLMYV YLO. OLOORY aryaOdL.

H emiépaon tou dieupupévou mpoypdppatog ayopds TitAwv
Ewduxd pomijpoto g EQEVVOE ETREVTOWVO-
vior ot deEaymyr] tov devpuuévov moo-
yoduuatog ayoods tithwv (APP), to omolo
aoxel ToMaThég emOQAOELS OTY Y ONUATOOL-
ROVOULKI] ROTAOTAON TOV TEATECOV. ZUUpWVaL
UE TIG TTAVTIOELS TV TOOTECWYV, 1 ONUAVTL-
%OTEQN EVEQYETIXNY €MOQOON TOV TEOYQAU-

Aidypappa I' Emidpaon tou Sigupupévou
TPOYPAHHATOG ayopdg TITAWV 0T PEUGTOTTA KAl TO

EVEPYNTIKO TWV Tpamelwv

(kaBopd m0606To Tpameldv')

|
s

Kpatikd opdroya e dvng Tov evphd
£KO00T HETOYDV
un eEacporiopéva Tpamelicd oporoy

. . . BB KOMVUUEVEG OLLOAOYiEG
notog APP ovvéyioe to 2017 va elvar exelvn TITAOMOMUEVES OmOLTHGELS
. ‘ _ NN ToANGELS XPEOYPAOOV
0TLS OLVON1ES XENUATOOGTNONG TWV TLOTWTL BN o0ENoT KATUOECEDY TOV 1BIOTIKOD TOpéM

2OV 1OQUUATOV ot TS ay0ES (rabapd Tooo- & ovvokikn enintoon

076 2017: 35%, 2016: 28%) 10{mg uéom rolvp- 90 90
UEVOY OUOLOYLMV, TLTAOTOMUEVOV CITOLTY- i/é

oewVv %o W €EA0QPaMOUEVDV TOATECLRDV 70 ;4 Z 70
ouohdywv (PA. Awdyoaupo T). ZEnpoavi] 50 % 7 z 50
Betinn] enidQOON HOTOYQAPETAL ROL OTN QEV-

oTéT™TOL TV TEATECHV (#ab0pd Too0oTé 2017: 30 I i 30
19%, 2016: 26%), ®veiwg AGY® ™G avENONS i 10
TOV ®0TOOETEWV TOU LOLOTIXOU TORED Rl OEV-

TEQEVOVIWS AOY® TV TMAMOEMY EUTOQEVOL- -10 -10
UWV XOEOYQAP®V A6 TO YOETOQYUAAXRLO TMV 0 0
LoV towv TpameCov oty EKT. Emunpdofeta,

TOQA TO OUAVTLXRG TEQLOQLOUS TMV RQAUTIRWDYV 50 — ; ; — —-50

] I I T
2 . 7 . Okt Amp. . . Okt Amp. . . Okt. Amp. b
OUOLGY™Y OTO YUQTOPUAGHLO TWV TQATELHY MG R e

2016 2017 2016 2017 2016 2017
QTOTEAEOUO TOV TWA|OEMV 0TO TAALOLO TOV pevoTsT coviixes I
APNHATOBOTNONG EVEPYNTIKOD

TEOYQAUUOTOS, TO CUVOMHAO EVEQYNTIXO TOUS
TaEENELWVE ROTA UECO 60 aueTdpinto To 2017.
MéEowm Tov TEOYQAUUATOS XAl TNG ETAROAOV-
Ong ovumieons Tov emTAE0V 0T0dG0EMY TOV
ovvd€ovtar pe T dudorela Twv Tithwv (term

mo TIG 0yOpES

IInyn: EKT, ‘Epevva yuo tig Tpamelikég Xopnynoelg (Bank
Lending Survey).

1 To kaOapd 1060670 TOV TpomeldV 0piletol g Stapopd LeTaED
TOL TOGOGTOV TOV TPUTECDY TOL ATAVTNGOY OTL TO GUYKEKPLUEVEL
otoyeia evepynTikod/madntikod "avénonkav" N "ovéndnkav ce
KAmoto fofpd" Katov T0606TOH TOV TPATELHY OV aTdvToaY OTL

premium), ot Todmeles eVOQQEUVOVTOL VoL OvaL-
XATAVEILOVY TO EVEQYNTLRO TOVS VITEQ AAAV
TEQLOVOLORMV OTOLYEIMV (e VYNAGTEQES QTTOOGOELS, OTIMG .. T OAVELX TOOS TOV LOLWTIRO TOUEQL
™ COVNG TOV EVOM.

"neidnkav" i " petdOnkay e kdmoto fadpd".

AmS TV dAA TAEVQA, 0QVNTLRY TOAQEUELVE 1) CUUPOAT] TOV TEOYQAUUOTOS OTNY ®EQDOPOQIa TWV
toameCwv (vabaQd 10600T6 2017: -30%, 2016: -23%). Ou tpdmECeS BE®QEOVV GTL TC REPULALAKA
%EQON TOV RATEYQAYOV OTTO TV EVIOYVOT TV TLUDV TOV TITAOV VTLOTAOULOOV UGV €V LEQEL TLS
CQQVNTLXES EMTTOOELG OITO TOV TEQLOQLOUOS TOV ETLTOXLOAMY TEQLOMOIWV TOV ETMLPEQOVV TOL TTOAD
YOUNAA ETLTOALA KA O TEONYOUUEVOS TEQLOQLOUAS THG ¥ALONG TG ROUTUANG AtodS0EWV.

Tnv med0HeTn QEVOTOTTA TOV ATEXTHOAV AGY®™ TOU JLEVQUUEVOL TOOYQAUUOTOS T1) YOYOLUO-
moinoav ot tpdmreleg ®vplmg yia ™) Y0eNYNoN ToTwoewV (rabad mocootd 2017: 23%, 2016: 20%)
2oL 0€ WrEOTeEQO Padud yia vrorardotaon yenuatoddtmong and diles mnyés (2017: 9%, 2016:
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10%) »ow v ayopd dhhwv otoyelmv evepyntrov (2017: 6%, 2016: 3%). Ou tpdmeles Bempovv
ot t0 mEoyoaupa elye emtdoaon eraped gvvoiny (dnh. TEog ™V ratevBUVON TG KoAAQMONS)
070 TLOTOOOTLRA ROLTYOLOL YLaL TaL ETLYELENUaTIXG ddveLa (raBa0 TooooTo Toametmy 2017: -4%,
2016: -2%), alld oyeTind OVOETEQN YL TOL dAVELX TOOG T VOLROXVQLAL, EVEM EVTOVOTEQT EXTLUA-
Tow GTL TaY 1) EVVOIRY ETLOQNOT] TOU OTOVS GROVS RO TLS TEOUTOOETELS X0 YNONG TV darvelwy.

Zuvolird, T0 ATOTEALEOUOTO TG EQEVVOG YL TS TOATECIRES Yoy oELs To 2017 emfePfardvouv
™ otadaxt] pehtinon Twv ouvONxrdY TeasteCizol davelouov: 1 fektiwon mpole, and Ty Thevod
™G TEOOWOQRAS, OO TOV AVENUEVO OVTAYWVLOUO TOV OVTLUETMTLOVV Ol TEATECES Rl TV VTO-
YWENON TOV EXTIUHOEDY YLOL TOV TLOTMTLRO RIVOUVO %A, GO0V apod T Eftnon, amd To LoToQL-

OGS YouUNAG emimeda TOV EMTORIOV.

2115 ouvedoudoelg Tov xatd to 2017 (dmmg not
tov Iavovdgio tov 2018) to AwouxnTird Zvp-
Bovio g EKT tévioe St elval amapaitmro
va gmpeivel ot dtotjenon ™ eEalpeTinmg
drevroluvtinig xoteiBuvong ex HEQOVS TG
EVLALI0S VOULOUATIXNG TTOATIXNG, UEYOL VO eEat-
o@ailotel OTL 0 TVENVOS TOV TANOWELOUOU
€yeL evOuvanmoel eTaorMg, HOTE O KOTOYQU-
pouevog mAnbwelouds vo tebel oe mopela
TEOCEYYLONG EMTEdWV Alyo ®dtw tov 2%. To
Aworenmnd Zvpfovlo g EKT €xer vmo-
YOOUUIOEL OTL 1] TQOOEYYLON QUTH TEETEL VA
elvon dratnerjotun avtodvvaums. Anhadn weé-
7EL vaL etvan duvatov va xotadeyBel ot wpo-
o€yywon Oa ovveyLOTEL arOUN ROl OITOVOLOL
eEQLQETINMS EVVOIRMDV CUVONRWV YONUOTOdS-
THONG OTNV oLrovoula.

Katd tig U0 tehevtaieg ouvedoLdoeLs Tov to
2017 (OntdPorog xor Aex€ppolog) ot ot
ovvéyela tov Iavovdoro tov 2018, to Atovun-
6 Zvpupovio g EKT emoniuave tog da-
@aivetol oOhoEva a8 EdTEQM OTL 1] OLXOVOULK
€yelL tebel oe otadiany Topela TEOS TV ATo-
XATAOTAON TG OTO.OEQSTNTAC TWV TLUWY, ded0-
uévou: (a) tov onpoavtiroy gvpovs, (B) g
avEavouevng gvpmotiag xot (Y) TG TaQoTE-
ToUEvNng OLdoxreLag Tov 1|ON €xelL eppavioel 1
avdaxampn tov AEIL, wapdiinia pe fertioon
TV TEOOTTRAV YLa. TNV €EEMEN TS OLKOoVO-
wrig doaoTELOTTAC RATA TO. AUECWS ETO-
ueva €1, () Tov ovvarGLovBov TEQLOQLOUOU
Tov mheovalovtog maQaywywrol duvaulrou,
(€) ™S WrENG ETTAXVVONS TOV TURHVA TOV
TANBwELopoV — 1 UEQUY OVAOTQOQN NG

omolag ®atd Toug Tehevtaiovs wijveg tov 2017
OTNY TOOYLATLRGTNTO €V TEETEL VAL TTQORALEL
vrepfolxy avnovyia rabng, drwg 10N mo-
avapépnue, opelletol o€ peydio fabud oty
enidQaoN ELOUWV TOQAYOVIOV — %O TEAOG
(07) TG LRAVOTTONTLXNG €XTOONG OTNY OTolo!
€YOUV EMNOENOTEL OL YONUATOTLOTOTLRES OUV-
Orjxec amd T vowouaTry XOAAQwOon €x
uépovg tov Evpwovotiuatog. Zuvemmg, vot-
Onxe ondmipo va meproprotet To 2018 to vyog
TOV 000V ®OTA Wiva opLoTirdY (outright)
ayopwv yeeoyedewv (di. g diapopdg
UETOED TV VEOV 0ryOQMV (OEOYQAPMY RO TWV
MEewv x0e0ypdpmV oV £X0VV aToxTOel 0TO
XaQToQUAA®L0 Tov Evpwovomjuotog oto
TAO{OLO TOV TTEOYQAUUOTOS AY0QAS).

To Aountrd Zvppovho g EKT emonuave
emavelluuévmg oty didoxeta tov 2017 dmmg
zat tov lavouvdpro tov 2018 6t ta faowrd emi-
toxto. Ba dratnenBouvv ot moEovTa TOAD
xaunhd emimeda. H ohoxAjpowon tov mo-
voduuotog ayopds Tithwv oto uéAlov, ral
eVOLOUEOMS TUYOV TTEQLOQLOUAGS TNE EXTALONS TOV
(avdhoyog pe owtdv mov TEONreE o€ LoYKY TOV
TIavouvdporo tov 2018), dev mpdxreltar va ouv-
duootel avtondtmg pe avEnon Tmwv Paotrov
emtoriwv. Ta emitdxrio avtd Oa Tagoauelivouvy
OTa TOQOVTOL ETIITE AL KO LETA TNV MULEQOUNVIQ
70V €yl avarowvwiel wg evmpiteen duvar yua
TNV 0AOXAMQMON TOU TTROYQAUUOTOS AYOQWV
(Zemtéuporog tov 2018). And »aipd, To Atot-
xTd Zvufovio g EKT €yer avaldpfer
déouevon va avErioel ex vEou 10 Mpog Twv
unviaimv oyoodVv Tithmv 0To TA{oLO TOV TEO-

‘ExBeon
tou Motk
yia 10 €106 2017



YOAUUOTOS 1] RO VO TTAQOTEIVEL TO YQOVIXO dLd-
omua ratd to omolo Ba cuveyioer vo dieEd-
YETOL TO TTROYQOAUUO, O€ TEQITTMWON TOV OL TOO-
OTLTLRES YLOL TNV OLROVOULXY] O0aOTNOLSTNTA OTY
Nowopatryy "Evoon yelpotepevoovv 1 o€
TEQITTMWON TOV OL YONUOATOTLOTOTLRES OUVONRES
ueTafAnBovv ®otd TETOL0 TEOTO MOTE VoL Un
OUUPAALOUY OTNV avaryralo EVIOKVON TV TTAN-
Bworotnav méoemv. [Tpodyunatt, Tov Iavovdio
Tov 2018 (67mg 1oL TEONYOVUEVMGS TO ZETTEU-
Boto tov 2017), To Arontird Zvupovito onuet-
maoe GTL M avoduxy TOQElD TS CUVOAMOLY LOLTLXRTIC
LOOTLUIOG TOV €VQM elval duvatdv vo duoxo-
AEPeL T oTtadont] oToxaTdoTaon TS otade-
00MTOS TOV TV, ATtd v dAn mhevod,
emeldn o nivduvog tov amormAnfweionov ®oi-
Onxre 61 elyxe mapéhbeL mAEov, and To uEoa TOU
2017 now petd, to Arowxntxd Zvppouviio ota-
udtnoe vo mTEOdLAYQApEL WG eVIEXOUEVN
TEQAULTEQW UELMON TV OOV ETLTOXIWV, OTO
haiowo TV evdelEemv Tig omoles mapEyeL Yo
v mBoavi] eEEMEN ¢ evialag vououaTirnig
TOMTIKG 0T0 UEALOV TTROg ®aBodNYNON T™V
POREMV AMPYPNG OLXOVOILRDV ATTOPAOEMY ROl
OUVETMWS TEQLOELOUO ™S apfefardtras. To
evdeyOUEVO aUTO TEQLAAUPAVATAV OTIS €V MY
evOelEelg mg drhido aogalelog og TeQimTMON
exdrlmong axpalmv xvdivov yio ) otabe-
pomrta TV Tdv. To Aownurd Zvupfovito
g EKT »atd tig televtoieg tov ouvedoLdoetg
OUVOYLOE TOL OTOLYELD TG EVLAIOS VOULOUATIRIG
TOMTLKG TTOV ouuPdrlouvv el Tov TAEGVTOG
ot OTELEN TG OwovorHS 0QAOTNELOTNTAG
%Ol 0T ovvoxolovdn dratjonon Tmv Thnbw-
QLOTXMV TLECEWV OE WLOL TOQELC TOOG LXAVA
entmedo dote peoompobeopa o pUOUSS Y-
BwolopnoU va uny volelpOel onuovtird Tov
2%: (0.) noBapég ayopEs tithmy, (B) mohitiri
EMAVETEVOVONG TOV TTROLGVTOS TS AMENS TV €V
LOyw tithwv, N omola Ba Mdpel avamdpevrta
onuavtxy éxtaoy 0edouévou tov ueyEBoug tov
yaotogpuhaxiov tov Evpwovotjpatog, (y)
napoyn evdelEewv 6oov apoed ™V mlavy
1ATeEVOUVON TNC EVIALOS VOULOWOTIXTG TTOALTL-
%1G 0TO WEAAOV.

To pétpa mov happdvet to Evomoiotnua, ahhd
%OL Ol OVAXOLWVAOELS TOV OYETXA e movd
uerlovind medoBeTo UETOO VOULOUATIRNG
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moMTKNG, emnEedlovv Tg TANOWELOTIKES
mpoodoxiec. Ot uecouoxpompdeoues Tinbw-
QLOTLREC TTROGOORIES OUVAYOVTOL, ROTA TTQWTOV,
ue Ao TS ATAVTIOELS 08 OYETLHO EQWTHUC TNG
€oevvag Survey of Professional Forecasters (1
omoia dteEdyetar avd toiunvo amd to Evpw-
ovomua).* O uéoog P0G TG RATAVOUT|S TWV
ATTOVTHOEWV, OYETXA UE TOV OLVOUEVOUEVO TTAN-
Bwoloud o pecoparpompdbeouo opitovia,
nrav 1,8% oe ndbe €va amd to tola mpwta Toi-
unva tov 2017 xow 1,9% to &’ totunvo tov 2017
%o To o Totpunvo tov 2018.

Entiong, omv idwa €pguva drotvmadnre m &g
moodoxia: e meQmTmon amdniiong amd Ty
AVOUEVOUEVY, ROTA UECO GO UETUED TWV OTTO-
NOLVOUEVOV, TL] TOU LECOUARQOTOO0ETUOV
TAnBwoiopov, eivor mBavotepo o TAnBwot-
oudg va duapoppmBel oe enimedo yaunidtepa,
oA VYNASTEQX, TOU UECOV OVALUEVOUEVOU
ovBuov, dA. omtwg Tpoavagpépdnxe, tov 1,8%-
1,9%. Ipénel, wotdoo, va emonuaviel 6t o
Babudg otov omoio veEE€yovy oL mBaveTnTES
TEOYUOTOTOMONG  YOUNAoTEQNS Omd  TOV,
®atd UEoo 600 Oto Jelyuo, OVAUEVOUEVO
ovBusd mnBmoiouov €yxeL  uetoLooTeEl o€
oyéon pe to 2016. Auté amoteret delyno oye-
TxNg Peltimong, dA. TeQLOQLOUOU TS av)-
ovylag ot dev Ba amorataotadei ) otabepd-
TNTO TOV TLUOY OUTE O€ LECOUORQOTOOOECUO
opiCovta (PA. Avdyoaupa IV.2).

Katd devtegov, o mAn0moLopds Tov omolo ave-
UEVOLY OL POQELS TV YONUOATOTLOTOTIXDV OLYO-
QWV VO ETLRQATIOEL, ROTA UECO GQO 0T dLdQ-
%ELDL TNG TMEVTOETOVS TEQLGO0V 1 omoio Ba
Eenwviioel évte €1 UETA TV TOQOVON OTLY U,
Onwg TEXUOLQETOL AT TIC OUVOALAYES TOUC
OTLS ONUOTOTLOTWTIRES AYOQES oL ELOLRO-
TEQW OTNV AYOQd CUUPOVLOV OVTOAMOYY|S TTAN-
Bwotouov (inflation-linked swaps), diapop-
pOnxe oe 1,7% notd u€co 6po ot dtdpreLn
tov 2017 (Iavovdprog 2018: 1,7%), dnh. evi-
oyvuévog €vavit tov 2016 (u€oog peoopa-

4 Ou amoxpwdpevol oy €pgvva ogyaviopol (epimov 35 tov
apBud) dMiavouy, puetaEd drhwv, to EuOUS ThnBwoLopoy oy
AVOUEVOUV VO ETURQUTIOEL ®ATA UECO GO TO TEUTTO €TOG UETA TV
nuegounvia dieEaymyric g €ogvvag, dnh. xatd to €rog 2021 1
2022 600V apod Tig €pevveg oL dLeveeyOnrayv evidg tov 2017.



Aidypappa IV.2 Katavopn ektuipfoewy yia tig
pecopakpompo0ecpeg MANOWPIOTIKEG

mpoaGdokieg oTn {WVN TOU EUPW®

Aidypappa IV.3 MeocopakpompdBeopeg
mANOwpI1oTIKEG TPOOdOKiEG TN (WV TOU EUPW
(I lavouapiou 2015 - 31 lavouapiou 2018)

(T0GOGTO GUUUETEXOVTWV GTNV £PEVLVL)

Y tpip. 2017
8 tpin. 2017
o tpip. 2018

30 30
25 25
20 20
15 15
10 10
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5 B

IInyn: EKT, Survey of Professional Forecasters.

%©QOoTEOBEoUO AVaUEVOUEVOS TANBWOLOUSS TO
2016: 1,5%) (BA. Avdypappa IV.3).

SVUTEQUOUATIRA, TOQA TNV ROTOYQAEY TOAU
XAy euOudy TAnBwELonov ®oTd To TEAEL-
tata €, to Evpwovomua diabéter akiomt-
otl0. HOTE Ol XVOLOTEQOL OQYOVLOUO! TOV
raTOQTICOVV  TEOPAEYPELS YL Oowxovouxd
uey€Om, Ommg €xLONS HAL OL Y ONUOTOTLOTWTL-
%EC AYOQREC, VO OvaUEVOUY necompobeoua GtL
0 TAnBwELopudc Bo emoTEEYEL eYYUTEQX OTA
enimeda mEOG T omola otoyeveL M eviaia
vowopatiry] wohtiry. Ildvtwog, ent moAhovg
WVES O TEXUWOLEOUEVOC, e Bdon tig eEehiEerg
OTLS XONUOTOTLOTWTIRES AYOQES, LECOUARQO-
nEd0eoua avouevouevog TANOmELoOUOS TOQE-
UELVE YOUUNAGTEQOS OTTG TOV ROTAQTLEOUEVO UE
fdon to otoryelo epevvav, nat PePatmg ovyva
oaontd youniotepog amd Tt emimeda wOv
Bewpovvtal ocvvemy ue ™ otabepdtTa TV
TV (rdtom alrd tinoiov tov 2%).

Ta paoird emtdnia draTnenOnxoy xad’ 6An ™
dudoxrera tov 2017 »an otig ayés Tov 2018 ota

(mocootd % etnoing)

—— TANO®PIGHOG TOV OVOHEVETOL VOL ETKPOTEL PETA
and 5 £ pe PAon cVUE®VIES avTOALYNG
(inflation swaps)

TANOOPIGHOG TOV AVOUEVETOL VO, ETKPATEL PETA
and 5 €1, Survey of Professional Forecasters

22 2,2
2,0 2,0
1,8 1.8
1,6 1,6
1.4 1,4
1,2 1,2
1,0 rrrrrrrrrrrrrprrrrrrrrrrrprrrrererrerE 1,0

2017 2018

TInyég: EKT kot Thomson Reuters Datastream.

entmeda ota omoia elyav raBopLotel amod To
Mdotio tov 2016. Ewdwndtepa, T0 €mTORLO
oV Ayl dtevroivuvon aodoyng roatodé-
oewv mapéueve oe enimedo 40 povadmv Pdong
%ATO Ao To UNdEV. ZUVEYIOTNRE 1 TAXRTIKY
deEaywyn Tmv TedEemv »HELOS 0V NUOTO-
dotmong ava epdoudda xot Twv TEAEEmV o
uoxompdfeouns avayenuatoddtong ovd
wivae. To Mdoptio tov 2017 dievepyrOnne n
televtalo omé TG OTOXEVUEVES TEAEELS TTLO
noxompdfeouns yonuaroddmons (TLTRO)
oL oroleg elyav dpoporoynOel vatd Ta TEON-
youpeva €.

Znuetdvetor 0Tl oTLg €0VIRES OLrOVOUIES TNG
Cavng Tov gVEM OL 0TolES elvOL EVAAMTES EXEL
moatnenOel tL oL Tpdmelec oL omoieg ouu-
HeTEl AV OTIS OTOYEVUEVES TRAEELS ®aToQOHW-
ooV VO OUYXQOTHOOUV T CUEQEIXVMON TV
TLOTDOOEWMV TOOS TNV TEOYUOTIXY OLXOVOuiaL,
o€ avtifeon pe ta ToTmTrd LEUUATO Tov deV
OUUUETELXOV OTLS TEAEELS, 1 TLOTOTIXY ETE-
XTO.0N TOV 0TTO{mV OLVEYLOE Vo TeELoiteTal
ue oyedov auetdfinto pubud. “Exel magotn-
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Aidypappa IV.4 Mapoxn peuotétntag amo to
Eupwolotnpa

(I lavouapiou 2016-31 lavouapiou 2018)

(d1ogK. EVPDO)

NN [Tpoypéupote ayopés'

vz TIpaéelg koplag avaypnuaTodoTnong

. [Ipaéeig mo pokpompodHecung avoypnpatoddTong
(ovun. TLTRO)

— YnepBarlovoa pevotomTa’

m KotaOéoeis tov tpaneldv 6to Evpocvotnpa enimhéov
TOV VIOYPEMTIKOV KoL TOV KOTOOEGEMV GTNV Ty
dtevkdAvvon

N Aevkoivven amodoyng Katabécemv

@ AtevkOLVVON OPLAKAG XPNUOTOSOTHONG

3.500
3.000
2.500
2.000
1.500
1.000

500

-500
-1.000

-1.500

-2.000

Inyég: EKT katvmoroytopoitng Tpanelog tng EAAGS0G.

1 Ieptrappavovtatl ta mpoypdppato ayopdv tithwv (SMP),
Koloppévov oporoyidv (CBPP1,2,3), npoidviwv tithomoinong
(ABSPP), tithov tov dnpoctov topén (PSPP) kot etaipikdv
xpeoypapwv(CSPP).

2 Kotabéoelg oe Tpeyoduevovg Aoyaplacpovs peiov ta
eMdyroto VIToYPEMTIKG dabéota TAEOV TG SLEVKOALVGNG
amodoyng Katabécewy.

3 Adyo® tov TOAD pikpoy pey€Bovg, 1 S1EVKOAVVGT OPLOKNG
APNUOTOSOTNGONG SEV SLUKPIVETOL GTO S1AYPOLLLQL.

on0el emiong 6t oL tedmeleg oL omoieg AviAn-
ooV ®REQPAAALO UECW TMV OTOYEVUEVWV TG~
Eemv mpoéfnoayv og HeyaAUITEQEC UELWOELS TOV
UVELARMV TOVGS ETUTORIMV O CUYRQLOT WE TLS
todmeleg mov dev Ehapav HEQog otig TEALELS.

‘O00V apod To TEAYQUILO ay0QdS TITAMY, TO
MPog TV unviciov VEMV ayop®v TITAwv
nouavonue, onwg eiye naboplotel 1o Aenéu-
Boto Tov 2016, yipw ota 60 dioex. evod amd
70 B’ Telunvo tov 2017 (uéyoL TéTE OL UNVLaLieg
ayop€ég fitav 80 dtoexn. evo®) (BA. Aldyoauuo
IV.4 nou Mhaiowo IV.2 raw IV.3). Tov Onto-
Boto Tov 2017 to Atowntirnd Zvppfouviio amo-
@AoLoe oL ayoES TITAmV va. etmBouv, and tov

‘ExBean
tou Motk
I 10 10 £106 2017

Tavovdgto tov 2018, og 30 duoex. evEW unvi-
atwg. MapdAinha, To Evpwovotqua eEaxo-
AovBnoe vo emavemevIUEL, LECW VEMV AYOQMV
T{ThwV, TO TEOIOV TS EESPANONS X 0EOYQAPWV
T o7olo. ele ATOUTNOEL TOAULGTEQO UECM TOV
TEOYQAUUaToc. Yrevluuiletal otL emovemev-
dvetol og Tithovg To E0QPAOTVUEVO REPALOLO
%o Gyl Te TOROUEQLDLO T OTTota 0rTodidovy Ta
eV LOY® Y0EGYQUPAL.

Tov Ontwpero tov 2017 to Awowxntind Zuvp-
fovio avaxroivwoe o6t Ba arohovBnoeL v
TTOMLTLXY] ETTOVETEVIVONG ROl OLPOV OTAUATOEL
va avEdvel (mpopaivovtag o Betinég nabaég
aYOQEG TITAmV) T0 HE€YEHOG TOV YUOTOPUALRIOV
TOV 0710 TAO{OL0 TOV TEOYEduuatos. H mokt-
T emovenévduong Bo epaouooTel yia 600
XOELOOTEL TOORELUEVOL VO aoraTaoTolel M
otafeQdTTa TV TUAV 0T LAV TOU €VQM,
ONAadN v yoovir eQiodo m ool ex TEO-
owuiov avapgévetol va etvol togatetauévy. H
moltxny avt Ba eEaopaliosl ) dwotjonon
ApBovNg PEVOTATNTAS ROL EV YEVEL TG ROTAM-
MAng natevBuvong ex UEQOUE THS VOULOUOLTL-
®1jg TohTintg ot LAV Tov gVEd. Avarowo-
Onxe eniong 6L 10 TEOIGY THS EEGPANONG Y 0E-
oyedomwv mov €xovv exdobel and To dnudoio
Top€a evog xpdtovg-uéhoug Ba emavemevdve-
ToL o€ T{TAoug ToV (dLov rpdtovc-puéhove. Emi-
ong dtevxpviot)re ot M emavenévovon dev Ba
xabvotepel, ahhd Ba viomoleital apuéomg neTd
™ MEN twv tithov. Emtpénetar avafoli g
EMAVETEVOUONG, RAT AVATATO €T d{UNVo peTd
™ MEN tov tithov, o mEQimTtwon Tov avTtd
elvar amagaitnto yio ™ dationon opaiwmv
oVVONRMOV 0TS 0YOQES OUOAGY V.

Aueoco amotéheoua g deEaymwyrig Tov mEo-
YOAUUOTOS 0yOQAS TITAWV glval 1) EmLrQATON
ouvvONrOV vTEQPAMAOVOOS QEVOTATNTAS OTNY
ayopd yonquatog oty Ldvy Tov gvp®, Omwg
magatnEiOnre xatd to 2017 xal otig aEyEs
Tov 2018 (rat Ta mponyouvueva €tn — PA. Aud-
yvoouua IV.4). Avalvtindtepa, ®otd HEco 6o
v meptodo Iavovapiov 2017-Iavovapiov
2018, 10 73% g OUVOMRIG TOQOYNS QEV-
otétnrog ot to Evpoovotyua vhiomojonxre
UECW TOV TEOYQAUNATOS ArYOQAS ®aL TO 26%
UEOW TV OTOYEVUEVMY TRAEewv. MAhic 0,7%



™S OUvOMnig pevotdtnTag dtoyetevdnxre
UEow TV TEAEEmV ®UpLag avayeNUaTodoTh-
ong xat 0,01% péow tov TpdEewv o uarQo-
npdbeoung (dA. totunvns) xonuatoddtnong.
Tnv vé eE€taon meptodo, 10 82% tng akiag
Towv ¥Béviwy and to Evpmwovotyua tithwv
(0 €oQUOYY TOV TEOYQAUUOTOS OYOQAS)
apopovoe yeedypapa Tou dMUEcLOV Touga
(ovumeQrhappovouévov vreQedvirmdy oQya-
VIoRV), 10 12% nolvpupnéveg oporoyieg, to
5% opoloyLarovg Tthovg un TQATECLRMOY ETTL-
eLENoewv xot 10 1% TTAOTOMUEVES OTTOLL-
moelg (ABS) tov toamelumv (extog RoAVUNE-
VOV OLOAOYLAIV).

O xotaB€0eLg TV EUTOOLRMV TOATECWV UE T
HLOQYY] TOEXOUUEVMV AOYOQLAOW®Y 0TS E0VL-
%EC REVTOIRES TOATELES TAEOV TV VITOYQEW-
TLROV ROTAOECEMV (EXCESS TEServes) ovIloToL-
yovoav og mepimov 64% g vrepPdlhovoag
QEVOTOTNTAG, VA TO VITOAoLTo 36% g vIeQ-
BaAilovoag QEVOTOTHTAS UVIWTQOCMITEVE KOTA-
BEoelg TV euTOQRMY TEAUTECHY OtV TAYLO
dtevrnoiuvon  amodoyiic ratabécewmv TOU
Evowovotjuatog (BA. Avdyoauuna IV.5).

H dvodog tov vmoloimov Tmv xotabéoemv?
(eMITAEOV TOV VTOYQEMTIRMOV RATOOETEDV)
TWV EUTOQLRAYV TOATELWV OTIC EOVIRES REVTOL-
%€c todmeleg odNynoe oe oa&woonuelmt
avENoM TS vououatkig paong ot Lavn tov
evp®.° To Evpwoiotua wiotmve Toug hoya-
QLaoRoUS QUTOUS UE TO OVTITLUO TV TITAWV
OV ATOUTOVOE OTO TAAIOLO TOV TOOYQAUUOL-
T0g 0yoQds. Avaioyn arrd mrodteon emi-
0000 GoxNOE 1N TOEOYY QEVOTOTNTOS UECM
TWV OTOYEVUEVOV TEAEEMV TTLO UaXQOTEO0E-
oung avoyxeNUoTtodoTNoNg (oL axoun ureo-
TEQN, OTWS ONUELDONKE TAQATAV®, UWECW TWV
howddv medEewv avowrtic ayoeds). H eviaia
VOULORATIXY TTOATIRY OUVETELEOE O€ avaBEQ-
UCALVOT| TNG TLOTOTLYNG ETEXTAONS OTTO TO TOOL-
elnd avomua g Ldvng Tov gved T600 TEOS
TIS U {ONUATOTLOTWTIRES ETULYELQNOELS OGO
%O TTEOG T VOLXOoXVOLA. [Tapd tavta,  dvo-
00¢ TOV VITOAOITTOV TV RATUOETEWY TWV EUTO-
owwv Teameldv oty revipwn todmela 1 —
LoodVVapue — TOU “YENUOTOS THG REVTOLRNG
todmeCag” (base money, TOV €XTOS A0 TLG EV

AidypappalV.5 Nopiopatiki fdon otn {wvn tou eupd

(lavoudpiog 2014-Aeképppirog 2017)

(vmorowa o€ SLoEK. EVPMD)

EE Tpeyoluevol hoyaplacpoi

(CLUTEP. ELAYIGTOV VTOYPEDMTIKOV KOTAOEGEMV)

- Jevkoivven amodoyng Katabicemv

B Voo o o€ KokAogopio
3.500 3.500
3.000
2.500

2.000

1.500

IInyn: EKT.

LGy ® 2ATOBEOELS, TOOMLQETIRES RO UT), TTEQL-
happdver T vopopotvii xurhopogio) vtnese
dvoavdaroya peyoriteon amd Ty avEnon tov
vroloimou ¢ teartelirng yonuatodoTnong
TEOS TV moayuatixy owovouia. “Etoi, o
AGYOG TOV VITOAO{TTOV TWV CUVOAX®Y ROTOOE-
OEMV TOV EUTOQLRMV TaTECHV 010 Evpmov-
oTNUa TG00 TEOS TO VITOAOLTTO TG TOATELLHYG
XONUATOIGTNONG TTEOG [ YONUATOTLOTMTIXES
ETLYELONOELS RAL VOLRORVQLE GGO0 ROl TQOG TO
VYPog tov TabnTroy Tov Teomelrol ovoTi-
watog, ONA. »aTd TEOCEYYLOT TEOS TO YO
ue tnv evpeia €vvola, €xel avEnbel, 1o omoio
wooduvauel pe mEQLOQLOUS TNG TAXVTNTOG
®URAOQOQIOC %Ol TOU TOANATAQOLOOTY] TOV
XoNuatog g revrpwg todmetag. Iapduoteg
eEeliEeig elyav mapatnonOel xal Ty mepiodo
2008-2012.

5 Ou natoBéoelg avtég otg eBvinég xeviourés todmeles elval
TEOULEETIXEG ®aL TEQLAaUPdvouV () TomoBeTIioElS OV TAyLaL
dievrdhuvong amodoyrg xatadéoewv tov Evomovotijuatog xa (B)
vreppfdriovia dwabéoipa TV epmoQurdv Toameldv (excess
reserves) o 0moio eival SLarQLTd AQeVEg amd TLS VITOYQEWTIRES
rnatoféoelg xroL  ageTépov and TG ratabéoelg otV
npoavageelon dievrdhuvon.

6 BA. ECB, Economic Bulletin, Issue 6/2017, Box 7: “Base money,

broad money and the APP”, ogl. 62-65.
‘ExBeon
tou Motk
yia 10 €106 2017



M\aioio 1V.2

NMPOTPAMMA ATOPAL TITAQN KAI ILOZYT10 AIEONON XPHMATOOIKONOMIKQN LYNAAANATQN

ZNuovtird HEQOS TV YEEOYQAPWYV T 0mola améxtnoe 0 Evpwovompa ard ta uéoa tov 2014
%o €81j¢ 0T0 TAAIOLO TOV TEOYQEAUUATOG 0ry0QdS (TEQITOL TO ULOV TG aElag TV amoxTNOEVIWY
QUTLXOV TITAWV) TEONABaY 0o yopTopuAdrLa eTevOLTOV (A.). dteBvav Toamelwv) extog TG
CvNg Tov evp®. AvTo eival emaxdAovBo Tov YeYOVOTOG OTL, 08 CUVETELD UE TOV VYNAG PaBud
O0AORAMQMONG TV YONUOATOTLOTWOTIXMY 0LYOQMV TTOYROOUIMGS, LXOVO UEQOS TWV YQEOYQAPWY TOV
€yovv exdobel ot Cavy Tou gvpd draxpateitar and emevduTég extds s Noptopanxnis "Evo-
ong. ‘Etot, n dteEaywyr] Tov TooyQduiatog CUVETEAEDE 0€ PELMON TV OLOKQATOUUEVMV OO U
OTOROVG TITAOV OL 0moloL £xouv £xd00el 0T Cdv TOV EVEM %L, ROT AVTLOTOLY(O, OTNV K0T
Y001} dLAOVVOQLAXMV EXQOMV REPAAAiMY artd T Ldvn Tov gvp® (BA. Ardyoauua A). Tavtdyoova
TaatNENON®E AUENON TOV YOQMV, €% UEQOVS RATOIRWY TNE LOVIE TOV EVOM, RQATIXWYV YQEO-
Yodopwv (ne oyeTnd pomés dudonetes — A. Audyoaupa B) ta omola €xovy exdwoeL Tolteg KWOES
enTOS avaduouevwv owmovouldv érmwg o HITA, to Hvouévo Baoilelo, dhha evpomaird »od,
xaBmg xaw 0 Kavadds. H ev Aoyw avEnon exiong ovvéPake otn onuetwbeion evioyuon Tmv expowv
xepahraiov arxd ™ Lovn Tov gved (PA. Avdyoaupa I).

Emonuaivetal 6t 1 0too@i Tov 2atoizmv g LovNg Tou VM 08 YEEGYQUQA TOV EYOVV EXJO-
Bet extoc ™ Nowouatnixns "Evmong vhomouidnre ®uplwg uéom g amdxtnong neotdinv auot-

Aidypappa B Emevdioeig xaptogpulakiou
KAToiK®V TG {0VNG ToU EUPW OTO EEWTEPIKO
(lavoudpiog 2010-Noépppiog 2017)

Aidypappa A Emevduoeig xapto@ulakiou améd
pn Katoikoug otn {Wvn TOU EUP®

(lavoudpiog 2010-Noépppiog 2017)

(BroeK. £VPd, KVMOLEVO GOPEVTIKO GOPOIGHLOL SHSEKN LVIC®Y POGV) (BroeK. EVPD, KVMOLEVO GOPEVTIKO GOPOIGHLOL SHSEKN LIVICI®VY POGDV)

mm Bpayvrpddespa xpedypopa m Ppoyvrpddecpa ypedypago
e pokpompoOesa xpedypaPoL mm Lokpompofesio xpedypapa
W, LETOYEG W LETOYEG
=—— oVUVOLO ENEVEVGEDV =—— oUVOLO EMEVIVCEDV
800 800 700 5 . 700
S1EVPLIEVO PO
5 TPOYPappLeL
TpOYpappL :
By 600 ayopag 600
600 ayopag tithwv 600 Hithoy
500 500
400 400
400 400
200 200 300 300
200 | | 200
0 0 H
i
100 II {l” 100
I 1
200 200 | i
0 mv“ i 0
-400 — T I I T I I -400 -100 —— ——r— T T T -100
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
IInyn: EKT. IInyn: EKT.

Inueimon: Oetikn (apvntikn) Ty vTodnidvet kabapég ayopég
(TOANoELG) Ype0yplpmv ekdoBévimv ot {dvn Tov gvpd omd
emevOLTEG TOV eEmTEPKOD. Ot peToyég mepthapfdvovy Kot to
pepidio oe emevdvTikd ke@diota. H kdOetn ypappr aviiotoyet
omv évapén SeEuymyng Tov SIEVPVUEVOL TPOYPAUUATOS
ayopdgtithevto Mdptiotov2015.
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Inueioon: Oetikn (apynTikn) T vrodnidver Kabopég
ayopég (TOANGELS) Pe0YPap®V ekd00EVTOV £KTOG TNG (DVNG
TOV EVPO amd EMEVOVTEG KoToikovg g (dvng Tov gvpd. Ot
pnetoxés meplhapPdvovv kot to HeEPISlO G EMEVOVLTIKG
kepdiata. H «dBetn ypoppn oavtictorel oty évapén
S1e&ay@yNG ToL S1EVPVUEVOD TPOYPARIATOS OYOPEG TITA®MY TO
Méptiotov2015.



Aidypappa I' Nopiopatiki mapouciaan tou
16oduyiou TANPWP®V 6T {WVN TOU EUPW

(lavoudpiog 2013-NoéppBpiog 2017)

(S1oeK. VPO, KLMOHEVO GOPEVTIKO GOPOLGLLL SDAEKN LNVICH®mY POGhV)

1600010 TPEYOVGAOV GUVOAAAYMV KOl KEQAAI®V
Kobapég pogg amd enevdVGELS YOPTOPLAAKIOD
o€ HETOYEG
s KoOapEg posg amd emeVIVGELS XAPTOPLANKIOV
GE YPEOYPUPOL
i Lowtd oTouyeia
KoOapég anattnoElg £VavTL ToV eEMTEPIKOD

750 750
500 500
250 W\JJ‘]WM,’"'N‘\\’“\ ‘ ‘ 250
i |
0 EE EEI HHHLE ui” i 0
| i
” U
AL

-250 : ) NI/ | -250

i |

|
-500 ii B' -500

! I|
-750 -750
-1.000 -1.000

2013 2014 2015 2016 2017
IInyn: EKT.

Inpeudoets: Oetikn (apvntikn) Ty vrodnAdvel kabopn elopon
(expon))/avénon (peimon) Tov kobupdv omUTHGEOV TOV
Nopopotikdv Xpnuoromototkdv [Spvpdtov (NXI) évavtt
oV eEmTepkov. OLeg ot cuvarrayég Tov 16oluyiov TANpOUMOY
AVOPEPOVTOL 6TO GOVOAO TNG Otkovopiog TAny tov NXI. Ta Aowd
otoyelo meplapfavoov TG Kabapés poéc Eéveov auecov
£MEVOVOEMY, AOUTAV EMEVOVCEMYV KOl YPTHUATOOIKOVOUIKMDY
TOPAYOYOV Kot amokAicels petaéd Tov ototyeimv tov 1solvyiov
TAMNPOUDV KoL TG VOUGHATIKNG GTATIOTIKNAG, KuO®OS Kot Aotmd
AaOn ko wopareiyerg.

Balwv xepalainv wov exevdiovv og opoho-
yLaroUg TThovg TRIT™V YWEMV %L TG aVTi-
OTOLNG  OVadLOVOUNG TWV  YAQTOQUAGKIWY
Q0QOLOTIRWV  ETULXELONOEWV %Ol TOUEIDV
oVvTaEewv. Agv onuelmOnre avaroyn avEnon
TOV TOTOOETHOEMY TMV RATORMV O LETOYL-
®ovUg Tithovg mov €xovv exdobel extdg ™G
Cvng tov gvp®.! Zuvolxd, To mpwTa Tolo TOi-
unva tov 2017, wepi to 30% g aklog tov tit-
AoV oL 0TT0loL ATORTHONRAY 0TS ROTOTROVS TG
Vg Tov VM %ot €Yoy exd00El EXTAS TV
xoewv ™¢ Nowopateis "Evmong aviurpo-
OMOITEVE RQOTLROVUS TITAOVG, VA T0 20% avTL-
TEOOWTEVE TITAOVS TEATTECHV (EXTOS TG COVNG
TOU EVOW).

H gEEMEN avni, »au avtiotolyms 1 avadido-
Bomon tov xapToguAariov TV EEvav emev-
QUTOV €1¢ PAEOS TWV TITAWV TOV €XOUV €XJ0-
Bel ot Covn Tov €VEM, NTOV ATOTEAEOUQ
2VOIME TNG VITOXDENONGS TOV ATOIOTEWV TV
TTAOV 7OV €(VOL EXPQUOUEVOL O EVRW OF
oUy?ELoN UE TIg atodO0ELS TV TiThwv o€ E€va
voulopota (6mmg to dohdoro HITA). Ztv vmo-
xoonon vty ovvéfalav oL ayoQES Of
ueyain »hipoxa, ex népovg tov Evpmovory-
HaTOG, XQE0YQAQPMV oV €Y0ouv €xd00el ot
Cvn Tov Vo, xaBwg emiong xaL xabovTd T0
YEYOVOS OTL foayvmedfeoua alhd xat ueco-
1pd0eopa emTonLe 0TY LDV TOU EVOM dLoTn-
ofnrav exl woxpdv oe apvnTwrd emimeda.
Tevirdtepa, ot dtevpuvon T dLaoeds amo-
d60emV VTR TwV TomofeTNOoEMY O€ TITAOUG

eV extog ™s Nowopatxng "Evoong cuvéfale to yeyovag 6Tt 0 ®UrAOS TG VOULOWOTIRIG TTOAL-
TG o€ dALeg, ExTOg CAVNG TOV VM, VOULOROTIXES TTEQLOYES (Tt.y. otig HITA) mpomopetetal oe
OUY®QLON UE TOV %U%AO TTOU axoLovBOEl £l TOV TORAVTOG 1) eviaia voutopatx mohltxtj. Emmhéoy,
™V Tdon Y10 0TEOPY] O€ T{Thovg IOV £x0UVV exd0Bel O€ TolTa voulopata teooddtoe 1 avEnon
™m¢ apepardmrag ot Edvn Tov EVd Tov emEpeay yemmohTikég eEehiEels, dmmg To dnuoyi-
@uoua oto Hvouévo Baoilelo ota péoa tov 2016.

ZNUELDVETOL TEVTOGS GTL OL TOTODETIOELS TMV [N RATOIRWV OE UETOYIXOUS TITAOVS TTOV €YOVV EXOD-
o€l ETLXELONOELS 0T Lavi TOv EVEM dtartneovvral o€ VPNAA emimeda amd ta péoa tov 2012 %o
eE1j¢c — x0oVvIrnG onuelo xatd 1o 0moto dMuootomoOnre amd to Evpwototua o oyediaouos yio
™ dLeEaymyn] 0QLOTLRWY VoLouaTx@y ovvarlaydv (Outright Monetary Transactions) oe peydin
rhipoxra. H tdon aut) vrodnhaver evioyuon T eumotooivig Tmv teBvav eTevOuTdV OTLg 0L%0-
VOWLRES TTROOTTIRES TNG LAVNG TOU EVEM %at 0T0 0txodounua s Nopopotieis "Evoong, eE€MEN
o™V omolo el amoQAOLOTLXY OUUBOAY 1 EVIQ{ VOULOUATIRY TOMTLX.

1 B\ ECB, Economic Bulletin, 2/2017, Box 2: “Analysing euro area net portfolio investment outflows”.
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EEautiag g mheovdlovoag pevotdTntog, To
emTonLo 0T drateameliny] ayod yLo Tomo-
Betoeig ulog nuépag (EONIA) mapépevay
UWOALS #aTd TL MYOTEQO AEVNTIRA QTG TO ETTL-
Tono oty mdywae dtevrdhuvon  amodoyng
rataféocmv tov Evpwovotiuatog (BA. Aud-
voauuo IV.6). Ta emitoxia yio 1omobetoeLg
ot dratpoTeLint| ayood €vovtL TOAWV ®oTh-
yoolwv eEaopalioemv (L. »QoTrd oudroya),
070 TAA{OL0 CUVAALALY MV repos, dLapoopmon-
nOV OROUN XOUNAOTEQX OO TO EMLTOALO OTY
dLevroiuvon amodoyric rataféoewv — to TEO-
yoauua davelopov TitAwy s To Y 0oTOPUAL-
w0 tov Evpwovomjuotog meguéoloe v
€xtaon tov galvouévouv avtov. Ta emtdxia
Euribor emiong mapéuewvav o 0QVNTWES
TWES, VA OL TWWES 0TV ayod ovuporaimv
ueAhoviinig exmAnowong meofArémovy dia-
UéQpwon TV feayvrTedBeoumy exttonimy oe
Betnd emimeda amnd to 2020 wow eEne.

O mpoedpog g EKT €yxeL emavelhnuuévmg
onpeLmoet 0t oL xivduvol, oL omolol evogye-
ToL xot’ Yy va dnuioveynbovv Adym g
SLOTENONS YL TALQATETAUEVO YQOVIXG dLd-
omua ™G eEAQETRMS ALEVROAVTLRY G ROTEV-
Buvong ™G VOILOUATIXG TTOMTLXTG, OEV €xOoUV
TO.QOVOLOOTEL 0T Cyvn Tov evp®. Eiduxd-
TEQO, HOIVETAL GTL OL ATOTLW|OELS TV YOM-
WA TOOLXOVOULRMV TEQLOVOLOXWY OTOLYEIWYV
TOQOUUEVOUV €V YEVEL CUVETE(S UE TOL VITORE -
uevo owovoulrd uey€n. ‘Ocov agopd v
ayopd ratowxtdv, N EKT €yeL voyoapuioet’
GTL, OV ROL TALQATNQOUVTAL EVTOVES AVENOELS
OTLS TLUES TV OXLVITMV O€ OQLOUEVES TOAELGS,
N tdon avty dev yevixevetor oto emimedo
UEUOVOUEVWV ROATDV-UEADV, TG00 WAALOV
oto emnimedo g Ldvng tov evpw. EEdilov,
Onwg elivol YvmoTo, O&V RATOYQAPETOL ONUAL-
VIR ETLTAYXVVOT TNG TLOTWTIRNG ETERTOONS
ot Covn tov gvp, 1 omoia B onuatodo-
Tovoe ©IvOUVOUC Yo vteQBEQuavon oTig ayo-
Q€¢ meQLOVOLARMV OTOLYELMY, Le TBavoTTaL
va earolovBioel H16Q0moN TV TLU®Y Rl
YAOVIOUOS TS PEQEYYVOTNTAC TMV KOUTOY MV
TV TEQLOVOLOXMV OTolyelmy, N a&la Twv
omoiwv Ba vrotipdro. IIdvimg, oL amoTiuy-
O€LG 08 OQLOUEVES OYOQES ETTAYYEMULOTLRAIV
oxwviTOV  VPnAov Teodiaypapdy (prime
‘ExBean
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Aidypappa IV.6 Emitékia atnv ayopd xpripatog
otn (v Tou EUp®

(I lavouapiou 2015-31 lavouapiou 2018)

(mocootd % emoimg)

— emurokio EONIA
====  EMTOKLO S1EVKOAVVONG 0modoYNG kKaTadécemV

0,30 0,30
0,20 0,20
0,10 0,10

i 0
-0,10 -0,10
0,20 fmmmmmmm—————— -0,20
-0,30 -0,30
-0,40 ,,,,“,,,,,],F“““,“],“““““ -0,40

2016 2017 2018

TInyéc: EKT katEuropean Money Markets Institute.

commercial real estate) 8a rav dvvatdv va
eounvevBovv wg un ovvemeic pe to Oepemdn
uey€On. H avripetomion té€rolmv mooBAnud-
TOV ATTORMONG UETAEY TWV TLUWV %L TG OLKO-
VOULRNS TOOYUATLROTNTOS TEETEL Vo uebo-
deveTot HECW ™S MYNS OTOYEVUEVOV UETQWV
UORQOTQOANTTLROU X AUQARTOM OTS T XOATH-
UENY, ®OL ACPAA®S YL UECH avaBedENoNg
™G axohovBovuevng eviaiog VOULOWATLRIG
TOMTIXNG, N 0ol oy edLALETAL HE OTOYO TNV
TOOOYWYN TNG OLKOVOULRNG €UNUEQLOg OTY|
Noutopatxy "Evwon cuvvolxd xol OxL o€
UEUOVOUEVO RQATN-UENY.

IMopopoimg pe ta moonyovueva xeovia, To
Avouxntind Zvupoviio g EKT t6vioe ema-
velmuuévmg oty dtdoxreta tov 2017 nat ouvé-
yLoe vo tovitel otig ayég tov 2018 dtu Tt
OQEAN YLOL TNV OLXOVOUL TOL OTTOL0. CTOQQE-
oVV amd TV Aoxnon, ex uéeovg tov Evpm-
OVOTHULATOS, VOULOUOTIXNG TTOALTIXNG UE
TO0O OLEVROAVVTILXY ®OTEVOUVON Umopel va

7 Bh. Financial Stability Review, Nogupoiog 2017.



ueyLotomo0ouvv uévov vrtd v meoirdHeon
OTL OL AOLTTEC OLROVOULRES TTOALTLRES CUUPAA-
AOUV 0€ gvioyvon Tov duVNTIROU UAXQOYQO-
viov QuBuoU avAamTuENS TS owrovouiag TG
Covne tov evp® ®ot  Noutopatixy "Evoon
xo0lotator MySTEQO EVAAWTY OE OLKOVOULXES
dratapdEers. To Avowntind Zvufoviilo g
EKT avadewnviet T O*OTLUOTNTA VO EVTOTL-
romown0ei n epaguoyn dtapfowtindv pueta-
ovOuloewv TEOg evioyvon g avOerTLndT-
tog ™G owovoutag. Ouv xotdrlinhes Oap-
Bowtinég molTirEg elval dUVOTOV Vo OUVTE-
Aéoovv og vmoywonon ™¢ dtapbowTtivic
aveEylog, o€ eVioXVON TS TAQAYWYLXOTNTOS
®OL YEVIROTEQO 0€ dLEVOUVON TV dUVOTOTH-
TV Yo owxovoury avdntuEn. H avayxoid-
™t ®atdAAniwv dtopbowtin®y moeupd-
oemv €yel VTOoyQouUoTel eldndTEQA TO-
®xeLWEVOU va drevroiuvBel n exlhAvon TV un
eEUMNEETOVUEVOV OQELLDV TOV LOLWTIXOU
TOUEQ, MWOTE Vo emLTaAyLVOel meEQULTEQ®, %L
uovipa, 1 dradraoio g aroudyAevong ot
Cwvm tov evp®. ‘Ocov agoed ™) dNUocLOVOo-
Ly TOALTLRY, 1] OTQOYY| TEOGS UETQO TOL OTTOLXL
vroomeiCovv ™ peyéBuvon tov AEII eival
duvatov vo amofel mheovertiri yio Sha ta
®dt-uéln. Xwoic aupifoiria, n mpoaymyn
™G OVOERTIROTNTOS TG OLXOVOUTAS TG CAVNG
TOV €VQM TEOVTOOETEL TNV TTANET T1]ONON TOV

SZvupavou Zrabepdmtag xor AvdmtuEng. H
€QOOUOYT TOU ZVUPOVOU TEETEL VA YOO~
®TNOICeTaon amd dLa@AveLo ®oL va givol ouve-
7S dLaQOVIXG ROl OLOLOUOQEY UETAED T™V
xoatwv-pueldv. [apopoimg, N mooaymyn e
AVOEXRTIROTNTOG ATTALTEL CUVETY] KAl LoV
eQoEUoY ™¢ dtadiraoiag TV HorQOOLXO-
vourdv avicoppomi®v. EEdilov, 10 Alot-
®NTrS ZvuPovilo TEECEATA VITOYQAUULOE
4Tl M TOQATNQEOVUEVY LOYUEY OLXOVOULAN
avaxouypn extteénel T dnuoveyio teQLbw-
olwv (fiscal buffers) yia uetaforég g notev-
Buvong g OMUOCLOVOULXNG TOMTLXNG, Ol
0TOlEC EVOEYETAL VA RATAOTOVYV OVOYRALES
010 HEALOV, YwEig mapafiaon Tov ThEuevmy
ueocompdfeopmv otéywv (m.y. yia 1o dnpo-
olovourd EAMLelpua), oteatnywy n omolo
€yel papuvovoa onuaocio yio ®odTn-uéAn ne
ueydro dnuooro xp€og. 'evindtepa mdvimg,
0 ArownTirnd Zvupovio g EKT avayvem-
oi{CeL wg mEOTEQULATNTO TNV TEQULTEQW BWQEJ-
%101 ToV Beourov owrodowjnatog e Owro-
vourig zat Noutopatxic "Evoong (ONE)
otV Evpdmy. Katd ovvémeia, to Atowntind
Zvupoviio yoarpetiCer T dnudoia ovliTnon
OyeTWA Ue T Oeopunr] aAQYLTEXTOVLIXY TG
ONE, 6ntwg emiong ®oL v 0AoxMiQWON TG
TEOTECUNC EVOIONG KL TNS EVIONS TWV REPAL-
ALLayOQ V.

MAaioio 1V.3

XPEQLTIKEL OELEIL TON EONIKQN KENTPIKQN TPAMEZQN ITO LYITHMA TARGET2 KAl NPOTPAMMA

ATOPAL TITAQN

Emmt@oeig Twv Siacuvoplakdv mAnpwpav

ZNRovTnog aLBuds amd T TANEWUES TOL Loy ETEVOVTOL OTO OVOTHUO UEYAAMY TANQ®U®V (0€
moayuatikd xodovo xat oxabdoioty pdon) TARGET2 eivar dtacuvopraxrés. ‘Otav wia eumooinn
todmeCa mov ovpuetéyel oto ovomuo TARGET2 xau doa toel ouvagn toexoiuevo hoya-
QLOLOWG OTNV OLXELD TG *EVTOXI] TedTeCa, €0t OoTN Yo A, TEofaivel o TANOWUES' LEoW
tov ovotijuatog TARGET?2 mpog dAAn epumopuxi] todmela, og dlho xpdtog-uéhog s Nowt-
onotns "Evmong, n omoto xot vt el aviiotolyo LoyaoLaoud oty eBvirt xevipLrij Tod-
meCa g emnEdTeLds e, £0tw B, tdTE 1 yoewotixg BEom g BvIntg veVIQIrYG TodTECAS TOV
rpdtovg-uéhovg A oto ovomua TARGET2, dnk. n xabapn vroyeémar} e €vavt g EKT,

1 Kotd »avova, oL Thnowuég autés extehoivial yio hoyaLaoud tov tehatdv tov tpameldy. i tagdderyna, wa eumooury todmela
O YOO A TQUYUATOTOLEL TNV TAMNQMWY VL0t LOYCOLAOUG ELOCYmYLXIG ETLYEIQNONG N OTTOLC dOAOTNOLOTOLE(TAL OTN Y DOC A, EVEH 1] EUTTO-
owij Todmela o ywoa B elvan mbavov va evepyel yia hoyaouaoud envgelionons n owoio mapdyet mpoidvia ot xwoea B xon ta eEd-

YEL 0T Koo A.
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ABpoiopa motwtkoV (Betikdv) 0éoswv TARGET2

(Méiog 2008-Aeképppiog 2017) avEdvetar.? Tavtoyeova avEAVETOL 1) TLOTM-
T} B€om (dnh. n xwabaei) amaitnon) e eOvi-

(8102 £upd, oTOLYE{M TELOVG HNVOS) g neviowiic Todretag ot ywoea B évavtt
1.400 1,400 w¢ EKT. H e0vuinj xevioun todmela, oto
BTG ™S oTToleg AVEAVOVTOL T VTTGAOLTTAL

1.200 1.200 OTOVG  TEEYOVUEVOUS AOYOQLAOUOUS TOV
EWTOQLRMV TEATECDY OL 0TTOLOL TNEOUVTAL YLOL

1.000 1.000 ToVg onomolUs tov ovorjuatog TARGET2
(0mwg mooavapeednre Aoym elompakng

800 800 RATOLOG OLAOVVOQLOXIG TANQWUIG), KOTO-

YOGPEL, S AVILOTUOULOTLIXY EYYQPY, AUENON

600 600 Tov amotoedv g €vavtt g EKT. H
eBvinn nevrowri tedmeta oty omola ot Toe-

100 400 YXOUUEVOL AOYOQLAOUOT TMV EUTOQLRMY TOOL-
200 200 weCdV YL TOVG OROTOUC TOU OVOTHUOTOC
TARGET?2 pewdvovtor, ®otémy g Teoy-

] S S N N B S | Q HOTOTONONG dLOCUVOQLOXRDYV TANQMUMV AT
2008 2010 2012 2014 2016 0VTOUG TOVG AOYOOLAOUOUS, ROTAYQAPEL, WS

Ty EKT. avTotadulotiry eyyoapy, avgnon Twy vro-

yoewoedv ¢ évavit tng EKT. Eivar dEto
uvelog 6tL oL eyywoLeg TANEmues néom tov TARGET2, and uio epmoini] todsmela mpog dhAn
gumoQury TodmeCa eViog TG EMXQATELOS EVOS ®OATOVS-UENOVG, OEV TEORAMOVY UETAPOLES OTNY
®ratd Ta avoTtéQw B€om g eBvirng revipwriic todmetag évavt tng EKT.

O petafolrés g yoemotmiig/miototixnig B€ong évavtt g EKT amewoviCovral otovg dnpoot-
EVIEVOVS LOOAOYLOROUS TV V0 EBVIRMOV REVIQURWYV TOOTECHV OL 0TTOlES TEOVAPEQON®AY.

To dbpotopa twv yeemotr®dv 0€oewv 0to TARGET2 6Awv tov e0vir®v ®eVIQurmy toamelov
7oV €y0vV voye€won oe rafat| fdon mpog v EKT, mg andppota Tov dLaravoviouoy dLaov-
VOELOXMV TANEMUOV péow Tov cvotiuatog TARGET?2, wootvtow xat’ a@yiv meog to dfooloua tmv
B0V LV TV EOVIRWY REVTOLRAOY TEATECWY OL 0Toies Exouy xaban amaimon évavt mg EKT

(PA. To dudyoaupa).’

O mpoavagepBeioes TANOMUES, OL 0oleg raTEVOUVOVTUL TEOG dLraLoVYOVS 08 dAh RQdTY -
UENN, EXTEAOUVTOL OTTO EUTOQIRES TOATECES OTNV EMRQATELD TOV TANEOTOV (€0Tm A) %0t dLo-
yetevovral pEom tov ovotuatos TARGET2 mpog T eumooixéc 1odmelec Tmv dLraiovymv
TOV TIMNQOU®V 08 AALO ®QATOG-UEAOS TS CAOVNE Tov gVE® (§0Tm B), eivar duvatdv va moo-
ROTTTOVV, PHETAEY AALOYV, 06 AYOQES, E% UEQOVGS ELOAYMYEN OTO XQATOG-UEAOG A, TQOTOVTOV
N VINQELMV TOV TOREYOVTAL 0T eEaymyEa 0T0 ®QAToG-UELOS B. ‘Otav oL e§aywyég tov xod-

2 Ouveyyoaés uetafohdV OTIg AmULTHOELS/VTOYQEMTELS TWV EBVIXMV ®eVTQIKMY Toameldv évavt g EKT moaypatonotovviar 0to téhog
™mS NUEQAS UETA To TEQEAS TG Aettovpyiag Tov ovotiipatos TARGET2. Evdauéowg, ot dudoreia g NUEQAg, oL eLomdTtovoeg e0vi-
%EG neVIQUHES TOdAmeLeS (ONA. oL nevTourég Todmeleg ota kAT -UEM 6oV EL0EOVY dieBvels TANOWUES) EYYQAPOVY QVTIOTOLYES QUTTOLL-
TOELS EVAVTL TWV TAOWTOLAOY E0VIRMY REVTOLRMY TEATECHY, 0TO TEAOG TG NUEQOS MOTETO TOAYWUUTOTOLE(TOL CUUYNPLOUGS, DOTE 1
ouvohnij xaBapi] araitmon/vroxegmon v omola £xeL oxNuUaTioeL x(Oe pepovouévn eBvir xeviour todmela évavit Ghmv Twv vé-
howmy e0VIXMY ®eEVIQURAOV TEUTELHY HETAPEQETAL O amaityon/voyeEwan §vavr g EKT.

3 Zmv mpaypatidma, oto ovotnua TARGET2 ovppetéyouvy nau xevigurés t1odmeleg evpmmaindy xoedv extds Nowoponxic “Eve-
01, OL OTOLES, WOTGOO, VITOYEEOVVTaL Va dLaTneovv motwtry B€on évavrl g EKT. O B€oeig avtdv twv toamelov 0to ovotuo
TARGET?2 npémnet va 1po0te0otv 0Tig ToTwTRES BETELS TWV EOVINDV REVTQURMV TOATECHY TOV RQUTOV-UeA@V. TELOG, TOOXELUEVOL
70 GOQOLOLA TOV TLOTWTRHY BECEWV TMV REVTQIRMV TEUTECHY Vo eEL0WOEL T10G TO dBQOLON TWV YEEWOTTXOV BETEMV, TEMmEL VaL A@BEl
vréyn o 1) BEon me iduag g EKT oto ovomua TARGET2, 1) ooia eivan xoemotnij. Autd onuaiver 6t oty 1pdEn to (ahyeporrd)
GBoopa twv BEcEwV GOV TV ETUEQOVS EOVIRMY REVIQURMV TEUTELDV elvarl OeTL (TOV AVTLOTOLYEL OE CUYXREVTIQWTIXA TLOTWTIXG
VIGAOLTO).
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TOVG-UEAOUGS A ElVOL AVETOQUES OE GUYXQOLON UE TLG ELOAYMYES TOV KOl OL TTANQWUES EX NEQOVG
TOV €V Ay %QATOVS-UELOVE TOOE TO EEMTEQLRG, OL OTO(ES RATAYQAPOVTOL OTO LOOLVYLO TQE-
YOVOWV OVVALLAY DV, VITEQRAIVOUV TLG OVTIOTOLYES TANQWUES TOOG TO €V MOV REATOG-UELOG
LOY® OLeBVMOV epToQHdV cuVaArhay®v, 1) xevToLxry Tedmela Tov ev Ay ®EATOVS-UELOVS OYN-
notiCetr yoemotiry B€on évavr g EKT.

OL v AOY® dLaoVVOQLOXES TANOWUES Elval ET{ONG QUVATAV VO AVTLITQOOMTEVOUY ETTEVOVOELS (CO-
togulaxriov, dnA. To avritipo yio ) diabeon xatd v €éxdoon 1t petafifaon oty devtepoyeviy
a0Y0Qd X0EOYQAPMY QTS €LY ELONOELS 1] AAAOVG eeVOVTES 0T Yoo B mpog emevOuTég ol omoiot
€xovv v €dpa Toug 010 ®EATOS-UELOS A. Téhog, uetmon g yoemotns 0€ong évavtt g EKT,
oto mhaioo Tov ovotijuatog TARGET2, g eBvinrc ®evrowniic 1odmelag 0To ®pdtog-uéhog A,
1N omolo avTrEiCeTon amd avtipom UEIMON TS TOTMTLXYS BEoNS TS EOVIXIG ®EVTOLRIG TOA-
neCac oto ®pdrtoc-uéhog B évavii tg EKT, mpoximtel dtav, ue yorjon tov cvotijuatos TARGET2,
ulo epmoourn Tedmelo 0to ®pdTog-uérhog B xopnyel diatpamelint] miotwon meog eumooLrti Tod-
neCo 010 ®pdtog-uéhog A.*

Mponyoupevo emelo6610 H16YK®ONG TWV XPEWOTIKWV BEGEWV TWV KEVIPIKOV Tpameldv
YrevBuuiCetor 6t 0t dudoxrera e deBvoig yonuatomototiriic ®eiong and to 2007 xau e&ng,
omote evrewatay 1 afefordmra, ot datpamelinés TomobeToels amd moTOTIXA LWEVUOTO 08
%QATN-UEAN TOV TVENVA TS VNS TOV EVEX TEOS T EVAAWTO REATH-UELT TEQLOPICOVTAV doa-
otxd. “Etot, ot 0taouvopLlanéc 0o€g kepahaimy dev ETaQroVOaV OUTE YLoL VO XONUATOdOTHOOVY
™V eEGPANON TOV XEE0VGS TOV €YV OUVAYEL dtoTEaTECIRG RaTA TO TAELOGV OL EUTOQLRES TOU-
neleg ota eVAlwTO QAT -UEAY.

‘Ocov apod Tig ®VNoeLS TmV Aoyaglaopu®y oto cvothue TARGET2, o mepuopioudg tav dua-
OLVVORLAXMOV dLaTETECLRMV TOTOOETHOE WY TTOV TROCVOPERON®E TEORALETE CTTdTOUN dLEVQUVOT
TV YeemoTxwv Oéoemy, Evavit g EKT, tov 0vindv xevipurwv toametov ota evdhwta xQdty-
uéln, Tavtdyoova e avitotowyn dtevpuvon Twv motwTir®y Bécemv, évavit g EKT, tov efvi-
ROV REVIQLRWV TOOTTELMV 0T %QdTN-UEA) TOov TTuEiva. H dievpuvon avni Ba elye aviiotaduiotel
eqv TeQLOQICOVTIOV OL ELOAYMYES TOOIOVIMY OTO EVALMTA XQATN-UEA RO OL CUVaQELS dLeBvelg
TANQWUES ATl TaL EVAAWTO ®EATN-UEAY. AVTO GUVEPH UOVOY UeQMS, ®0BMdS Ta eAAelupuaTa 0To
100LUYL0 TEYOVOWY CUVAALAY MV TOV YOQOUXTHOLLAY TLS TEQLOOOTEQES EVAAMTES YMOES VITOY -
onoav. EEdilov, 1 tdon Yo aiEnon tov afoolopatos Tmv XOEWOTIRMV/TLOTWTIROV BEcEMV TV
eOvinadv nevipuav toametav évavit g EKT oto mhaioio tov TARGET?2, Adym tov mpoava-
PeQOEVTOS TEQLOPLONOT TV dLAOVVOQLAKWY QOMV dtartpamelndy davelwy, Oa itay duvatdy va

4 H moonyn0eioa meoLyoagij Tov SLoouvoQLax®y TANQOUGY et §va ®edtos-uéAog g Thvng Tov Ve raL TG AOYLOTIRIG TOVS CTTEL-
®OVLONG elvar amhovotevpuévy. Aev mpémet va magafrémetal Gt orES and Tig dtaouvopraxés TEdEELS o dtaravovitovral uEcm
tov ovotjuatog TARGET2 dev avravaxhoty voxelneves epnmoQurés ovvarhayés, alhd v avaxatavowi 0evotétnras netal toa-
TEQRMY OVIOTHTWY TTOV avijrouv otov (dLo Suho. Twa mapdderypa, dev elvar actvnOes évag toamelindg dphog, o omotog dtabé-
TeL dLeOvij mapovoia og TOMES EVQWTAIRES Y DOES, VO exTELEl OYEIGV GLES TIG TANQMUES VL0 AOYUQLAOUG TMV TEAATHY TOV HETH
VITORATAOTIOTOG 1) BUYATOLHIS TOV EYRATEOTNUEVOV O kQATOG-HELOG TG COVNG TOV EVO TTOV UTOTELEL ONUAVTLRG YO LATOTLOTWTIRG
%€vrpo. EEaxohovBel eniong va yonowwomoteitar yia tig dieBveis mhnomuss, avii tov cvotjuatog TARGET?2, to dixtvo avramo-
2OUTOLAY epoQurY Toameldv (correspondent banking). Ou dieBveic epumopirég cuvalhayég ov omoies draxavovioviar uéow duxtiou
AVTOTOXQLTOLAV dEV aVTLRaTOTTEILOVTAL, TOVAGXLOTOV GUETa, Ot neTapoQEs xepahaimv uéom tov ovotjuatog TARGET2. Kau dikeg
dLaovvoQLaxés ouvalhayEg (m.y. auTég oL omoleg dtoxavoviCovTal (e T %0101 0QLOUEVOY TLOTWTIXMY XAQTOV) OeV dLoyeTEVOVTOL
péow tov ovotijpatog TARGET2 (ahld avtiBeta toaxtomotovvial p€om GAMmV ouoTNUdTOV TAMQOMUMY) %t CUVETGHS deV €YoV emti-
TTWON, TOVAAYLOTOV GUEDQ, OTIG YOEMOTRES/TLOTOTIREG BETELS TOV eBVIRMY nevTOrdV Toameldv évavtt tng EKT oto mhaiowo g
Lewtovpyiag tov TARGET2, fh. ECB, Monthly Bulletin, 10/2011, Box 4: “TARGET?2 balances of national central banks in the euro
area”.

5 Avagépeton emiong tdon, xatd ta €t 2011-2012, ou toomelinol GULAoL (e REVIQIXA RATAOTIHUATO OTLS YDOES TOV VOV VO, TEQLOQ(-
GOLV TNV, LECW EVOOOAMNMDV HETAPOQMDV REPAUACIMY, XONUATOIGTNON TWV BUYATOIRMDV RO VITORATAOTUATOV TOVS OTC EVAAWTA QAT -
uéM. Avubétng, evodoouvav v Teoopuyij 0Tig owxeles eOVIRES vevTQrEg Todmeleg ex UEQOVG TOV HOVAdMYV TOUG OL OTolEg dpa-
oTNELOTOL0VVTAY 08 EVdlwTa ®odT-uéh ts Ldvng tov evpd. Bh. ECB, Monthly Bulletin, 5/2013, Article: “Target balances and monetary
policy operations”.
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amoooPn0el edv oNUELWVOTAV AVAOYEON TWV EXQOMDY REPAAULMV OITO T EVALWTA RQATH-UENT YOl
tomofeToeLs oe rataBéoelg o TOTWTIRG LOEUUATO 0T XOATY-UEAN TOV TVEN VA TS CdVNg Tou
EVOM N Yo ETEVIVOELS YOQTOPUAOKIOV OTIS XMEES OTES. AUTO OV GUVERN, alhd OuVERN Uah-
Lov 10 avtiBETO, WOTE, EXTOS QTG TOV TEQLOQLOUS TMV OLOLOUVOQLOXMDV CUVOALAY MV OTHY EViaia
ayoQd x0uatog, T SLEEUVOY TMV XOEMOTIXMV/TLOTWTIXMY BE0EMV TV EBVIRMY REVIQIKRDV TOO-
weCiv évavrl mg EKT tpopoddmoe emmpdodeta n mapatnendeioa aiEnon twv torobetoswv
TV ROTORWV TOV EVAADTWY XMEMOV OE TEQLOVOLAXd OToLyele 08 %QdTN-UEAY TOV TVEva TS Nowt-
opatxts "Evwong.

Télog, mpémel va emonuavBet 6t n mapoy debovng pevotdmrag ex wépoug Tov Evpmovoty-
1OTog, 0TO TAAIOL0 TG OXNONG TNS EVIOLOGS VOULOUOTIRNG TTOMTIXNG, £000.0€ ¢ XATAAMITNS YLO
™ OLOYRWON RATA TN YONUATOTLOTWTLXI] ®OLON TWV YOEMOTIRMV/TLOTOTIRMOY BETEMV TWV EOVIRMV
%evipav tparelov Evavit g EKT, vt myv €&nc €vvola: amovoia emaoudv dtotoamelivmy
TOTOOEMY, EX LEQOUGS LOLWTIRMY POREMY QIO XMDOES TOV TUONVAL, KoLl EMAENPEL ETAQRWV ELOTQA-
Eewv ex LEQOVS TMV EVAAMTMV XQUTWV-UEADY OO TO LOOTUYLO TREXOVOMDV GUVOALAYDV, OL ELOCL-
YWYEG 08 auTd ToL ®EATN-UEAN %o N AUENON TV SLOOVVOQLOXRMY TOTOHETHOEMV ATt TOVG RATO(-
%OVG QUTHV TWV XQATOV-UEMDY O TEQLOVOLAKRA OTOLYE0 O€ ®OATN-UEAT TOV TTVEY Ve Ogv Ba fTav
duvatov va xonuatodotnBouv av dev yoeNYElTo PEVOTATYTA ONUOVTLXOT VYPOUS aTtd TLg EOVIRES
%EVTQIXEC TOAELES OTO EVAMWTO QAT -UENT TQOG TLG EYYWOLES EUTOQIXES TEATELES. OL REVTQL-
%EC TEAMECES TV EVAMMTOV RQATDV-UEADV XOENYNOUV TOAM) TEQLOOOTEQY QEVOTOTTAL (O€
0UY%QLON e TO UEYEDOG TV EYXDOLOV TEATECLRWY TOVG OVOTYUATMY) aTtd 6,TL OL EBVIRES REVTQL-
%€ Todmelec oTIg YEES Tov muENva. [Tagduotog frav xat o e6hog ™ dteBvots yonuatodott-
%NS OTOLENG TTOU YoENY1jON*E TEOG T eVdAwTa kAT -UEM ®VElwS péow tov EFSF zaw tov ESM,
rafag vy, petall dhov amoteheoudtoy, eiyxe exiong Oetiny enidoaon 0T QEVOTETNTA TWV
EYYDOLOV EUTOQRMDV TOOTTELDV.

H artia g mpdogpatng didykwong Twv xpewotikwv Bécewv

H dieEaymyn tov mpoyeduuatog ayoQds Tithwv lval exiong cuVVQACUEVH Ue TV TaQaTnoNOelon
amd o T€An Tov 2014 dtéyrwon Tov aBoloUaTOS TOV YOEMOTIXMY (KOl AVTLOTO(Y MG TOV TLOTM-
TOV) BEoeV TOV OVIROV ®eVTOLRWV TRaTeCHY €vavit g EKT, 6mmg avtég diapoopuvovtan
oto mhaioto T Aettovpyiog tov TARGET?2. Kat’ apydg toviCeton 6T, o€ avtiBeon ue 6,tL ouve-
Bawve xatd v mtepiodo amd o B€pog Touv 2007 puéyot zar o BEpog Tov 2012, n eEEMEN avty dev
avtavoxrhd v ex0AWON EVIAOEMY OTLS XONUOTOTLOTOTIXES 0lYOQES TS CAVIG TOV EVQE.

MdAhov, 1 ev AGym eEEMEN Bempeital amrdToOR0G TOV YEYOVOTOS OTL 1] EXTELEDT] TOU TEOYQGUUO-
TOG 0y0Qdg Aappdvel oo oe amorevipmuévn pdon. Tovto onuaivel 6tL o€ ayopég Tithwy and
TOVg amodexTovg avtiovpparhopévous mpofaivel, mg yvwotdv, 1 EKT, nabwg exiong not nabe-
ulo oo TG 0VIRES REVIQURES TOATECES. ENUELDVETOL GTL OL 0TTOOEXTOL AVTLOVUPAALSUEVOL ETVaL
ovviiBwe motmTnd WEUuata Tov Twhoty oto Evpmovotua yoedyoapa diauecolafavrag yio
LOYaQLOOUG TELOTMY TOUC® 1] %CLL XOEGYQOPOL TTOV TOL {OLCL TOL TLOTOTIXG, LOQUUATE EYOUV 0TIV KVQLG-
™A TOVG.

‘Otav o eBviry xevrown todmela, 1 omola €xeL xoematy BEon, 6TmS Lot TAUEAJELY UL TEOL-
vogpEeBnure 6Tl €yl mapotnEnOel o€ yodvia Baon yia Tig reviowés Todmeleg g Itakiog, g loma-

6 “Eyeumapatmenfel 6t oL twintég mpog to Evowoiomua tithov exd00€viwv and 1o dnudoio topuéa eivar xuimg un xdrouxot, ®abwg
eniong now tedmeles g Chvng Tov eV oL 0moieg EVEQYOUV yia (dLo hoyaoraoud. Ot twhjoelg Tithov tov dMMuéotov Touga and yao-
ToguAdxLa ®aTolixmv TG LdVNg Tou £V oL omtoiot dev eivar epmourés Tpdmeleg (ovte apolfaia xepdlaia yonuatoyods) elval oye-
Trd o teQLoQLopéves. Yreviuuitetar exiong 6t 1) helovoTnTa Twv ouvaAhay@dv 0To TAA{OLO TOU TEOYQAURATOS (yOQAS TITAMY TOU
Evpmovompatog agood x0edyoapa amd exdGTES OL 0TOLOL AVIj¥OVY 0TO IMUGOLO TOUEd.
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Moieg eival o1 mpoimoBéoeig Mote to dieupupévo mpoypappa ayopdg tithwv (APP) va

odnynoel o atgnon tou abpoicpatog TWV XPEWOTIKOV BE0EWV TWV EOVIKOV KEVIPIKDV

tpanel{wv oto ocvotnpa TARGET2

Ayopés yoeoyodgpov
070 whaioo tov APP...

o AL TARGET2 TARGET2
I I

...0TOV 0 TOAMTHS TOV
Xoeoypdgov Tneel . a P a
Aoyograops ovo TARGET2 eeooTu moToTH] eeooTu moToTH]

A A rnr B€on 0éom 0éom (RG]
og GAAN nevTown Todmela
oV EYEL...

[ | | [
war tehd rapio peraporn avEnon pnetoon ropio petapodrn

em C00VY 011 ovvolxt] O€am ™g ovvolriis 0€ong ™G ovvolxiig O€ong 011 ovvoluxt) B€om

PEQOVY-. tov TARGET?2 tov TARGET2 tov TARGET?2 tov TARGET2

oL yivovrar ané pia
revrou] tedneta-péhog tov Evpoovotijpatog

xoewoTxy 0€om oto

mototx 0éon oto

IInyyi: Deutsche Bundesbank.

viag, ™ [Toptoyahiog ot TG YWEUS UAS, TOORAIVEL 08 AY0QEC TITAWV At avTloVUBalhOueVO
0 070{0g €JQEVEL EXTAS TG EMUQATELOS THS €V MOYM EBVIXYC ®EVTOWMI|E TOATECAC, TOTE LTS 0QL-
Ouéves mEovmoHETELS ®aTAYQAPETOL AWIENON TG YOEWOTIXRYG BEONS TNG AYOQAOTOLAS REVTQLXTS
todmeCog oto ovomuae TARGET2 xat, ®at’ enéxtooy, didyxmaon tov afQoiopatos Tmv Xoem-
OTLXMV, %OL OVTLOTOIY MG TOV TLOTWTROYV, BE0E0V TOV cuupeTEYo0VodV 0To ovotuo TARGET2
%xevipr@v tpameCwv. [potimdOeon yia v ev Aoym xatayoag avEnong elvat o aviiovuPaiho-
UEVOG OV TAANOE TOUG TITAOVG Ol LOVo va el hoyaptaoud oto TARGET? og dAho npdtog-
uéLog (atd autd TS ®evTowiis Tdmetog N omolo 0y0Qaoe TOVG TITAOUG), GAAG naL 1) REVTQLRY
todmela ToV ®QATOVG-UEAOVE GITOV TNEELTOL O LOYUQLAOUGS TOU AVTLOVUBOAOUEVOU VO €)EL TLOTW-
Ty 0€om, dmme A.x. TapatneEltal og xodvia fAon 600V agoed TV xevipry tedrela g ep-
naviag, g OMavdiog 1} tov AovEeupoigyou (PA. Tov mivaxa).

Emonpaivetar 6ti, 1diwg og ox€on e Toug xeatixovs TIThoug xat dAha xee0yQapa Tov €X0UV
exd00el amtd Tovg dNUGOLOVG TOUES TMV REATMV-UEADY TS CHVNE TOV EVQM, 1 EUTTELQICL TV TEON-
YOUUEVWV ETMV UE TO TOOYQUUUA ay0QdS TiTAmV €xel xatadelEeL 6t dev elvar xaBohov aovvi-
Buoto M eBvinn xevrow Todmela N omola ayoedlet Tovg Tithoug va foloreTal og dLapoQETLAY
YOO 0TO TO AVTLIOVUPAALOUEVO TLOTMTIRG (dQUUE TO 0TTOto TS TWAEL TOVg Tithovg. Katd mpo-
o€yyLon, 10 80% g aElag TV ayoQwV 0To TAAIGLO TOU TEOYQAUUATOS 0pOQd CUVOAAAYES OUTIiG
™G HoE@tic, OA. oe draovvopranti fdomn, evd eldxdtepa mepimov 1o 50% g ovvolirig atlog
TOV TOMoE®V Tithwv 010 Evpmovotnua, 0to mhaiolo Tov TQoyQaRIaTos, TQOYULOTOTOLOUVTOL
amd todmeleg oL omoieg edpevoVY EXTOS TG COVNS TOV EVR®.’

Avtoi ot dieBveic tpamelirol opyavionol, xat pditota 6oot €xovv v €dpa Tovg extos Evpdmng
(6mmg To nvelind o Tor apeQUravird LOQUUATA), TOOYUATOTOLOUV ToamelIrES EQYAOlES OTNY
Evpomn opudpevot ®vpimg amd 1o Aovdivo. Ot ev Adyw todmeleg dratnovy, dtauéoov Buya-
TOWMV 1] VTORATAOTNUATOV TOVS dpaoTnolomolovuevay oty Fepuavic, hoyaoiaouots yua to
ovomuo TARGET?2 »vping otn yeouavixt xevrowtj todreta. Evallaxtirnd, ol v Adyw tode-

7 BM ECB, Economic Bulletin, 7/2016, Box 2: “Target balances and the asset purchase programme”.
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Ceg elvon duvatov vo amoxtoovy uueca 1dopaon oto ovothuo TARGET2, uéow aviamorouuay
TOUG 0T XUQLOTEQ YONUATOTLOTWTIXA XEVTOQ TG COVNG TOV EVd. Me T 0€LRd TOVG, OL aVTa-
TORQLTES TNEOVY hoyapLaouovg yia to ovomue TARGET2 omv owxelo zevroury todmeta, ) omola
elval ®atd xavova 1 yeouaviri xevroury tedmeta (Aydtepo ouyva n xevioui todmeta g OMav-
dlag). Zuvemmg, 6mote ot dieBveis avtég Ttodmeles, ovupeTéyoviog oto mpoypauua Tov Evom-
OVOTIHUOTOC, TWAOVY TITAOUG TTROG EOVIRES REVTQIRES TOATELES XOATMV-UEADV OLAPOQETIRWY OTTO
T ®QATN-UWEAN GToV BEIOKOVTOL TO TEOUVOPEQOEVTA Y ONUATOTLOTWTIXA REVTQX, dNULOVEYOUVTOL
oL TEOUTOOETELS YLoL AOENON TG CUVOMXIS YOEMOTIXG/TLOTWTIXIE BEONS TV EOVIRWY REVTOL-
%@V ToasteCmv Evavt g EKT.

TéLog, vmoyQauUUieTaL GTL N OVOXATAVOW] €% LEQOVS TV TLOTOTIXMV LOQUUATWV TS YO0ON-
youpevng and to Evpwovotua gevotdmrag (dnh. tov moidvtog g TdANoNGg TiTAmV) el
TEQLOQLOUEVY) ETLOQCLON OTO AOQOLOUA TOV YEEMOTIRMDV/TLOTOTIRMDV OETEMV TV EOVIRMDV REVTOL-
oV toaneCov Evavtt g EKT oto mhaiowo tov ovotiuoatog TARGET?2. “Eyel mapatnonfel ot
N avaroatavouy Aaupdvel xvpimg T LoEEY EXQ0MY re@alaiwV 0rTd ®QATH-UENY OTOV 1 REVIQLAY
todmela €yel moTwtiky €0 TEOS REATN-UEAN TV 0TOlWY OL AVT{OTOLYES EOVIRES REVTQLXES
1odmeCec €xovy Y0eMOTIKES OE0ELS, He OUVETELD LEQLXY] OVTLOTQOWT] TG abENONS Tov abpol-
OLLOTOS TV YQEMOTIRMV/TOTOTIRMOV BEoEV. ATG TV AAAN TAEVQA, 1) CVORATAVOUY XOLOTOPU-
Laxiov vTEQ rpaTr®V TiThwv Tov €xouv exdobel oe E€va voplopata amd yweeg extoc Nowt-
ouatwiic “Evoong, mv onola, 6nmg mpoavapépbnxe, €0eoe og xivnon 1 dieEaywyn amd to Evpn-
oVOTNUO TOV TEOYQAUUATOS aY0QdS, Eivar mBavoy 6Tt xaBovti T00PodGTNOE TEQULTEQM TNV
avENon tov aBpolouaTog TOV YEEMOTIXRMV/TLOTOTIRAOV BE0ewv oto ovothua TARGET2. Avtd
OVVERN emeld] 1 eV AGYw avaxatavouy 00N ynoe og eL0Q0ES repalaiwy ota ueyalitea xon-
UOTOTTLOTOTIXA ®EVTOQ TG COVIG TOV EVOM, OEdOUEVOU GTL ROTA UeYAAO UEQOS, UETW QUTOV TMV
YONUATOTLOTWTILOV REVIQMV, TEAYUATOTOW ONRE, OTtmg Teoavapeednxe (fA. [Thaioo IV.2),
1 emEVOUON TV JLABECTIMV TV XATORWV TOV JLAPOQWV RQOUTWV-UELDV TS COVNE TOV EVEX
o€ T{TAOVG TOITOV XME®WV (LY. UECW OVUUETOY WY O OYeTA apolBaia xepdhaia). O eOvinég
REVIQIRES TOATELES AUTHOV TOV Y ONUATOTLOTOTRMY REVIQMV EYOVV TLOTWTIXY BE0M 0TO GVOTHUA
TARGET2.” Zvvenag, GTav T00g GUTd T0 XONUOTOTLOTWTIXG REVTQO dLOYETEVOVTAL XEPAALOL
amd To ®EATN-UEAN TV 0TOlWV Ol REVIQIXES TOATELES EXOVV YQEMOTIRES BEOELS, EMEQYETOL
avENon Tov aBolopaTog TV XEEMOTROV/ToTwTidv BEoemv évavtt g EKT oto ovomua
TARGET?2.

8 Onwg emonudvOnxre maomdvo, dedouévou 6L ot diebveis (eumopiréc/emevdvtnég) Todmeleg extdg Lvng Tov VO ®dvouv xorion
Loyagiaoudv TARGET?2 ot omolot xatd xavéva moovvran ot yeouaviny xeviowj todaela (mov €yl yooving motwtiry 0o éva-
vu g EKT oto mhaioto Tov ev AGym ovotipatog TAnowudy), yia vo extéhier avEnon tov ouvehov Tmv xemotnmy O€oemv meémeL n
e0viry xevrouni todmeCa n omola ayodlet tovg Tithovg and T dteBvy (epmoounii/emevdvtny) todmela va unv €xeL motwnxt, ahhd
udihov yoemotxy B€on vavr g EKT.

9 BM\. ECB, Economic Bulletin, 3/2017, Box 1: “The ECB’s asset purchase programme and TARGET balances: monetary policy
implementation and beyond”.
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V MAKPOOIKONOMIKEL EZEAIZEIL KAI
MPOONTIKEL XTHN EAAAAA

To 2017 onquatodotel Ty exdvodo g oixo-
VOULRTG 00a0TNOLOTNTAS O OETIX0Vs 0VOUOVS
avdmtvéng yia medTy Qood uerd to 2014.
Kwvnrijoia dvvaun s avdarrvéng amotédeoe n
avénon twv eEaywydv ayabov xar xvoiws Twv
vaANEETLY, OV avriavaxid ty Beltimon Tne
eEwteoinnc Critnong xatl Ty amoxatdoraon
NG AVTAYWVLOTIXOTYTAS THG EAANVIXIS 01O~
vouiag. H ayood eoyadiag ovvéyioe va deiyvel
onudoia PeAtiwons, wue v amaoyolnon va
avédvetal xal TV avepyla va UEIDVETAL — OV
xal TaQauéver e moAv vynld emineda. H
Oetinnj avty eE€MEn fitav to amotéleoua tng
AVAXaUYNS THG OLXOVOULXIS OQATTNOLOTNTAG,
aldd xar g emidpoaons twv StapbowTixdy
uetapevbuioewv oty ayoed eoyadiags. O fio-
unyovixos touéag wagovoiace evoei&els dvva-
ULouov, 1élws otovs ®Addovs Tng ueTamoinonsg
ue eEaywyixd moooavarorioud. To 10605vyLo
TQEXOVOWDY ovvaliaydv eupdvice Beltivon.
Stov avtinoda avtdv twv Oetixdy eEeliewy,
1 TAQATHOOVUEVY] AVARAUYN TOV ETEVOVTIXDV
damavav Ogv paivetalr axoun va el amo-
XTHOEL TH OVVOULIXI] TTOV ATTAUTETAL YIA TNV EVI-
oYVoN TOV xEPaLaLaxoV amobiuaros xar
otijolEn vymioteowv ovludy avdmrvéne ta
ETTOUEVQ YOOVILA, EVHD 1] EXTIUDUEVY VTTEQPAON
TOV TTQWTOYEVOUS TAEOVAOUATOS EVAVTL TOU
OTOY 0V eiye aQVNTIXT] ETIO0Q0N OTNY TOAYUA-
Tnnj otxovouia. Emimdéov, to vymio amobeua
tov un egvmnoetovuevay daveiwv amotedel
TQOXOTEDN Yia TNV ETAQXY YONUATOIOTNON THG
otxovouiag.

Ot mpoontixnés avdmrvEns g otxovouiags yia
70 2018 mapauévovy Oetinés. Baoixég moov-
mobéoeis yia vyYnlovs xat dLatneoLovs eub-
wovs avamrvéng amorelovv n avdxauyn twv
Tagaywyixdv exevdvoewy, n dtapvia&n xat
OVVEXLON TV OLaBoWTIXGY UeTAEVOUITEWY
xat N tayeia akomoinon g dnudoiag meQtL-
ovaiag. 2Tovs xivoUvovs mov evOEyETaL va
emnoedoovy v eEEMEN Tye otxovouiag meQi-
Aaufdvovrar tvyov xabvotepijoels oty
epapouoyy twv uetapevlbuicewv, Ovouevé-
OTEQES EMLATWOELS ATO TO ULYUA TNG ONUO-
oLovouLxic moltinijs, xabws xal yewmoriTL-
xéc eEelikerc.

| LYNOWH EZEAIZEQN KAI NPOONTIKEL'

Zoupove ue to ONUOOLEVUEVA  OTOLYEl
(EAZTAT, Aexéuforog 2017), to 2017 n elhn-
vixy owovouia elonil0e o€ mopeia avdrampng.
Koatd to evvedaunvo Iavovapiov-Zemteupoiov
2017 n WOuwtry ®oTovdlmon, ot exevOVoeLg
®at oL eEaywy€g ovvéPahav oty avEnon Tov
AEII (+1,1%) »ata 0,4, 0,3 o 2,3 wocooTt-
ateg povadeg avriotorya (BA. Avdypapua V.1),
eVe aevnTrd cuvéRaiav 1 dnudola xatovd-
AOOT %Al OL ELoaAYOYES ayabadv xatd 0,6 xou
2,1 mooootiaieg povddeg avtiotoya.

Me v ohoxMjomon g devtepng aElohdyn-
ong Eexivnoe N dueon amominomwrj AEwra-
Beoumv opethayv Tov Anuoociov xat BertidOn-
OV OL OVVONHRES QEVOTOTNTAC TNG TTQOY LATLUNG
owovouiog. Qot600, N EXTLULOUEVY VITEQPOON
TOU TEMTOYEVOUS mheovdopatos tov 20172
EVaviL TOV OToYoV elye apvnuky emidoaon
OTNY TEOYUOTIRY OLrovoula, rafwg emiTev-
xONne p€ow g AVTANONG ONUOVTLRAOV TEQWV
antd ™V TaaymYLxY] diadiracio Le T Log
™G aENONE ™S PoEoroyiag, xaBdS ot HECW
UELOUEVOV QUTAVDV.

Svvenws, o€ Pacrd TUAOVO TG AVATTUENS
avodewrvietal 1 tayeion avENoN Twv eEayw-
YoV ayabdv xor vaineeowwv. EwWdwmdtepa, ot
eEaymyég ayaBav avEndnxrav onuavtird, emt-
Befarvvovrog v LoxvE avodixy Tdon Tov
€yeL mopatnenBel and to 2014 wg amotéheoua
™¢ evvoirig dieBvoic ovyxrvplag ahld ral
™G aoratd.otoong g dedvoig avrtaymvi-
otromTac ™g xweas. Ov eEaymyEg vane-
olv avéxamwpov duvaurd (+13,0%), ydon
T600 0NV GVv0d0 TWV TOVUQLOTIX®V ELOTQA.-
Eewv 600 oL oYV AUENON TMV £0GdMV ATt T
vavthio. H eEaywywi] duvauxi g owxovo-
utag avtovarhdTot oty onuovtiy dvodo tov
neodiov tov eEaymyadv oto AEII (33,1% to
evveaunvo lavovapiov-Zemteppotov 2017,
antd 23,0% ™ dietio 2007-2008) no extipd-

1 H avdivon faoiCetar og thnoopdonon xat ototyeia mov fitay dua-
Oéowua €mg Tig 14.2.2018.

2 Bdoel g Ewonynuryg “ExBeong tov [potimoroyiouot tov 2018
neoPrEémeTon VITEQRAON TOV TEWTOYEVOUS TAEOVATUATOS EVOVTL TOV
OToYXOV. Ze Ut CUVNYOQOUV raL Ta eBVIXROLOYLOTIRG OTOLYE (L
evveaivov g yevirig xupéovnons (BA. Kegdhawo VI).

‘ExBeon
tou Motk [y

yia 1o 1o 2017 MK



Aidypappa V.l ZupBorég atnv etfjoia petaPoin tou AEM amé tnv mAeupd tng {itnong

(a' tpip. 2012-y" Tpip. 2017)

(mocooTioieg HOVAdES)

E cfoyoyig wzzzz amofépoTo
I gmevdvoelg BN sic0ymyég
B dnpooies damdveg =— AEIl

MR SroTikn KoTavaloon

T T T T T T T T T
2012 2013 2014

T T J T T T
2015 2016 2017

IInyn: EAXTAT, Tpuunviaiot ebvikoi Aoyopracpoi, 4 Aekepppiov 2017.
Inueioon: Ta otoyeio tov cuvictwcodv tov AEIT avagépovtat o€ 6tadepis TinéG Tov £T0vg 2010 Kat elvat emoyikds dtopbwpéva.

ToL 0TL CUVOEETAL OTEVA UE TV AVATTVEN TV
®AAdwv mov mapdyovv eumopevoipa ayadd
%Ol VITNQEOCIES,® MG ATOTELEOUO RO TS VAO-
moinong drapBomtirv netapeuiuioewv ard
70 2009 nat petd.

A6 ™V mAevd TNE TEOOPOQRAS, | VAR
NG OXOVOULXNG OQAOTNOLOTHTOS QVTAVORAG--
ToL otV oVENUEVN froumyoviry ToQoywy
%atd T1) OLAQKELD TOV TEQOOUEVOV ETOVG, GITMG
RATOYQAPETOL QTG TNV AUENOT TNE TEOOTIOE-
nevng a&log g Prounyaviag xotd 7,4% to
evvedunvo lavovaglov-Zemteppolov (mov
ovvéPaie natd 0,9 g mooootiaiag wovadag
omv avEnon tov AEII), and to deintn froun-
xavig mopaymyns s EAZTAT yua to 2017
(4,1%) non and 1o Aelnty YrevOivov ITgo-
unBewwyv (PMI) oty peramwoinon.

To 2017 cvveylomrav ol Oetnéc eEehierg
otV ayod gpyactagc. To gvvedunvo tov 2017
1 amaoyoinon avEndnxe natd 2,1%, evd 1o
WECO TOO0O0TS aveQYIOS VTOYWOENOE OTO
21,5% amd 23,5% v avtiotoryn teiodo Tov
2016. H avEnon g amaoyoinong opeihietal
oe ueydho Pabud otV €QaOUOYN TWV UETAQ-

‘ExBean
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ovBuioemv omv ayopd epyaciog to TEON-
youueva €T, oTNV aENON TG RIVNTIROTNTAG
TV €QYACOUEVOV AL OTNV ROAY TOQE(X OQL-
ouévav ®Addwv, OTwg TO EUTOQLO, O TOVUQL-
OUGS ®AL N LETATOMON. ZNUovTIry elvol €mo-
UEVOS 1 OVUPBOIN TOV EVEMHTOV LOQPIDV ALTTOL-
Oy OANONG, TOV OTOTEAOVV TNV TAELOYNQIQL
TV VEOV TEOOMYPEWY 0TOV LOLMTIRG TOUEQ.
Mo’ 6ha avtd, 10 TOO00TS aveQpylag oty
EALGda mapauéver to vynidtego oty
Evpwnainy ‘Evoon (EE). Av xou ov pgoo-
TEO0eoUES TEOOTTIHES YL TN UELWON NG
AVEQYLOS TAQAUEVOUV BETIRES OCUUPOVA UE TLS
EXTLUNOELS YL TNV QUENON TG OLXOVOULKNG
doaotoLdmtac ®at T PeATimon Twv TEoo-
do%LOV YLOL TNV TOEELX TNG OLROVOULOS YEVL-
%OTEQQ, TO TEOPANUA TS LOKRQOYOGVIOS OVEQ-
yiog »aBwe xoL TS avepylog Tmv VEmV ral
TOV YUVALXOV %ol TS ovvaxdiovdng ama-
Elwong tov deElomtwv Tov ggyatirol duva-
WxOU TEETEL VAL AVILUETWTLOTEL AUETA.

3 To oyennd péyedog Tov TOUED TOV EUTOQEVOLUMY, dNA. 0 MGYOS TV
EUTOQEVOLUMWYV TTROG TCL MY EUTOQEVOLUCL, O GQOVS araBALOTNG
npootBéuevns aglag avginze ™y wepiodo 2010-2016 mepimov
ratd 11% o otabeés TES non notd 21% o€ TOEYOVOES TIES, EVEHD
og 6povg amaoyoinong avEiifnxre xatd neoimov 7%.



Avagpogrd (e tov eEmteQLrnd TopEa TG OLRO-
voulog, 10 1ootiyLlo TREXOVODY CUVOAAAYMV
notéyoape EALELUUAL, UELOUEVO O OVYXQLON
ue to 2016. Ewdwdtepa, n Betxny emidpoaon
atd TV avaxoupn Tov ®abawv eLompdemv
até TOV TOUQLOUS ROl T VOUTIAIQ VITEQUVTL-
otdbuoe ™ dievouvon Tov eMAElUUATOS TOV
wootuylov ayaBav. IMoapd ™ ouveylouevn
avodwrt] mopela Twv eEaymywv ayabov, to
EMLeLppo Tov Lootvyiov ayabv extég »avoi-
nwv dtevuvOnxe, ool ol eloaymyEg ovg-
Onnav mepLoodtepo. ‘Ocov apopd ToV TOVQL-
oug, N aENON TV aeiEemv ouvdvdoTRE UE
avEnon twv ewonpdEemv. H dvodog twv
€L0mEAEe WV ard T VOUTIAIQ avTtavarAid age-
vO¢ ) PehTinon ToV VoMMV RO OPETEQOV THV
aupruvon tov duoyepeL®mV Ot oVVaALAYES
AOY® TG EMPOAS TEQLOQLOUWY OTNV %iVNON
xepahainv. Ta 1ooliyia memToyevav xat dev-
TEQOYEVOV eloodudTmv eiyav Betuxry emi-
doaon ot dtapudpemaon tou Looluylov Tte-
yovodv ovvoalhaydv. Télog, diaitepa
guvoixry eEEMEN Yo TV TEoomTkY avdxrap-
YNg ™E owovouiog amotelel n ovveyltouevn
Betint] mopela TV ELOQOWV YL EEVES dueoeg
emevovoeLg xou to 2017.

St dudprera tov 2017 xoatoyodenre €mi-
0T1RoPY Tou TANBWELoUOU 0e BeTird €daocg,
AGY® rVEIWE TS EVTOVA VOIS TOQETNS TV
dLeOVAY TLuwv Tov metpelaiov ahhd ®ou Twv
avENoewV TV EUUECOV PSPV ATtS TNV ALEYY
tov €tovs. Mo to 2018 extipdrol 6Tl oL emL-
dpdoelg faong amd g TehevTaieg AVENOELS
otV EuEon pooioyia Ba ouyrEATHOOVY TO
uéoo TAnBmoELoud, o omolog AVAUEVETUL VO
%N Oel oe yaunAotepa enimeda oe oyon ue
to 2017.

IMapd tig Betinég porpootrovouxrés eEehikelg
%ol T Pertimon tov orovouroy ®¥A{uotog oty
dudprera tov 2017 (BA. Awdypauna V.2), n
TO.OAUOVY TNG EMAMNVIXIS owwovouiog o dla-
TNONOLUY AVOTTTUELOXRY] TEOYLE OUVAQTATAL
AUEOO UE ONUAVTLRES TTOORANOELS TTOV Bt TTE-
7EL Vo avTLueTOmLOTOUV. Edwndtepa: (o) H
VOTEQNON TOV LOLWTIRMY KoL INUOOLOV TAQO-
YOYWwOV enevdioemv dev emLTEETEL TNV EVI-
OYVOT TOV REPAAULAROU OTTOOEUATOC ROl TOV

Aidypappa V.2 AEMN kai Agiktng OikovopikoU
K\ipatog-ESI'

(d'tpip. 2010-y " tpip. 2017)

—— AEIl-gmoto6 puOudc petafoing
(aprotepn KAipoko)

----- Agiktng Owovopkov KAipotog-ESI
(de&16 khipoor)

49 r105

* #100

210 -

=122 it et ettt et et et ]ttt el 75

2010 2011 2012 2013 2014 2015 2016 2017

IInyég: EAXTAT kot Evponaikn Entponi/IOBE.
1 Kwntdg pécog 6pog 3 pnvav-ctotyeia £mg Iavovdpto tov 2018.

duvnTrov mEOIGVTog T owrovoulas. H pfel-
tiwon tov owovouroU rhipatog dev aprel
oo UOvVN TS YLOL TV AVILUETMITLON TOV Y00
VIOV EYYEVAOV 0QUVAULDV TNG EYYDOLAS OLXO-
voutac.* H vy goporoyia, n yoopelonoa-
tla, T0 aotabég xot un TEOoPAEYLUO pooro-
Yo ovotnua, N ®aBuvoTEpNnon otV aTovoun
duraoovvng, N duorohio TEdofaong oe pinvn
yonuatoddtmon xat 1 drapboed eivar TaQd-
YOVTES TTOV OQOUVV ATTOTOETTLRA OTNY OVAAN Y
emuyelonuaTig dpaotnordtnrag. EEdAlov, to
veyovag ot 1 aElomoinon g dMuSoLag meQtL-
ovolag mEoYwEEel ue 0.pyovg puBuovg €xel mwg
QTOTELEOUA VO AVOPALAETOL 1] ROL VO LOTOLL-
WVETOL TO OPELOG TTOV UTTOQEL VOL TTQORVPEL YL
TNV OMoVOWia ot EXEIVES TIC EEVOVOELS TTOV
ovvdéovtar ue tig Wiwtwomooets. (f) To
andBepa tov un eEumanoetovuevmy daveimy,
OV 1Ol LELOVUEVO, TAQAUEVEL VPNAS RO EUTTO-
diCer v emori} xONUOTOdSTNON TG TEOY-
watxig owovoutac. H agiomoinon tov 1on
VLA EYOVTOC Beounoy TAALOIOV Yol TV ETTi-
Avom autol Tov TEOPAMUATOS CUVLOTA Baory

4 B\ uetakl dhhwv v éxbeon Global Competitiveness Report yio
™ dtetia 2017-2018, wov dnuootevetan amd to World Economic

Forum.
‘ExBeon
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mpolUmdéBeon ywo v dueon amehevBEpmwon
AVATTUELOX MV TOQMV TOV UITOQOVY VO OTN (-
Eouv TV vy ETLYELONUATIROTNTO.

Soupmva e tig TeofAéyels e Todmelag g
EALGSOC, avouévetal evioyuon Thg OLXOVOUL-
®1jg dpaomeidmrog pecompobeoua. o ta
€t 2017, 2018 »aw 2019 avaugévovror guBpot
avEnong tov AEII 1,6%, 2,4% o 2,5% ovrti-
otoya. X’ auty v eEEMEN extiudtan 6t Ha
ovupdrlovy t600 0 eEWTEQLHAGS TOUEAS TNG
owovoplog 600 %ot N eyymota timmon.

H enitevEn vy xot diatnorotuwy uumv
avAmTuENG Tar eTOueEVY €T OVVOEETAL UE THYV
alhoryn TOV Ty MYLXOU TEOTUTOV TS OLKO-
voutag. T va yiver avtd, Ba mpémel va da-
™mENOBovV tor g ONUEQQ ETMLTEVYUOTO OO0V
apoEd ™ dL6EBMON TOV UARQOOLXOVOLKMV
OVLOOQQOTLMV, VO TTQOYMONOEL 1] AUEOY) EPOQ-
HOYY TOV HETAEEVOUIoEWY, 1O{MS OTLS 0rYOES
ayaBov zat veneeotdv (fA. Ewduind B€ua tov
Kegalaiov V), not ®vpilwg va emitayuvOet n
a&lomoinon g dudolag TeQLOVolag He TV
Tayela VAOTOIMON TOV TEOYQAUUATOS LOLWTL-
nomounjoewv. Enlong, mpoxreluévou va aviipe-
TOTLOTOVY UARQOYOOVLIDL EUTOdLOL OTNY ETL-
YXELENUOTLNY dQOOTNELOTNTO KOL VO, TTQOOEA-
®VOTOUV E€veg dueoeg emevOUoELg 0 %QIOL-
WOVG TOUELS TNG oLrovoutag, elval avoayraio va
o0&l €upaon otV TOLGTNTO ROL TV OTTRO-
orormty Aertovpyio Twv Beoudv Tov TEOodLo-
oiCouv ™) dLaEBEWTLNY AVTAYWVLOTIXGTNTA KOl
™V eEMOTEEPEL TN Orovoriag.

O eXTLUNOELS YLOL TLS TTOOOTTLXRES TNG OLXOVO-
wiog EUTEQLEYOVV Rl ONUOAVTIRES AP ePaLdTn-
TeC. Z& O,TL QO TO €YXWELO TEQLRAAOY,
evdeyoueveg aotoyies 1 ®»aBvote1joeLg otV
VAOTONON TOV UETOEEUOUITEMY %L TV LOLW-
Txomoujoemv Ba odNyoovy og TEQAULTEQW
QOQOAOYLN] ETLPAQUVON TWV VOLXOXUQLMDV RO
TOV EMYELQNOEMV %ol Og emPodduvon g
AVARAUYPNS TNS OLROVouLag. X€ 0,TL ApoQd TO
dLeBvég mepLpdhhov, evieyduevn emdelvawon
TG TROOQPUYLKNG ®OLONE 1oL aUENON TwV neta-
VAOTEVTIROV-TTQOOPUYLLMV 00DV UTOQEL Vo
EMNOEACOVY QEVNTIRA OQLOUEVOUS ®AAdOoUg
TNG OLXOVOULXHGS 0QAOTNOLOTNTOG.
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2 EZEAIZEIX KAI NPOOMTIKEL THX
OIKONOMIKHL APALTHPIOTHTAL

EZEAIZEIL ANO THN MAEYPA THI ZHTHIHL

To 2017 n owovowxy dpaotnoLotTo €mé-
otpeye og BeTirovg QUOUOVS AVATTVENS ®OL TO
AEII o¢ otabepég tuég €rovg 2010 (emoyirag
dropbmpéva  otovgela) natéypope dvodo
1,1% 7o evvedunvo lavovapiov-Zemteufotov
2017 évavr g (drog meprddov tov 2016. Baot-
%OG WOYAOS avATTTUENS Ty 1 T el Avodog
TV eEAYMYWV 0yabBdV Rl VITNOECLMV, UE TNV
aUENON TV EEQYWYDV VITNEECLAOV VAL EXEL TNV
vYnAdteon Betnii ovufory omv dvodo tov
AEII (1,4 mooootiaia povdda) eEartiag g
ONUOVTKHS AENONG TMV TOVELOTLRMY EGGOMV,
oM o Twv €060mV amd ™ vovtihia. Ou eEa-
YOYES ayaBdv ouvE Loay TV LoYVEY avodixn
TdoN ToVvs, Aoy ¢ Peltimong tng dieBvoig
OVTOYWVLOTIROTNTAS TNG XWOOS, KAl AVENON-
%AV TEQLOOOTEQO OTTO O,TL 1) EmTEQLXY] TTnOM,
ovupdrrovtag Betnd (0,8 tng moocootaiag
HOVAdAS) OTNV aVAROUYT THG OLXOVOULXNIG
dpaomotdmrtag. Tyv (dia mepiodo opuaxd
Betunn fitav 1 ovpPfor ™S LOLOTIRY S ®aTOVA-
Awong, mov vwootnixOnre xvplwg axd Ty
avEnon g amaoyoinons. Opiond Betird
ouvéPRahayv emiong oL oxaBdoLotes emevovoeLg
TAYLOV REPALOLOV, RVOTMG AOYW TG emidOONC
OV xoTaypdpnre To o toiunvo tov 2017. Ztov
avtimoda, aevnTxy ftav 1 ovufoln g dnuo-
OLag RATOVAMMONG, OALG ROL TOV ELOAYMYMOV
ayaBov xor vemeeotdv (PA. Ilivaxa V.1 ot
Avdyoouua V.1).

H drwtiri xavavdhmon avgronre ehapomg to
evvedunvo lavovapiov-Zemteufotov 2017
ratd 0,6%, €vavit otaowwdmmrog v (o
meplodo tov 2016, ovupdrhovtag Betind oty
avaxraupn ™S owmovourig 00aoTnOLOTNTAS
(BA. Tivaxa V.1). H Betnn mopeio g 10um-
TG RATOVAAMONG CUVOEETAL UE TV CLTTOXOL-
TAOTAON TG EUTLOTOOUVNS, AMOY® TG Onua-
VIIXNG TEOGO0V OTNV €QPOOUOYY TOU TTQO-
YOAUUOTOS OLXOVOUXIG TTOOCUQUOYNHG, KO
ATOTVTAONH®E OTNV avAxoupn TV OELXTMOV
RATOVOAWTIRIG EUTLOTOOVVHG ROL ALOVIROV
awmioemv (BA. Avaypdupato V.3 now V.4).



Mivakag V.l ZRtnon kat AEN (201 1-gvvedapnvo 2017)

(emjoreg mooooTialeg petaforég xaL oVUPOAEG ot TooooTLaleg povadeg, otabepés ayopaleg Tipég 2010)

Iduwtiri xatavahwon

Anudoia zotavdloon

Anrabdproteg eevOUoeLg Tdylov xepolaiov
Emevovoeis oe xatoixies

Eyydoro tehnri Siitnon’

Amob€pata xat oTatioTirég dagopés (wg % tov AEIT)

Eyydewa tirnon

EEaymyég ayaddv xa vanoeoidv

Ewayoyég ayadanv »oL vneeoumy

EEotegui] tjtnon

AnaBdpLoto eyy®eLo mEoidv o€ TINES ayoQds

2011
9,9

(-6,8)

-7,0

('Lﬁ)

-20,7

(-3,6)

144

(-0,7)

(_

11,0
12,0)

-0,6%

(_

-10,8
11,7)
0,1
(0,0)
83
(2,5)

25)
-9,2

2017

2012 2013 2014 2015 2016 evvedunvo
-7,9 -2,7 0,8 -0,5 0,1 0,6
(-5.5) (-1,8) 0,5) (-0.4) (0,0 0.4)
27,2 -5,5 -1,2 1,1 -1,4 -2,6
(-1,6) (-12) (-0,3) (0.2) (-0,3) (-0,6)
-23,4 -8,3 -4.4 -0,2 1,5 2,6
(-3.5) (-1,0) (-0,5) (0,0) 0,2) 0.3)
-38,0 -31,3 -532 -25,8 -12,4 -7,9
(-1,8) (-1,0) (-1,2) (-0,3) (-0,1) (-0,5)
-10,0 -4,0 -0,3 -0,1 -0,1 0,1
(-10,7) (-4,1) (-0,3) (-0,1) (-0.1) 0.2)
-0,6% -0,8% 0,5% -0,5% 0,2% 1,7%
98 44 0,9 -1,0 0,7 L5
(-10,4) (-4,6) 0,9) (-1,1) 0,7) (1,6)
1,2 1,6 7,7 2,9 -1,9 7,6
0.3) 0.4) (2,2) (0,9) (-0,6) (23)
9.4 3,4 7,7 0,4 1,3 8,5
(2,9) (1,0) (-2.3) (-0.1) (-0.4) (-2,7)
(3,2) (1,5) (-0,2) (0,7) (-1,0) (-0,5)
-13 -3,2 0,8 -0,3 -0,3 1,1

IInyr: EAZTAT, Towmnviaiot eBvizol hoyapraopot, 4.12.2017, emoywrig dtopbwpuéva otouyela.
Znueimon: Evidg napevOéoews, ouufoiy og mooootiales ovadec.

1 Aev mepuhapfdvovrar anofEépata xot oTaTloTires SLapoQEs.

Aidypappa V.3 181wtk kKatavdAwon Kai
Seikteg katavarwTikig {tnong

(a' tpip. 2012 - &' tpip. 2017)

(eToleg TOGOGTIONEG NETUPOAEG)

— SO TIKT KOToVAA®on

6yKoG Aavikov gpmopiov (yevikdg deiktng)

—— E.IL.X. mov kukho®opncay yio Tpd TN GOopd
(de&16 khipakar)
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IInyd: EASTAT.
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Aidypappa V.4 1810tk KatavdAwaon Kai
EPTICTOCUVI TOV KATAVAAWDTWV

(a' tpip. 2012-8' Tpip. 2017)

— SO TIKY KoTovaAooT (aploTept] KoL)
—— Jdeikng epmioTochvNng KaTavoroTdOV (de&1d KAipoko)
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IInyéc: EAXTAT xon Evpomaixn Emtpony (Seiktng epmictooivng
KOTOVOAMTOV).

Inpeioon: Fo v 81O TIKA KoTovAA®o, ETHGEG TOGOGTINES
petaforés. o v eumoTocHYVN TOV KATAVIADTAOV, d10Q0pa

GTOOGUEV®V TOGOGTAOV OETIKDOV KA1 APV TIKOV OTOVTI|GEMV.
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Aidypappa V.5 XupPorég atn petaBoln tou
61a8éo1pou e1c06qpatog

(a'tpip.2012-y'tpip.2017)

H £1600npa e§optuévng epyaciag

B £1060M e TEPLOVGING, AOTEG TPEXOVOES
petafipaoceig

i KaOopEg KOWOVIKEG HetaPipdoels

BN Le1TOVPY KO TAEOVAG - UIKTO E1GOOT L,
akaBapioTo (Tpo pOpwV)

vz gopot (-)

TPy paTikd d100€cto elcdoMpa (Toteg

TOGOCTIONEG HETAUPBOAES)

m— OVOLLOGTIKO O10OEGILO E1GOOM LA (ETHOLES
T0GoGTIoiES HETAPOAES)

-14 ]—1—1—1—1—1—1—111—1—1—1—]—1—1—1—]—1—1—1—]—1—1—:— -14
2012 2013 2014 2015 2016 2017

IInyéc: EAXTAT, Tpyunviaiot pn xpnpotootkovo kot
royapracpol Oeopikdv topéwv, kot EKT, Household Sector
Report, PePpovdprog 2018.

Inueioon: POpot = TpEXOVTES POPOL EIGOINLATOG, TAOVTOV
KoL QOPOL GTNV TAPAYM®YN KOL GTIG ELGAYMYEG
(ovumepthoppavopévov tov ENDIA).

H xotavolotry damdvi ToV VOLROXUQLOV
vrootEixOnxre 0md v avEnon e wobwtrg
amaoyoong, n orolo ovvEPRare otV Avodo
TOV €L000MUaTog amd wobwty epyaoia. ZUu-
PWVO UE T TOLUNVLAICL OTOLYELO TV EOVIRWV
LoyoQLooumv (0g TEEXOVOES TLUES ROL 1) ETTO-
@S dopBwuéva), To 0VVOLO TOV apoLpv
eEapmuévng epyaociog avEndnxe xotd 2,3% 1o
evvedunvo lavovapiov-Zenteufolov 2017 oe
oy€on ue to avitotolyo gvvedunvo tov 2016,
RATOYQAPOVTAS TV VYPNAGTEQN aUENoN amd
™V avitotoryn wepiodo tov 2008, mpwtiotmg
AGY® TS AUENONGS TS MOBOTNG OTTtaoyOANONC
(1,8%) nan devtepevdvimg Adym g avEnong
TOV oLV eEapmuévng epyaotog avd amo-
oyxohovuevo (0,5%). H avaxouyn g oryopds
gQyaoiog Tov TaaTnEElToL Od ToL LECT TOV

‘ExBean
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2014 ev uépeL amodidetal oty gveMEla mTov
TOOEYEL TO BeoULO TALIOLO OTLS LOQPES aTal-
oxoAnong (PA. evomnta 4 TOV TOQOVTOG KEPA-
Aaiov), ahhd xow 0NV AvodOo TG OLXOVOILHNG
doaotnoldmrag og mworhoig nhddovg (Ldiai-
tepa 10 2017), mov ovvéPare otn dnuioveyia
véov Béocewv amaoyoinong. H avgnon g
amaoyoMmong €xeL mo onuovtirvyg exidoaon
070 JLaBETLUO ELOGONUA TMV VOLRORVQLMDV ATTO
4, poe avdhoyn avEnon tov apopov eEao-
muévng epyaoiog, xoBwg exhaupdvetar wg
aUENON TOV “UdVIIOV” €L00ONIOTAS TOVG, EVL-
OYUOVTOG TNV ROTAVOAWMTIRY TOVUS OOTTAvT.

H onuavtxn ovppori tov €10001uatog
eQyoaotag 0to dLaBEoLo eLoed UL TOV VOLXO-
HVOLOV EMPEPALOVETAL AT TV OVAIVON TV
EMPUEQOVS OVVIOTWONV TOV dLaBEaipou eLoo-
MpaTog TV VOLXORUQLHDY RO TWV Uy %eQdO-
orOmMXDV LOQUUATWY OV £EVINEETOVY T VOL-
roxvoud (MKIEN).> H avdivon avti ywo to
evvedunvo lavovapiov-Zemtepfotov 2017
(BA. Avdyoaupa V.5) ratadewwviel T onuo-
vt oupfol tov elcodnuatog eEaQTUEVg
eoyaolag, ®afwg ®aL TOU ELCOdNUATOS TOV
AUTOATTOLOYOMOVUEVMV, TO 0TTOl0. OTHOLEQY TO
ovopaotind dtaBEotno eLoodnpua Twv volxro-
®UOLYV, avilotoBuifoviag v avEnon twv
EL0POQMV ROLVWVIXNG AOPAILONC.

Emumhéov, | votavolwtiny damdvy Tmv vou-
RORVOLAV VITOOTNEIXON®E amtd TV avdhwon
TWV UTOTAULEVTIRMV TOUS TOQWV. ZUYHERQL-
UEva, moQaTnEeltaL 0Tl 1 ONUAVTILAY UElmoN
ToU JLBETLUOV ELOOONUATOS TMV VOLRORVQLHV
%o twv MKIEN »atd ) didoxeia g xplong®
elye g amotéheoua TV avdaiwon TV LoLwTL-
NV ATOTAULEVTIXMV TOQWV TWV VOLRORVQLOV
v T OTHELEN T™V ROTOVOAMTIRMV TOVG dOTTa-
vayv. [Tpdypartt, T0o TOGO0TO ATOTAUIEVONS TOV
VOLROXVQOLMV, TO 0Tol0 PoloxeTOL 08 TTOTIRY

5 ZOuQova e Toug TOUNVLAIOUS [ XONUOTOOLROVOILKOUS Aoya-
QLaopovg Twv Beourdy topéwv ov dMpooteter  EAXTAT, 1o
ovopaotxd dabEoto eloddnua Tmv vorrorvoudy ko MKIEN
avEfbnxe to evvedunvo Iavovapiov-Zemteupoiov 2017 vard 1,0%,
eV( 0€ TEAYUOTIROUS 6p0VS uetddnze oglaxrd (-0,3%).

6 IUpQovo UE TOUS TOLUNVLA{OUS U1 XONUCTOOLXOVOULXOUS AOYa-
oLaopovg Twv Beourdy topéwy ov dpooteter  EAXTAT, 1o
moaypatnd draBéoino eLo6dnua Twv vorroxrvoudy xar MKIEN
pewdnre ratd 27,1% petafl evveamivov Iavovapiov-Zentep-
Botov 2010 xau ™ avtiotolyng mepLédov tov 2017.



Al ) . mopela amd to 2010 xal og apvnTrnd €dagog
1dypappa V.6 Idiwtiki katavdAwon, > . B /
S1a8éoipo smcl’)ﬁr]pu VOIKOKUPI®V Kal T0C00To and to 2012, nar€ypope LoToQurd XOoUNAEQ

TEg 10 2017 %ot Tig XouNASTEQES OTNV EVQM-
Coovn (BA. Avdyoaupa V.6).

amotapisuong
(a'tpip.2012-y'tpip.2017)

(etnoteg TocooTIodEG HETABOAEG Y100 TNV IBIOTIKY KOTAVAA®MON
KO TO SL00EGIO EIGOIM N TMV VOIKOKVPLDOV) . . ,
H onuaviry Peltioon ™ ratoavohotixic

#F TOGOGTO UMOTANIEVONG . ’ . 7 .
— POy POTIKY KOTAVIA®GOT] SMT’[LOTOO'UVTIQ 100 :EQLMT]V(? Tov 2017,” 1 Betinn
—— mpaypaticd S1adéciuo e166dNue, aKkadEpLeTO eEEMEN TV Movirddv mowhjoewv? xan Tov aLo-

4 4 Hov TV VEOELOEQYOUEVMV OTNV rUrLOOoQia
eMPATIROV QVTORIVITOV, N ETLPEAdVVON TOV
oVOUOU petmong g toamelinng xonuatodo-
Tong g ratavdiwong (BA. Iivaxra V.2) o

>

B} E y ; E ; ’ / / 5 S afugiwg n Gsrwfﬁ 6vvauwfﬁ ™mg amzcoxé)mong,
Y i ’ E E Onwg AmoTUTMOVETOL 0rtd To. dtoB€ouo oToL-
4 i 79 E ; / 4 yelo TOU TANEOEOQELOXOU  GLOTHUATOG
’ E E E E EPTANH yua 115 00€¢ eEaptnuévng epyaoiag
o i o 10 2017 (PA. evémnta 4 TOU TOQOVTOS REPOL-
8 8 Lalov), ouviyooUv oty aiEnom g wtirig
ratavalmong to 2017.

-10 -10

1 J20112J J l20'13l J J20114J J '20]15J l J20116' '26117 1 7 O delnmg rotavalwTinig TOTOoUVNG ROTEYQUPE TO &' TOIIN VO

tov 2017 v »akitepn entdoon and to B’ Tolunvo tov 2015.

8 Enpewdveton 6t ow havirés twhjoets to evdexrdunvo Iavovagiov-
Noegupoiov 2017 xatéypapav avEnon 1,2% oe oyéon ue 1o avti-
otolyo dudompa Tov 2016 Yo TEHT QOEA UG TV AVTIoTOLYN
nepiodo Tov 2008.

Mivakag V.2 Agikteg katavalotikig {ntnong (2012-2017)

(emjoieg mooooTiales netaforéc)!

IInyn: EAXTAT, Tpiunviaiot pn xpnHOTOOIKOVOUIKOL
hoyopracpoi OecpikdV Topémy.
1 Kivntog pécog 6pog 4 tpiunvov.

2017

[CIOTENT ]

2012 2013 2014 2015 2016 wepiodog)

‘Oyrog Mavirov eumopiov (yevirdg deintng) -12,2 -8,1 -0,4 -1,5 -0,6 1,2 (Tav.-Nogp.)
,((e);{:(?;g;\(;(z\(/;i};fvExu(i[to)?tico;vrmu’)v) =il i Wy -05 0,5 12 (lov.-Nogp.)
Eidn dratpoprig-totd-ramvog? -9,0 -9,1 0,5 -2,1 0,0 -0,4 (Tawv.-No€p.)
“Evdvon-védnon -20,6 -2,2 5,4 7,9 54 3,4 (Iav.-Nogu.)
"Emuthoa-niextourd e(0n-owriands eE0mMonds -16,3 -6,2 -1,4 -3.8 -1,2 5,5 (Tav.-Noép.)
Biphia-yaptnd-howtd €idn -12,1 -0,1 7,0 7,0 44 7,7 (Iav.-Noép.)
"Ecoda and PITA (otabeég Tuég) -12,8 -6,5 -0,4 1,9 11,0 4,1 (Iav.-Agxn.)
gfgﬁlif;‘;’fﬁgg?;m‘“v TQoodOKIGY 3,1 229 27,1 9,1 209 6,7 (Iav.-Aex.)
Ag{®tg EUTLOTOOTHVNG ROTAVOAMTHV -74,8 -69,4 -54,0 -50,7 -68,0  -63,0 (Iav.-Agx.)
Néeg nurhogopies I.X. emfoanndv avtoxvitwv -41,7 3,1 30,1 13,8 10,7 22,2 (Iav.-Agx.)
Doporoyrd €60da s TEM vt TAepwviag -79 -12,8 -10,4 -6,4 -10,7  -0,1 (Iav.-Aex.)
Katavahouxy wiom? -5,1 (Aex.) -39 (Aex.) -2,8 (Aen.) -2,3 (Aexn.) -0,8 (Aen.) -0,5 (Aex.)

Inyéc: EASTAT (Aavind gumépuo, avtorivita), Yroveyeio Owovouray (€6oda PITA, téhn xivnuig miegwviag), IOBE (tpoodoxiec), IOBE
rat Evponairy Emtpom (delxng epmiotooivng ratavaiwtdv) xot Todmela g EAAGdog (vatavalmtix wiom)).

1 Me eEaipeon to deixtn EUTLOTOOUVIG ROTAVAAOTAY (L0poQd OTAOUOUEVOV TOTOOTHY BETIRMV ROl AQVNTIROV UTAVTHOEWV).

2 Tepuhapfdvet Ta peydio ROTAOTHUATE TQOPIUMY KoL TO ELOLXEVUEVH RATAOTIUATO TQOP{UMV-TOTHV-RATVOU.

3 Ot puBuoi TEoRUITTOVY aTtd TIg UETAPOAES TV VITOLOITWY dLOQOWUEVES YL TIG dlaryQUpES davelmV, OUVUAAIYUATIZES SLAPOQES KAl AVUTaL-

Ewowjoeig.
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Aidypappa V.7 Aiaxpovik €§€Mign tng
KatavaAwtikig damdvng

(2010-2016)

(% cvppeToyn 6To GHVOLO)

mmm 2016 N 2013 e 2010
s 2015 oz 2012
w2014 NN 2011

Tpogipo ko

N oAkoohovya TOTh
Ztéyaon, Kopevon,

NAEKTPIKO PEVLLDL,
PUOIKO GEPLO

Metagopég

Eevodoyeia kot
E0TLITOPLO,

Atdgpopa ayodd kot
VINPEGIES

Yyeia

Eidn évduong kot
wodnong
Poyayoyio kot
TOMTIGHOG
Enimhwon,

O1KLOKOG EE0TAMGHOG,

cuviong cuvripnon
KOATOIKLOV

Emkowwmvieg

AlxooroDya motd,
KOmvog K.6.

Exnoidevon

T T T

10 15 20 25

IInyn: EAXTAT, Epevva Owoyevelakav [Ipobmoroyiopmy.

ITavtwe, aEtoonueiwt elivor 1 neydin xduym
™G OATAVNG TWV VOLXOXVOLWV ®aTd TN didQ-
®newa g ®olong.’ Ze ovynoLon we v avti-
otouyn meptodo tov 2010, N WdOLwTIXY RATAVA-
Awon 1o evvedunvo Llavovagiov-Zemteufoiov
2017 vmohleimeton zatd 20% (oe otabeég
TWEG, emoyrag dLopBmuéva otoyeia), avro-
VarhdvTog HeTaEy dAMmy v emdeivwon Tov
BLotinol eMITESOV TOV RATOVAADTMV.

H peiwon g naravarwtixig damdvng, alld
%ol 1 uetafory g dtdpoBomong twv daraviv
TWV VOLXORVQLMV RATA T OLAQ®ELL TNE ®EIONG
ATOTUTAVOVTIOL OTA ATOTELEOUOTA TNG dELY-
nwatolmueng "Epevvag Owoyeveranayv ITpo-
vmoroyioudv (EOIT) g EAXTAT. Zvyxne-
nouéva, ta otoryeio tov EOIT 2010 o 2016

‘ExBean
tou Motk
yia 1o €106 2017

RATOOEWVIOUV UElWON TG UEONS Unviolag
QaTAVNG TOV VOLXORUQLAOV RATA 564,4 Vo 1
ratd 28,8%, mov ouvd€etal ue tn uelmon Tov
OL0B€aLUOV ELOOIMUATOC TMV VOLLORVQLWV TV
ev Mdym mepiodo. Eniong, ovpgpuva pe ta otot-
¥elo T™E TOCOOTLAIOGS ROUTAVOUNGS TWV dUITAVHV
yioo ayaBd xouv veneeotes (PA. Avdyoappo
V.7), mapatnoeitor ariayn Tov xotavolmtt-
20U TEOTUTOV TMV VOLRORVQLMOV UETAED TwV
etv 2010 non 2016. Ewdwiwdtepa, onueidOnre
netaromon g damdvng and diaeri ayabd
(emimhwon, €idn €vovong) mpog ayabd ot
VIINEEDTES TOV RAAMITTOUV PAOLRES OVAYRES
(dratpogny, oté€yaon, vyeia).

‘Ocov agopd v emevdvtny] damdvy (PA.
IMivara V.3), extudtor 6t avéxauype ot
dudprela tov 2017, xwels wotéoo va €yeL
OxOUT TOXRTNOEL T QUVALULXT] TTOU OITOLTE (TOL
vy TV evioyuor tov re@aloloxol amofEuo-
TOG %Ol TN OTHELEN VYNASTEQWYV QUBU®Y V-
TuEng to emdueva xeovia (PA. rau IMhaiowo
V.1). TTopd t0 yeyovdg OtL moQotnEYONxe
oagng pertimon Tov oovourot rhipatog, Wi-
altepa 1o B’ eEdunvo tov 2017, alhd o eEw-
OTEEPNS avaxopn g frounyavirnig dpaot-
oLoTTag Yo deUTeQN oUVEYT] XOOVLA, 1| AvodOg
TV ox0BAQLOTWV ETEVIVOEWV TAYLOV REPAL-
Aatov oto evvedunvo Ilavovapiov-Zemrteufoiov
2017 amodideton ®vpimg oty enidoon tov o’
TOWWVOU %Ol 0T UeYAAN avENON Tov ®ato-
YOApnre 0TV ®ATNYOQIO UETOPOOLROV €EO-
MOopoU rot otAr®@V ovotnudtov. Ot xabvu-
oTePNOELS OV ohoxrAjpowon g devtepng
OELOAGYNONG EMNEEQCAV TIC LOLWTIXES ETEV-
dUoELS %Ol TOVTOYEOVA ETLPEAdUVAY TIG QOEC
MUGOLOV ETEVIVTIRMV TOQWV TEOS TLC VITO-
douéc,'’ ue amotréheona ™ UElMON TWV GUVO-
Mr@v exevdUoewV T0 Y’ TO(UNVO TOV €TOVG.

H »otavoui g damdvng avd emevdutixd
ayaB6 deiyvel 0T, T0 evvedunvo Llavovagiov-
Zemreufolov, UGvVo 1 ®OTNYOQIO LETAPOQLROT

9 Bh. Mdvov, K. xau E. ITamanétpov (2016), “H owxovouuxij cupme-
LPoQa TV vorroxvody oty EAdda: Tpdogates eEehiEels nat
npoontxés”, TodmeCa g EMMAdog, Owovouro Aeltio, No. 44,
oeh. 7-38.

10 O extapetvoeg tov Ipovmohoyiouot Anpooinv Exevdioemv om
dudorera tov 2017 dev Eenépaoay ta 6 duoex. v, Evavil 0T6-
%OU 6,75 duoen. VM, CVUPOVA He TO 0QLoTIvG Mnviato Aghktio
Extéleons tov Ilpotmohoyiopov, Aexéupotog 2017.



Mivakag V.3 Asikteg emevdutikig {ntnong (2012-2017)

(emijoleg mooootiaies petaforéc)!

2017

(dwo0éoun

2012 2013 2014 2015 2016 weQiodog)

Topoymyn repaiowaxrdy ayaddbv -19,2 -0,5 -2,2 2,3 2,9 2,3 (Iav.-Aen.)

Babuds yonouomoinons eoyoostaotanoy duvauron 582 61.4 64.7 62.1 655 64,1 (Tav.-Aex.)
ot Bropmyavic TeQaYmYNS REQPUALURMY YoV ’ ? ’ ? > ’ ) :

Efo‘jfftm‘ HQNHATODGTNON TOV EYXDQUOV ETKEWT 4 3 pey ) 4.0 (Aew) -3,7 (Aew) -0.9 (Aex.) -0,1 (Aex.) 0,4 (Aex.)

Extouevoeig poyodupatog Anpooimv Exevdioswv : ) } : ) :

(TTAE)? 10,5 14,5 0,9 2,8 1,8 -5,4 (Iav.-Aen.)

Asinwmg Tagayeyig org aTacrevég 334 82 15,5 3.1 22,9 -122 (Iav.-Senr.)
(ota0eQ€g TES) E > » B 3 y . .

‘Oy70g VEOV 010d0NUMY RO TEOoHNUMVY Pdoet adelwy -30,6 -25,6 -5,8 -0,2 -7,0 23,6 (Iav.-Nogp.)

IMapaywyy Topéviov -12,8 34 -3,4 3,6 23,6  -4,5 (Iav.-Agn.)

Ag{xTng EMUYELQNUATIRDV TQOTIORLDV OTIG XOTOUOREVES 26,1 50,6 23,7 -29,9 -1,1 9,6 (Tav.-Aex.)

Zreyaotx wiom?* -3,3 (Aex.) -3,3 (Aen.) -3,0 (Aex.) -3,5 (Aen.) -3,5 (Aex.) -3,0 (Aex.)

TInyés: EASTAT (magaywyn reqgahaiaxdv ayaddv, Gyrog otwodoudy, Taaymyr] ToeVIov, taaymyrj otg xataoxevés), IOBE (Baduds yon-
opomoinong, mpoodoxieg) xar Todmela g EAAd0g (xonuatoddton emyetofoewy, oteyaotxy miom xat extameioets [TAE).

1 Me eEaipeon to fabud xonomonoinong egyootaotaroy duvauxol ot frounyavio tagaynyis xegalaiardv ayaddv (tocootd %).

2 Tepuhappdavovral to davera, Ta eTaeud opdroy, rafng xaL T TITAOTOMUEVO dAVELDL %ot ToL TITAOTOMUEVE eTaWXd opdroya. Ot pub-
not petafohis vroroyiCovral agpol Aghovv vedyn ou avataEivowjoeis/uetafipdoeis davelmv, ou dStaypapés davelmv xat ot dlarvudvoelg
GUVAALOLYLATIR@Y LOOTULEY, %aBMS %ot Tar eTaurd opdroyo kot ddvela mov petapipacay ta motmtird Weipnata o Buyatourés Tovg Tod-
neleg entdg EMMGdOg vaw og eyydoia Buyatoui etatpio maoyg motdoemy to 2009.

3 Ané tov Lavovdouo Tov 2012 ta atouyela apoQoiy TQUYHATIXES TANQMUES KOl Gl TUOTHOELS TOV AOYUQLAOROU IMNUGOLOV ETeVITTEWY.

4 TIeguhappdvovtar ta ddvera xow ta tithomomuéva ddvewa. Ov pubpol petafolic vroroyitovrar agpot Agbovv vadyn ot avatauvopsi-
0eLs/duayapég davelmv, oL SRVIAVOELS CUVCALOLYLOTLRMY LOOTLULMY ow 1) eTaPiBaon davelnv ot eyydola Buyatoury etangio TaQoyis mote-
oewv 1o 2009.

Aidypappa V.8 XupPoléc twv ouvioTwowdv otov aka@dpioto oxnpatiopd mdylou kepalaiou

(a” tpip. 2011-y " Tpip. 2017)

(mocooTINiES HOVADES)

BN Katotkieg SN GAAEG KATOOKEVEG
B 00ypOTIKGL TPOTOVTOL 778 NETAPOPIKOG EEOMAGIOG KOl OTALKE GUGTHLLOTOL
e&omMo oG TEXVOLOYiaG TANPOPOPIKNG Kot EMKOIVOVIDG  HEE@ PNY0voA0Y1KOG eEOTMGHOG KOl OTALKG GUGTNHATOL
(Ao TpoidvTa =—— 0KaHaploTog GYNUATIONOG TAYLOV KeParaiov
30 30
7
25 é 25
20 A | 20
I Z A
15 ] 75 % 15
N 77 N 7
5 N\ ’ I N A 7V 5
N % 2 N N/ 7
0 g N ) N > s Q < 0
B} \ A 7\ T\ -
1(5) S A g , a7\ 1 iy 8 \ 1(5)
= Z » Z N . 7z RV > -
-15 (72 Z 7 8z N é | -15
7 7 7 7
220 Z 7 7 % -20
Zz 7 7
225 4 ;/4 -25
-30 ' -30
-35 -35
40 —r—r—r— [ — 40
2011 2012 2013 2014 2015 2016 2017

IInyn: EAZTAT, Tpunviaiot eBvikoi Aoyapracpoi, 4 Aekepppiov 2017.
Inueioon: Tpéxovoeg TS, ywpig emoyikn dtopHwon.
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eEomhopoy xat omMx®v ocvotqudtwv eiye
Betint] eEEMEN now pdhiota Beapatiny, ovto-
voxhdvrog roopnBeta Tholmv Tov vauTihoxot
Topéa TG owrovoulag. Avtifeta, ov damdveg
TG00 YL €E0TALOUGS TEYVOLOYIOC TANQOPOQL-
%NS KO ETMROLVWVIOG GO0 XKOL YLOL UNYAVOAO-

Y6 eEomhopnd xat omhxd oLOTHUOTA VITO-
yoonoav xotd 9,3% now 0,4% avtiotouya. Zto
(dto drdotnuo aevnTird #vHONRAV OL ETEV-
dvoelg mov natevBivOmrav omv WOLWTLRY
owodowri] dpaotnELoTnTa, ROOMS %KoL OTLC
Lowtég vataorneveg (PA. Avdyoauuo V.8).

Mkaioio V.1

MPOXAIOPILTIKOI MAPATONTEL TON EMIXEIPHMATIKQN EMENAYZIEQN ITHN EAAHNIKH OIKONOMIA
THN NEPIOAO THE KPILHE

O emuyelpnuatikég erevovoels! amotehovv onuavtind TEoodLoPLOTIRG TEEAYOVTO TOU OLXOVO-
WxoU ®URAOV %Ol TOV WOXQOYQEOVIOU QUBKOU orovouKtjg avamTuEng wag xoeas. Eldwdtepa,
Ol ETLYELQNUOTIXES ETEVOVOELS EMLOQOUV OTNV OLXOVOULRY 0QUOTNOLOTNTA OTTO TNV TAEVQT TGCO
™¢ ovvolxic £HTNong 600 %al TS CUVOMXIS TEOOWoEdS. Boayuyodvia, wa atEnon tov emt-
yELNUaTROV ETEVOVOEMV 0dNYEl 0€ dvodo Tou anabdolotov eyywotov mpoidvtog (AEIT). Emi-
TE600ETA, 1) AIENOY TV ETYELONUATIXGY ETEVOVOEMY EXEL MG ATOTEAETUA TNV AVENGT) TOV TAYLOU
xe@alaiov xot ) fEATinon ¢ TAQUYWYXROTTAS RO TS TAQOY WYX OUVATOTNTOS TG OLKO-
vouiag (production capacity). Q¢ ex ToUTOV, 1| OUCOWEEVON TOV KePAAALOV OUVETAYETOL AENON
TOV QUVNTIXOYU TEOTGVTOS AL TOU LOXQOYEGVIOY QUOWOY Owovouriig avamTugng.?

H mepimtwon ¢ EANddog
H d1ebvig yonuotomototiny »elon xat M
%pton yefovg mov emaxolovOnoe to 2010
elyav LoyvEd avti®TuTo 0TV EAMVLXY OLXO-
vopta. Ewdwdtepa, to didomua 2008-2016 — aKaBapioTeg £mevEboES ThYIO Kegahaion

. P T £meVOVGELS OE KOTOLKiES
OAEC OL RVQLEG CUVLOTMOES TWV araOAQLOTOV — ETyE PN LATIKEC EMEVOOELG
emevdioewv mdyov xegakaiov onpelwoay dnpdoreg enevdhoeis
onuavw] rdon (fA. Avdyoappa A). Idwal- 120 120
TEQO VIOV TTAON RATEYQOPALY OL ETEVOVOELS
0€ ®naTowiec, mov puelwdnrov xotd meQimov 100
90% o¢ oyéon e to 2008. Enuavtiri TTmdon
ToaTnEON®E OUWS TO €V AGY® dLdoTUa KoL 80
oTig GAheg dU0 Paorég OVVIOTDOES TMV ETEV-
dV0EMVY, TIG EMYELQNUATIXES ETEVOUOELS 60
(cwevtni} uetwon ratd 42,8%) xa tig dnud-
oleg emevOVOELS, 1 Oouvolry welwon Tov 0
omolmv vreEPn to 50%.

Adypappa A Aka@dpioteg emevdlioeig mdyiou

KE@alaiou ka1 KUPIEG GUVICTWOEG TOUG

(2008=100)

100
80
60
40

20 20

Zromog TS Tapovoag avdlvong elval va ege-
TAOEL TOVG TEOTILOQLOTIXOVG TOQAYOVTES TWV
ETLYELONUATIXAOV €TEVOUOEWY TNV TTEQL0O0
2008-2016 yioe v eMAnviniy owwovopio. H oye-
Tt fLphoyoagia €xel avadeiEel Eva peydio

IT T T T T T ) T T
2008 2009 2010 2011 2012 2013 2014 2015 2016

IInyn: EAXTAT, eneepyacia otoyyeimv and v Tpamela g
EXLGS0G.

1 OpiCovrar mg emevdioeLs Tov LOLWTLXOY TOUEN EEALQOVUEVOV TWV ETEVIVOEMY OE ROTOLR(ES.

2 T v emidaon TOV EMYELONUATIXGY eeVOUOEMV 0TV Owovourt] dpaotnotdtnta, PA. peta&l dAhov Anderton, R., T. Aranki, A.
Dieppe, C. Elding, S. Haroutunian, P. Jacquinot, V. Jarvis, V. Labhard, D. Rusinova and B. Szorfi (2014), “Potential output from a
euro area perspective”, Occasional Paper Series, No. 156, European Central Bank.
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00L0ud Tapayovtmv mov dtadpaunatiCovy onuavtind Qoho ot APy TwV ETEVOVTIRMV ATOPA-
OEMV %L 0L 0T0(0L TOWIAOVY OV VA OTLg dLdpopec peréteg avdloya ue Ty Vo eE€Taomn ydoa
%at yooviry mepiodo. Tétolol mapdyovreg, Heta&l dAwy, etvar ol uetaforéc g Trjtnong, 1600
™G eEWTEQUXIS 000 %OL TG EYXMOLAGS (INUGOLOS Row LOLMTIXIG), BEOWROT TAQAYOVTES, 1] OLKO-
Vot now rotiny afePatdtna, To X60Tog dUVELOUOU TMV ETLXELONOEWY KOl OL OUVORES Y ON-
notoddTnong g owxovoulog.?

‘Ooov agopd v eMnvri| owovoulia, to televtaio d€xa xodvia oL eeVOUTIRES TOWTOROVALES
EXTLUATOL OTL EXOVV EMNOEAOTEL LOLAITEQT OTTG TNV TOQATETAUEVT VPEON ROAL TNV OLXOVOULRY] A E-
patdmra. Iapdrinla, ToyomEdN otV avdinn vémv exevOVOEmWV EXTIUATOL OTL OTOTELEDE M)
TEQLOQLOUEVY Y ENUATOGTNON TEOG TOV LOLWTIXG TouEn. Ol EMITTWOELS THG TEQLOQLOUEVNS X ON-
HotodOTOoNG EVOEYETAL VO EIVOL ONUAVTIXES, RABWMS 0 EAANVIROGS ETTLYELENUATIXOS TOUENS OITO-
TEAE(TOL ®VOIMS ATTG WHQOUETAIES ETTLYELQNOELS, OL OTTOTES TORAOOOLOXA EEQQTOVTAL CTTG TOV TOO.-
eCnd davelopd.* TlapdAinia,  nelwon g WLWTKE ®aTavdAmong 08 CUVOVAOUS UE T WEel-
WO TOV REQOMV TWV ETULYELQNOEMV X0 TOV INUGOLMV ETEVOUTIROV dATAVWV EVOEYETOL VO GUVE-
Balav apvnTird oty eEEMEN TWV ETLYELQNUATIRWY ETEVOVCEMV.

Twa Ty avdlvon Tov TaeaySVIWY TOV ETNOEACAY TLS ETLYELONUATIXES eTevOVOoELs oty EAGOa
YIVETOL EXTIUNON EVOGS OLROVOUETOLROU VTTOdE Y HOTOGS. TTp0G TO 070G QTH YENOoLHoTO ORIV
UETAPANTES OL omoles eVOEXETAL VL €YOUV eMNOEAOEL TIS ETEVOUTIRES TOWTOPOVAIES OTNY
EMdda amé to 2008 ot €merta.’ To Avdypaupna B magovoidlet ) ovufoln xdbe emuéoovg
ueTapAnmic oty otopri] eEEMEN TV emLyElENUATIROV ETEVOVOEMY ATTO TO ' TOIUNVO TOV
2008 €mg to &’ Tolunvo tov 2016. H mrddon tov emuyetonuotindv exevovoewyv v meptodo 2008-
2009 eEnyeiltar »atd ®UpLo Adyo amd ) uetwon g eEwtepurng Tong weg amoTéAeoua g
dLeBvorg yonuatomotmTivic ®eions. Ty meptodo 2010-2013, xabopLotind poho ot dvouevi
eEEMEN TV emuyeloNUOTIX®V ETEVOVOEMV aiveTol Vo dtadpaudtioe 1 eyyxdoLa {tnon wg amro-
Téheoua TS TTAONGS TS LOLMTIXIS RATAVAAMONG %Ol TOV dNUSoLmY emevdvoemv. AQvnTird
ovvéERahav emtong v (dLa TteE{0d0 Ta LELWUEVO REQDN TWV ETLYELONOEMV ROL 1] TEQLOQLOUEVY
pevototta. Ou avnTirég mpoodonies yia v eEEMEN g owrovouriic dQaoTnELOTTAS, OTWG
ATOTUTAOVOVTOL 0TO JEIXTN 0LROVOULROU RAIUATOG, ETEDQAOAY OVOOTONTIRG OTY M ETLYEL-
ONUATXOV amo@doemy ratd TV teptodo 2009-2012. Emumhéov, 610 0Uvolo TG vmd eE€Taon
TeELOd0V dragaivetal uio onuavtikd BeTiny oLoYETLON LETAED TWV EMLYELONUATIRMV OYEd WV
®at g molttinng otabepdmrag. H agvnuxy enimtwon g tdtmTiviig »atavalwong xot Twv
dnuoolwv exevdvioewv gaivetal vo eEaobevel amd 1o 2014 rou merto ®oL oTadlond NETO-
to€metal o OeTiry ovpPoin otV eEEMEN TV ey ELENUATIRGY ETEVIVOEWV. OgTiri] emldoaon
emioNng €YEL ®OL 1 ATORAUAR WO TNG TLOTWTLRNG CUQQIXVIOONE TOV ONUELWONKE TNV TEGOPATY
meplodo.

3 T Lo mor6mon TOV TEOGILOQLOTIRMV TaRAYGVTWY TV enevdioewy, fr. Barkbu, B., S.P. Berkmen, P. Lukyantsau, S. Saksonovs
and H. Schoelermann (2015), “Investment in the Euro Area: Why Has It Been Weak?”, IMF Working Paper 15/32, ECB (2016), “Business
investment developments in the euro area since the crisis”, Economic Bulletin, Issue 7, xoiw European Commission (2017), “Investment
in the EU Member States: An Analysis of Drivers and Barriers”, Institutional Paper 62.

4 Tt eNUatodSTon TmV ) ONUOTOTLOTOTIXOV entlyelQrjoemy oty EAAda, fL. Todmeta g EAMGdog, Noutouatix [Hoirixij 2016-
2017, EWdux6 0épa IV.3, ogh. 93-98.

5 T v exidoaon Tov dnudoimy exevdioemv oty eAnviny owovouia, pA. de Jong, J., M. Ferdinandusse, J. Funda and I. Vetlov
(2017), “The effect of public investment in Europe: a model-based assessment”, European Central Bank Working Paper 2021, xau
Papageorgiou, D. (2014), “BoGGEM: A dynamic stochastic general equilibrium model for policy simulations”, Bank of Greece Work-
ing Paper No. 182.

6 Ou petaphntés mov tehnd emehéynoav eivar: évag delntg eEmtepurric Tijtmong, ov dudoieg emevdioelg, §vag deivtng mohtiryg otabde-
6mTag, T ®EQAM TV EnLYELOEWV (araBAEQLOTO LeLTOVEYLXS Thedvaoua), 1) Wiwtiky xatavdhnon, évag deinng Toome Lindv motdoewv
QOGS U1 YONUOTOTLOTMTURES ETUYELOYOELS, O ERTNG OLROVOLULLOU KAUOTOS %ot O JERTNG TV HETOXMV TOV Xonuattotnoiov AOnvav.
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Lupmiepdopata Kal PoTdcelg TONTIKNG

OL emyeLONUOTIRES ETEVOUOELS TOQAUEVOUY O TTOAD YaunAd emimeda o 1 TOVWOT| TOVS OTo-
Tehel oL ey Ay ToorAnon Yo TV EAA VLK owovouic. Ao TV TaQoTdve oVAAON TQORVITTEL
GTL ONUOVTLXY YLOL TNV EVIOYUON TWV ETUYELONUATIRMY ETEVIUGEMV EIVOL 1] UENON TOV dNUSTLOV
emevdvoewv. H atEnon tov dnudotmv enevoioemy avougéveToL vo exneedoel EVVOird T GUVOo-
Mx1] $HTNON %OL TNV TEQOYWYXGTNTO TOV LOLMTLXOU TOUEX ROl VO ONULOVQYOEL kIVNTOO YLOL TNV
avainyy emxevovtir®v towtofovidv.” Magdilnia, wo avEnon g toametiniic yonuatoddT-
O1G TTEOG TLG U1 ONUOTOTLOTWTIRES ETLYELONOELS, UE TOOTTECLRA ®EPALALA TOV UTOQOVV VO TTRO-
€ABoVV neTaEU dMov amd v aroteheopatiny diayelplon Twv pun eEuaneetovuevayv daveinv, Ho
ovpupdier BeTird oy avdinym exevovtivwy oxedimv. TELog, Ta amoTeLEOUATA RATAIELUVIOUY
OTL OL TTROGAOKRIES YLOL TNV TOQELD THS OLXOVOULOS ETNEEALOVV ONUOVTIXA TIC OTTOPAOELS VIO VEES
emevdvoelc. Elval emouévog avayraieg n mepautépm peltimon Tov owovouxol ®*AMuatog oL m
dnuovyta eVEg Lo EAXVOTLXOY ETTLYELENUATLROV TEQLRAANOVTOG, TTOU WITOQOVY Va EmLTEVYHOVY
LLE TN CUVEYLON %O TN YOS TAQEXKRAIOELS EPAQUOYT] TV dLaBROTIROY neTaEUOUicEMY.

7 M adEnon tmv dnudoimv daravdy Ba uroeoioe va yonuatodom el néow g eE01roveuNoNs TEQMV ad TV TEQLOTOM] U TaQa-
yoywdv Mudoiwy damavdv (BA. Todmela g EMAddog, Nowtouatixij Iolwwuij — Evdudueon "Exfeon 2015, Aexéuporog 2015).

Me ™ Pabuiaio avaxtmon g ewtLoToovvng
OTIC TTEOOTITIXES TNE EMMNVIKNG Oovoulog avar-

(a) Ou 6pot Tpamelinic xENUATOdSTNONS TOV
ETLYELONOEMV OVOUEVETOL VO PEATLIOBOUV ™G

uévetor 0Tt 1 avaxraupn Tmv exevdioemyv Ba
emtayvvOel. Mo 0gLpd oo TaQdyovTeg eXTL-
udton 6t B ovpPAlovy og AUTH TV TOOTTTLXY]:
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ATOTELEOUOL TG EQAOUOYTS TOV BECROU TAOL-
olov yua ™ droyelplon Twv un eEumneeTovue-
VoV davelmv roL TV EVIOXVON TS OYETLRNG



deVTEQOYEVOUGS 0rY0QdS. ZTnv ®ateBuvon ot
extipudral ot Ba ovupdrer naw n aElomoinon
oV €EMANAOTIROT PNy avIopoy  UBuLong
opelhav emLyelonoemv (v. 4469/2017).

(B) To mESyQaUUO TOV LOLMTIROTO]CEWY OVOL-
uéveton va emroyvviel, onuatodotdvrag amo-
PAOLOTIROTEQM TN OUUUETOYY TOU LOLmTLROU
TOUED O €QY0 EVQUTEQNS OLXOVOULXNG eUPE-
AELOGS, OTTMS OUTA TTOV 0LPOQOUV TNV TTEQLOYT| TOV
EAnvirot 1 tig vtodoués evépyetac. o to
2018 avauévovral €000 0o LOLWTIXOTOU|OELS
VYPovg 2,7 dLoex. Vo, eV extipdtan Ot Peh-
Tiwon g Aettovpyiog Twv dvo Pactrav Beoudv,
tov Tauetov AEomoinong Idwwtiniig ITeprov-
olag tov Anuooiov (TAIIIEA) xat g EMAnvi-
wg Etawpelog Zvpuetoywv xwow Ileprovoiog
(EEXYII), B oupfdier otV omwotehe ouaTine-
teEn duayelolon g dudolag mepLovaiog.

(v) H xonuoroddmon twv emyglofiogmv oto mhoi-
010 TV XUDECTHTWY AVOITTUELOXMDV KLVITOWV TTOU
7ooPAEmeL 0 v. 4399/2016 extiudron dn B ao-
dwoer ogard opéln. H gvepyomoinon tov ouvo-
MOV TV TEOYQAUUAT™V KL 1) TQOXOVEN VEWV
RORAMV ouTioEmV!! avapéveTon vo SLEVEUVOLY TIg
€MAOYES YONUATOOSTNONG TV ETEVOVOEMYV, LL-
altepa Tmv wrougoaimy enyelgiocwv (MME).

(8) H yonuotoddtnon g Ly eLonuoTtrdTrog
AL TOV €QYMV VITOdOUNS amd BeouoUg OmmS TO
véo Toapelo Emyeionuatixov Zuupetoyov
(EquiFund) ®ow to Tapeio Ywodouwv extipdron
ot Ba drevpuvOel. "Hon, n €mg T ovvoluxry
xonuorodomon g EMadog amd 1o Evpwmaing
Topeio Ztooamywmadv Exevdioewv avépyetol
oto 1,7 duoex. eV, EVH AVAUEVETOL VO EVEQ-
yomoujoer mpdoBeteg emevdvoelg vovg 5,7
dLoex. VM. A6 avtd, ta 3,5 dLoex. EVOM OLV-
O€0VTaL UE TEOYQAUUATO VTTOOOUMDV ROl HALVO-
Toulog (Yo To QOAO TG EQEVVAG KOL TNG HOLVO-
toulog otig emevdvoels, Ph. [Thaiowo V.2), evd
AL VITOAOLTTAL EXTLUATOL OTL 0lPOQOUY ETTEVOVOELS
nvplmg oto Yweo twv MME.

(g) H taeio ohoxhjpwon g tehevtaiog aglo-
AGYNONG %0 O TEOGILOQLOUGS TMV UECOTOO-
Oeouwv HETEMV Yo TNV OITOROTAOTAON TG
Brwoiudtrog Tov eAAN VIR0 YE0VG.

(ot) H evdeyduevn €via&n twv opordymv tov
EAAvixoU Anpuooiov 010 TedyQouua ToooTL-
%S xahdowong e Evpwmairig Keviouuyg
TodneCog (EKT).

11 "Hdn éxovv evrayBel 70 emevdvtirnd oy€dia, ouvorrol mpoiiro-
hoywopov dave twv 500 exat. eved.

M\aioio V.2

EPEYNA KAl KAINOTOMIA: AIAPOPQTIKEL AAAATEL KAI ENIEXYIH TON EMENAYZEQN

210 oNpeQLVE deBVES owrovoro TeQUBAMOV 1) GUUBOAT TNG RALVOTOWINS OTNY OLKOVOULRY Vdi-
qtvEn elvon vaBoLotint]. Mia TeXVOAOY LA AVETTUYUEVY XD EXEL OUYRQLTLRO TAEOVEXTNIOL EVaL-
VIL TOV YWEMV Tov dev aElomolovv tig vEeg teyvoloyies. Katahvtinds mapdyoviag yio ty amo-
TELEOUATLRGTNTO THG ROULVOTOULOG EVELL O TEOTOS 0QYAVMONG %ait dLoixnong ®abws raL 0 TEOOT-
vaToMopdg g xawvotowrng dpaomoetdtnras. H EMdda, mooxretnévou va evVioyvoeL TV ®ovo-
Topry dpaoTELOTTA TG, Bal TEETEL RUT EMAYLOTOV VO, ETLTUYEL TOVG OTOYOUS TG ZTQUTNYLRNG
“Evpamn 2020”! mpowBuwvtag to “tolymvo g yvaons”, dnhadi v mapaywmyn ™me yvoong, T dud-
YVO1] TG UECM TNS EXTALOEVONG AL TV EQOQUOYN TS LECM TG ROUVOTOULOG. ATOQOLTNTO OTOL-
Y00 GUMG YLt TNV EVIOYVON TNG ROVOTOMKRGTNTAS ElvaL 1] eEVOVON Ot Epeuva ran avdrtugn (E&A),
%000 oL damdves yio E&A expodlovv v mpoomdfeLo uog xdoag Vo TagaydyeL yvoon, Vo )
UETAODOEL %l TEM®A VO TV EXUETAMEVOET peETATOETOVTAC TYY OF aAvaTTuELAXRO TEOIGY.

1 H épevva xouw n xowvotopia awotehovy mpotepondtnra ™ Evownainis "Evoons (EE). O ot6yos ™ Zroatywiig “Evodman 20207 yio
™V Taypatomoinoy exevdioemv o €pevva xat avdntuEn (E&A) eivar 3% nau 1,2% tov AEII yua v EE-28 (uéoog 6pog) »at v
EMdda avriotouya.

2 Bk Rodriguez-Pose, A. and R. Crescenzi (2008), “Research and development, spillovers, innovation systems, and the genesis of regional
growth in Europe”, Regional Studies, 42(1), 51-67.
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‘Epeuva kar kaivotopia

O mpoomdfeteg ™ EMASOG va eVioyIoEL TG VITOOOUES EQEVVAS ROL ROUVOTOULOG XOw 1) 0ELOTTON 0N
™S Yonuatodotixiig oTiotEng tmv mpoyeauudtmv EXITA odrjynoav oe peowry fertiwon tmv emdo-
OEWV TNG {WEOS. ZVUPVOL (e 0TOLy (0L YLoL TOVg faotrois delrtes damavav E&A, to 2016 o ouvo-
Mxég damdveg oty EMdada rav 1.733,1 exat. evp, pe amotéheopa o Adyog tmv domavdv E&A mpog
10 AEII (deing “évraons E&A”) va avEnbei oe 0,99% 1o 2016 (2015: 0,96%). [Tag’ Sha cwtd, 1
ame0TaON Ot6 TOV VMG HECo 600 (2016: 2,03%) newddnre ehdyloto. Avto ROTOTAOOEL TV
EMGda oty 19 B€on petaki tov xwewv me EE-28.2 ‘Ocov agopd ) dowij tov cuotuatog €pev-
VOIS KO ROULVOTOWIOS, 0 QGAOG TOV ®QATOVS Elvail ®VQiaQY0g TO00 08 6povg dteEaywyric E&A 600 »au
0€ GEOVS YoNUaTodSTNONG.* AVTIBET, O TOUENS TV ETYELONOEMY OTLS CUVOMXKES eOVIRES dammdveg
v E&A votepel onuoviind o o0yroLon pe Ghhec xdQEeg, eva Evag mxreog aoliuos peydimy emt-
YELQYOEMV OUYXEVIQWVEL TO UEYAMITEQO HEQOS TWV EMYELQNUATXMV damava)V Yion E&A.

Ta avororo extodevtind Wovpata (AEL) elvar o xiplog mapaywyds épgvvag oty EAdda:
€0EVYNTXI] 0QAOTNOLOTNTA TOV POREMY TOLTORABULOS exmaidevong dieEdyeTal xvplwg ue ®oa-
T xonuatodomon (avm amd to 70% Yo to 2015), ®UpLo Tnyn TS 0Tolag EVOL O TAXTLIROS TTEO-
imoloylonds xat ta mpoyoduuata EZITA. H xonuoroddtnon amd tig emyetpnoets to 2015 frav
7eQimov 7%, naTadEWUVIOVTOS TNV EMMTY oUVdEoN UeTAEY TOV ETLYELQNUATIXOU TOUED ROL THG
AROONUAERI|G ROLVOTNTOG.

‘Ooov agopd ™V xawotouia, n 0€on mg EAAAdog ovpgmva pe tov Mayzrdouo Agixm Koawvotoplog
(Global Innovation Index 2017)° €xet pehtwbel apretd amd v iy ™s »oiong (441 o 63n 1o 2011).
‘Ouwg, mapd to. evBapuvTIRG avtd ototyeia, N EAMAd, oluguva [1e Tov Evpmmains mivana omote-
Leoudrov Yoy xouvotouio (European Innovation Scoreboard 20177), eEarohovBel va ouyrotalé-
YETOW OTLG YOOES e PETOLES EMOGTELS OTNY nouwvotouic (“moderate innovator”). ZUppwvo ue 0evva
tov Efvinot Kévrpov Texpnolmong yiomy epiodo 2012-2014,8 av xow to o600T6 TV EAMVIRGOY €TTL-
YELQNOEWV TTOV ROUVOTOUOVV (51%) elvon vymhdTeQo amd to uéco 6o ™g EE (48,9%), avtd agpopd
RVEIMG TLG MEYOUEVES “UN TEYVOLOYIRES” ROUVOTOUIES, INACOY TNV 0QYUVMOLOXY ROUVOTOWICL RO THV
rnouwvotouior pudoretvyr.’ Emmhéov, oL edQaumUEVeES emyeLQoeLs ETevOUouY OtV TEXVOLOYLXI] RotL-
VOTOULOL ROTOUPEVYOVTOS OF £TOLUES MOELS 0Tl T OLeBvii ayod, meLopilovTag To ¥oOVo ELOaymYNS
TOUG OTNV TOQOY WY CAAG el TOV ETTLYELONUATIXG XIVOUVO OV eVEYEL N avdmtTuEr] Tovg. Eivau mpo-
QOVES OTL OL dUVATATNTES TOU EAANVIXOU OVOTIUOTOS EQEVVAS AL RCUVOTOULOG OEV €YOouV aELomoun-
Oel o T€t010 PaBUS WOTE VO EETEQAITOVV Ot dLelBPWTIRES AdVVOUTES TOU EUTodIToVY TV EVOMUA-
TMOY TNG EQEVVNTIRYG OQOAOTNOLOTNTOS OTLG TAQAUYWYIRES ALadIRAOTES, BEATLHVOVTAS T1) GUVOALXY TOU
emidoon oe ovyroon e dikes ywoes ™mg EE. H emygionuotini-tagaywywj dudebowon g owo-
vopioag eEarorovOel Vo EMIXEVIQOVETOL 08 OQOOTNOLGTNTES YaunAg now pecaiag texvoroyiag.

3 Efvird Kévrpo Texrunoiwong (2017), “Baowrol Aeintes "Egevvag xar AvamtuEng yia damdves ko tpoommixd 1o 2016 omv EMAddoa —
TIporataortind otovyeia”.

4 Zyetrd pe tg domdveg yia E&A nabdg nau tig myEg xonuatoddmons tov daravay yio E&A, . Akumdvn, M. xau . Avogavtdxn
(2018), “"Egevva naw Kawvotopia omv E dda”, Todmela g EMAGdog, Owxovourrd Agitio, No. 46.

5 Me Bdon tov mivaxra amoteheoudtov s Evommaixiis Emtpomg yia tig fropnyavinég enevdioeis oe E&A yia to 2016 (Industrial R&D
Investment Scoreboard, European Commission 2016), uévo toets eMnvirég etonpies firav petaf twv xopugainv 2.500 etaipidv moyro-
ouimg row tévre petal tov 1.000 etarpudy g EE pe xoimijoto tig damdves yio E&A.

6 Cornell University, INSEAD and WIPO (2017), “The Global Innovation Index 2017: Innovation Feeding the World”, Ithaca,
Fontainebleau and Geneva.

7 European Commission (2017), European Innovation Scoreboard, Country profile: Greece.

8 EOviné Kévrpo Texpunoiwong (2017), “Kawvotouio otig eAdnvirnég emyeipioets 2012-2014”.

9 OpyavwoLax1] ROUVOTOpl0: VEES ETLYELONOLAXESG TOUXTIRES, VEES HEBOJOL 0QYdvwoNg epyaoiag xaw Miyng amopdoewy, véeg péBodot
00Yavmong eEntepurav oxéoemwv. Kawvotopio pdoretivyx: vEog oyedLaonds 1j ovoxrevaoia, VEo HEoa 1 TeXVIRES TRowhNoNg, TooHEmaong
1 TdIong meoidvrtog, tpohdynong (OECD/Eurostat 2005, Oslo Manual).

10 Zopugwva pe otovyeio g Eurostat, to 2014 otyv EALGda oL emygloiioets vymirg teyvoroylag ot petamoinon xar vpnhijc texvoho-
ylag évtaong yvaong otg vneeoies petddnxrav og 12.401 (and 14.200 to 2008) ue mpooubéuevn akia 3.572 exat. gved (and 6.959
exat. eve to 2008).
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AapBpotikés alhayég kar emevéucelg éviaong yvaeng

O p6hog TV ueTapEuOpioemv elvar BepeddNg yio T fEATimon ™G AVIUYOVIOTIXROTTOS KO YLCL
™V TEOoEARVON EEVaV duecmv emevivoemv. Ot HeTapouOioELs OTLS AYOQES TEOIGVTMY, EQYAOTOG
%O REPOAQLWY EYOUV ONUOVTLXY] ETIOQOON OTHV EVICON THG YVAONGS, dEOUEVOU GTL HITOQOUV VL E7N)-
pedoovy xdbe otddro g dadiraciog rawvotouiag. [Tpodyuatt, oL ueTaQEUONIoELS OTNY CryoQd oyaL-
BV %Ol VTNEECLHV — OTTMS O TEQLOQLOUAGS TOV JLOLXNTIXOU POQETOV YLO. TLG VEOOUOTATES ETLYELQT|-
OELS ROBMG RO O TEQLOPLOWOS EVOUTEQMV (PQAYUDY GTOV CVTOLYWVIOUWO — UT0QOUV Va AvEjCoVV TIg
emeVOUOELS OTN YVMON. ZUYREXQLUEVAL: OL) OL VEOQUELS ETLYELRTOELS AVEAVOUV TNV TTlET OTLG £JQOIL-
opEVeS emuyelpNoeLs va emevdvoovy oe E&A xat va evoopatdoovy véeg texvoloyles, f) 1 amo-
teleopaTint] Aertoveyia ™S aryoQds SLEVROAIVEL TLG ETTLYELOYOELS VOL EUTOQEVUATOTOLCOVV VEES
WOEec nat, ue ™ pelwon Tov ®RGOTOVG ATOTVY NG, Vo QOXRIUACOVY VEES, AVENUEVOL RIVOUVOU ETEV-
SUTIREG EVRALQIES %O Y) 1 UElWON TV EUTOdIWV 0TO ALeOVES EUTGOLO RO TG ETEVOVOELS QVEAVEL
™V TE6oPaon ot dteBvy TeExVoroyLRY dudyuon %Ol TIG TOGOELS TG KALVOTOULOG, dLEVEUVOVTOG
10 UEYEDOG TG (rYOEAS %Ol ALEVROMIVOVTAS TNV CVATTTUEN TMV TILO TAQOYWYIRMY EMLYELQOEWV. !

A€edOUEVNS TG OTEATNYIXIG ONUOLOTOS TG YVADONS, AToutoUvTan auENUEVES emeVIUOELS Gyl LWOVO
o€ €QEVVOL KoL HOLVOTOULCL, GG HOL OTNV EXTOLOEVOT KO TNV ROTAQTLON ROOMS *OL 08 dAha Gula
ayafd (eumopurd ofpata, dimhdpata gvgeotteyviag ».Am.). H exmaidevon amotelel Tov mow-
TEVOVTOL UNYOVIOUO TOQAYWYIIS, CUCOMEEVONS ROl dLdYVONG TOU REPALAIOV EVINONG YVOONS RO
ovvaxolovBa xa00pLoTIRG TOEAYOVTC TS OWOVOULRNGS UEYEBUVONG. Ol faOrES TEOTEQALGTNTES
ToMTI*NG OTOV TouEa ™G exmaidevong Ba mpgmel va eotidlovy oty fertinon ™ arddoong Tov
EXTALOEVTIROU CUOTI|UATOS, OTNV TTLO OUTOTEAETUATIXY YO1|O1) TMV TEQLOQLOUE VWY TOQMYV KL OTHV
aElomoinon tmv dieBvav fértiotav mpaxrtxdv. H vmaogn vymiig motdttog avBommivou duva-
wxov elvor ®elowun yuor TV Taaymyn ®kot dudyvon g yvaons. Erouévmg, ou oxedialoueveg
TaQEUPAoELs 0TV exmaidevon Bo TEEMEL Va OTOXEVOUV 0TV ELOCYWYT] ILOURTIRMDV ROLYOTOULDY,
oY EUTEOWOY OVYYQOVOV TTOLOUYWYIRWYV TQOCEYYIOEMY, OTNY AELOTO 0N TOV YNPLARDV TEYVO-
LOYLBV O€ GAES TLS TTUYES TOU EXTOULIEVTLROY EQYOV ROL OTOV RUAUTEQO TOOTUVATOMOUS THE EQEV-
VTG OQAOTNELOTNTAS TEOG THV RALVOTOWUIC.

Lupmepdopata

T v aELomoinon TV QEVVNTIXWY OTOTELECUATMY KOl TV ONULOVQOYIC ROLVOTOUMY TOOIOVTMV
amouteiton €va oUvoro dpAoewy: a) TEOMONON TN TOLOTLXNG EQEVVALS UE TNV EVQELD KoLl CUVEYN
XONUOTOOSTNON TWV EQEVVITAYV, ) EVIOYVON TS REOTIXIS XoNnuatoddtnong yie E&A uéow gpogo-
Loyurav xvitemy Yo dpaotnotdmres oe E&A (BA. [Thatowo VI.1) xaiy) aElomoinon tov véwmvy
HOQPAV ONUOTOIGTNONG, OTTMS EIVOL TA XENUATOOOTIRA EQYALE(D TTOV TEOGPEQOVTAL QTS TO
Evpomaind Tapelo Enevéioewv (European Investment Fund) zafwdg xon amd dhheg evorhantixég
HOQYES xonuatodoTnong (.. wxpoyxonuatoddtmon, crowdfunding ».Ax.).

OQLOUEVES HULEC TQARTIRES YLO TN OVOTIUATLXY OVTLLETMILON TOV dLaeBQWTIRMY aduVauLdY
elvol: 0 aroTeLeOUATIRGS CUVTOVIOUOS, 1 €VOAQEUVON TEWTOPOVALMOY TS EQEVVNTIXIS ROLVO-
TNTOG OVUPOVO [LE UL TQOOEYYLON Al ®ATm TEOG Ta Tdvw (bottom-up approach), n motott-
2OTEQY EMXOWVMVIC LETAED TV EUTAEXOUEVOV OTO OLXOCUVOTIUA ROLVOTOUIOS, 1 dnuLovyia
eVOg aELOTLOTOV, 0Thoy %0t EVEMKTOV BEOULLOU TAOLGTOV Yo TV QVATTUEY TEXVOPLAOTOV ROl
VEOQPUAV eTLyELRoemV (Spin-offs xau start-ups), n dnuioveyia uLag VTooTNELXTIXYG doug OV

11 T o hemropeen avdivon, pA. Zrovevdoag, I'. (2017), “Awcpbowtinés ahhayég nal avdmxtugn”, owhic oto ovvédoLo g EMvoa-
ueouavixig ‘Evwong ne 0éua Avainravras v Metapoubuion otnv Neoteon xaw Zvyyoovy EAAdda, 20 Oxtopoiov.

12 T e oOhoyLra RIVITOX TTOV €X0VV EVIAEEL 0TV TOATIRI] TOUG OL dLAPOQES UVETTUYUEVES YDOES UE OTGYO TNV EVIOYVON TNG UL~
votoputag, fA. Deloitte (2017), Survey of Global Investment and Innovation Incentives, ®a0d¢ xon OECD (2017), R&D Tax Incentives:
Greece, OECD Publishing, Paris.
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Ba wepLhaupdvel texvoroynd maoxra, “Beouoxottides” xavotoulog, #EVIQO HETAPOQAS TEYVO-
Loylog %.d.

Zv owovouio xar 0Ty rowvavia g yvaong N exévovon otny E&A amotehel faowrt] mpote-
pardmta. ot Berticon GUmg TV ®RALVOTOIRMY ETLOGOEMV TG XDOOS OITCLTOVVTCL TOWTIOTMS
UETOQOVOUIOELS ROL TEOOCOUOYES TTOV B BETOoVY TIg BAoeLs Yo LoyvEdTEEY eEmOTREPELa. MEYOL
0MUEQQ OL TOOOTADELES YLOL TNV EVIOYVON TNG EQEVVITIXRNG ROL RAULVOTOWLXTS dQOOTNOLOTNTOS OTLS
ETLYELOTOELS TAV ATOOTTOOUOTIXES, ElYAY ®VQIWE 0QLEGVTLO XOQAKTNQO KoLl RATAXEQUATIEOY TN
xONUOTodSTHON 08 WKEES TapeuPdoets.® O emyelpjoels emopévog Oa meémet va dwoovv faQv-
™mrTa ot dnuovEyia rawotoulag xot 6xL LOVO 0TV ELOCYWYT TEXVOLOYIOS a6 GALES XDOEG.

H exévduvon omv €pevva xal oty rawvotopia €yl morlhamhaotaotixd opéry. H mpomOnon dumg
™G rawvotouiag xou Tmv exevdvoemv oe E&A dev apxel amd udvn me. Xoetdtovron o »atdh-
MAec dLapBomTinéc mapeuPAoeLs, »afwg ®oL Uio OAOXRANQWUEVT OTQATNYLXY YLOL TV EQEVVOL KLl
™V ®owvotopia. Arogaitm meotindheon cuvemwms eival 1) dutoveyia Tov ratdriinlov Thatoiov
ETLYELONUATIROTNTAGS, EVIOS TOV OO0V 1 ETLYELQNUATIXY TEWTOPOVALL Bar AeLTOVEYI|OEL OTOTE-
Aeopatind xo, EXUETAAAEVOUEVT TO QUVAULLA OUYXQLTIXA TTAEOVEXTILOTOL TG YWQOS KO TN OVY-
yoovy texvohoyia, Ba cuupfdrel og pio BLdolun avamTve.

13 BL. Zrovpvdpag, I. (2017), “Zivdeon AEL Epevvnuxdv Kévipov xar Emxeprioewv oty EMdGda: Iapdy xow Méhhov”, owhia oty
Eonepida g ITIPQ.ITATAELA pe 0éua AEIL “Epevva, Kawvotouia, Enyetonuatixomnta xot Avdarvgn, 23 Maiov.

EZEAIZEIL ANO THN MAEYPA THL NPOL®OPAL

Aidypappa V.9 Biopnxaviki mapaywyn

(2012-2017)
2 Oudoxrelo tov gvveamivov lavovapiov-
SemrepPoiov 2017, n arabdgiotn meooTHE- (soieg mocooTies petaforés)
UEVN (IEEOL ™C OL%OVOMEO!Q (11)%7167]%8 ®atTd == Prounyavikn tapayoyn (de&id khipoka)
¢ ¢ ¢ < o EE S10pK1 KATOVOAOTIKE ayabd
1,2% o€ ot00e€g TIuES, ®VElmg AGYm TE el w1 BLopKT| KATaVAADTICE AYa0d
doong g Propnyaviog ovueorhaufavougvng w#d evdipecn oyodi
¢ . . NN cvipyela
G EVEQYELAG (ﬁ)" ALO‘YQQMMG V'9)9 %aeu)g AL W KeQaAOLOKA oyofd
TOV VTNEECLOY eutopiov, Eevodoyelmv o o ;

€0TLOTOQLMV, UETAPOQMDV %Ol ATOOREVONG
(BA. ITivaxra V.4). 5

\ ;
H moootbépevny a&lo g Propnyaviag 0 o N )
(ovumeprhaufavouévng g evEpyetag) onuel- ; ?
woe onuavtky dvodo to evvedunvo lavova- 5 g ? 0
otov-ZemrepPoiov 2017 (+7,4%). H avodini Z g
moelo ™S Propunyaviriig dQaoTnELETTOS TOVY -10 % 2
%

mapatneital oo to 2015 ovveylotre xow To

2017. H Prounyavinn magoymyy to 2017 15 4
mopovolaoe aUEnon, oe 6QoVg Gyxrov, ratd

. ; ‘ 20 6
4,1%, nvpiwg AOym TS avédou T UETATOL-
TG ToRaywyNg ratd 3,3% nou g ooy m- ) ¢

" p . 2 sz e T T T T T
Y1ig nhextoiopnot ratd 7,7%, evad Betiwn rov 2012~ 2013 2014 ~ 2015 2016 2017
®at N end00N THS TOQAYWYNS TMV 0QUYEIMV-
latopeiwv xotd to (dto  dudotmuo  (PA.
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TInyn: EAXTAT.



Mivakag V.4 AxkaOdpiotn MpootB®épevn Adia o Baoikég tipég (201 1-evvedapunvo 2017)

(emjoeg mooootiales netaforés xar ovuPorés avd xhado, otabepés Tuég €tovg 2010)

2011

. . P -1,5

1. T'eogyia, daooxopnia xor aheio (0,0)
9

2. Agvtepoyeviig Topfag A0

’ (-1,7)

2.1  Buounyavia ovumeoihoupavouévng -4,7

™G EVEQYELUG (-0,5)

2.2 Kataoxevég (__216&;

3. Towroyeviig Touéag (_,'79;3)’

3.1 Eumdouo, Eevodoyeio not eoTLOTOQLL, -12,2

UETAPOQES %o amobirevon (-3,0)

. . -18,9

3.2 Evnuéomon »ot emrovovio (-0,7)

3.3 XonuoTomotmTiReg ®ol AoQUAOTIRES -14,1

dpaomoLdt e (-0,7)

34 AQaomOLOTTES OYETRES UE TNV anivnTy -7,1

TEQLOLVOTQL (-1,2)

3.5 Enayyehuotinég, EMOTNUOVIRES RO TEYVIRES -10,8

dpaomoeLdtmTeg (-0,6)

3.6 Anpdoia droixnon %o duuvo (_(-)35

P p p -14,1

3.7  Téyveg, duaon€daon xat Yuyoywyio (-0,5)

4. AxaBdgrotn IgootiBpuevn Akio oe faowxés Tipég -9,1

Et1joieg mooootoies petapolrés

2017
2012 2013 2014 2015 2016 evvedpmvo
9,0 -6,1 7,9 2,1 -8,3 1,2
(0,3) (-0,3) 0,3) (-0,1) (-0,3) (0,0)
-6,8 -4,9 5,8 1,2 8,8 35
(-1,0) (-0,8) (-0,9) (-0,2) (1,2) (0,5)
6,3 13 41 0.8 55 7.4
(-0,7) (-0,1) (-0,5) (0,1) (0,6) (0,9)
-85 -16,9 12,6 -10,1 25,0 12,6
(03) (06 (04 (03 (06  (04)
72 23 1,4 0,2 24 0,3
(-5,8) (-1,8) (1,2) (-0,2) (-2,0) (0,3)
-15,6 41 48 24 6,1 2,0
(-3,8) (-0,9) (1,0) (-0,5) (3 (0,4)
116 5.6 5.8 5,7 3,1 1,0
(-0,4) (0,2) (-0,2) (-0,2) (-0,1) (0,0)
5,0 0,9 6.4 0,4 1,6 6,7
(-0,2) (0,0) (-0,3) (-0,0) (-0,1) (-0,3)
54 1,0 34 13 0,1 0,2
0,9) (0,2) (0,7) (0,3) (0,0) (0,0)
-8,4 12,7 3,0 42 21 1,9
(-0,4) (-0,7) (-0,1) (0,2) (-0,1) (0,1)
9,1 33 0,9 0.2 13 1,1
(-2,1) (-0,7) (0,2) (-0,1) (-0,3) (-0,2)
34 13 22 37 1,6 7.0
(0,1) (0,1) (-0,1) 0,2) (-0,1) 0,3)
-6,5 2,7 0,5 0,4 1,2 1,2

TInyq: EAZTAT, Towmviaior eBvirot hoyagiaopot, 4.12.2017, emoyiras dtopfmuéva atouyeio.

Enueioon: Evidg napeviéoews, ovpupohj o mocootiaies povadeg.

[Mivara V.4 now Adyoopuo V.10). Ov mo
duvaurol ®Addot Tov oTHELEAY TN NETATOL)-
T TaQOY®YN NTOV oL ®AAdOoL TaQAYWYmV
metpelaiov xot Avlpaxa, TV TOOPIRLMYV, TV
ooy LETAMMV RAL TOV QOOUAKEVTLRMV
2oL YUKV Teoidévimv. H avEnuévn mapa-
YWY1| TOV TEQLOCOTEQWYV UETATOTLRDV RAC-
dwv ovvd€etal ue v evioyvon e eEmotoé-
@eLdg Toug ot to 2010 nal petd, OmTme RAT-
yodpeTal 0T onuavtixy dvodo g eEaymyt-
®jg tovg emidoone.!? Idwaitepa avEnuéveg
eNaviCovToL ®ow ot BLounyavirég TmAoeLs To
evdexrdunvo lavovapiov-Noeufotov 2017
oy eyxdoLa roL ®Velwg oty eEmTeQLrY
ayoQd, emfefatdvoviag Ty evioyvon g
eEMOTOEPELOG TOMMDY UETATOLNTIRADV KAAIWV.
Svvardhovba, otov ®hddo g frounyaviag o
BaBudg yonomoToinong Tov £QY00TAOLOHROY
duvaunov, OTme raToyQAMETOL 0TS TLG EQEV-
veg tov IOBE, avEnOnxre notd 2,2 mocootiaieg

wovadeg to 2017 €vavtt Tou TEONYOVUEVOU
€tovug, eve) awonty fektimon ratéypope o dei-
ATNG ETLYELONUOTIRAV TEOOORLHV 0T PLo-
unyavia, Wing xatd ™ didpxeta Tov B’ eEa-
wijvov. Toavtdypova, o Agintng YmevOivov
oounBerdv (PMI) ot petamoinon foioxeron
o¢ BeTno €0aOg YLo ORTW OVVEYEIS UNVEC,
7OV OToTeAE T HeYaAUTEQY XQOVIXTY TTEQLOOO
and to 2008, evdd tov Iavovdpio tov 2018
RATEYQOPE VYNAO denaETIOG, AVTOVARADOVTAG
T BeTnt] duvaprij Tov ®Addov TS ueTaToin-
ong (PA. Avdyoauuo V.11).

H eE€MEN TOV TEOTGVTOE TOV RATO.OXREVALOTL-
%10V Top€a To evvedaunvo lavovapiov-Zemtep-

Botov 2017 vrav apvnunry (-12,6%) (PA.
IMivara V.4). H eE€MEN avt) emiPePatdvetal

12 B\ TodmeCo e EMGdog, "ExOeon tov Avouxnmj yua to €tog 2016,

IThaiowo V.3.
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AidypappaV.10 ZupPorégtwvtopéwvotnvAkaddpiotnMpooti®épevnAgiaamé tnvmAeupdtngmpoopopds

(a' Tpip. 2012-y' tpip. 2017)

(enoleg mocooTioieg HETUPOAES)

—— Axobdapiot IIpootiOépevn Agia W Snpocta d10iknon Kot dpova
I yeopyia, Sucokopio kot olieio gumoplo, Eevodoyeia kat eaTLOTOPLL,
NN Sopnyavia (copmep. evEpyelog) HETAPOPES KOl EMKOLVOVIESG
NN KOTOOKEVEG w222 NOWTEG VN PEGiES
3 3

-5 | -5
g
.

-7 / -7
& N

2 e e B B e B s e e s O B e B S B B — -9

|
2012 2013 2014 2015 2016 2017

TInyn: EAXTAT, Tpunviaiotebvikoi Aoyapracpoi, 4 Aekepppion 2017.
Inueimon: Toa otoyeio tov Topémv Kat g Akaddpiotg [postiBépevng A&iog avapépovtar oe otabepég Tipég Tov £tovg 2010 ko givor
EMOYIKMOG SLopHOUEVQL.

Aidypappa V.11 Aciktng YmeuBuvav
MpopnBeidyv' kar Asiktng Biopnxavikig

and ™V moeelo Tov delNTN TOQAYWYNS OTLS
Napaywydg NOTAOREVES, TOV RATEYQAYE UElWON OTO (OLO
(lavoudpiog 2012-lavoudpiog 2018) dudomua (-12,2%), teoeoySuevn 1600 astd ™
UEYAAN VOTEQNON TOV RATAYQAPETAL OO TO
delntn €oymv mOMTIKOU UNXoviXoU 000 %al

deiktng PMI (aptotepn khipaia)

----- ABII-petaoly KvnTob Hécov 12 vy até TV TTon oto owrodound €oya. ITapdh-
(BeBud khipaxa) Mha, Tapatnendnxe emdeivoon Twv TEOo-
60~ ro OULDV TV ETMYELQNOEDV TOU ROTAUCREVOLOTL-
%0U ®xAhddov 10 2017 og o€on ue To TEONYO0U-
555 4 uevo €tog. Evtovtolg, o dyxog tmv owodout-
5 roV adeldv dratnenOnre oe Betnd €dapog
50- v mepiodo Iavovagiov-Noeufoiov 2017

0 (23,6%, PA. Iivano V.3).

45-

2 To (0o dudotnua, 1 ehapod avEnon otoug
40- #hddovg Tov ToLrToYevous topéa (+0,3%) opel-
= Letal ®vplmg oty dvodo Tov ®xAddov eurmo-
. . otlov, Eevodoyelmv ®at E0TLOTOQIMV, HETOPO-
Vv row amoijrevong (+2,0%), nabmg %ot Tov
30+, | 1 1 1 1 + s ®AAOOoV TEYVMV, dLaorESaomg raL Yuyaywyiog
2012~ 2013 2014 2015 2016 2017 2018 (+7,0%), mov vteQUVTLOTABULOE TNV 0LQVNTLRY
Inyéc: Markit Economics Kot ]?M»nvucé Ivo‘r}‘roir:o 87(660,0'7] GV %?\.dé(k)\’ Tou TQL‘[O’YEVO”C'Q ‘/IZOMF:(X
g;@\%#%&:{ozr gzlghzgn ézﬁ:& azzz%;t;gy Lg%?nemwv Kot — ®VOLWG w)\i whAdwV YoM uoc/tomorwrmoov ®ot
;15:11[1(2%11(& dopbopévog deiktg, Tiun dve Tov 50 vTodnAdveL (XOCP(I)\.LO"EL%(DV 6Q(XOTY]QLOT1’]‘E(DV (-6,7%) nol

duooiag doixnong xzar duvvag (-1,1%).
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Mivakag V.5 Asikteg Spactnpiétnrag otov topéa twv umnpeoidv (2011-2017)

(emjoleg mooooTiales ueTaforég)

2011
A. Aginteg #U%AOV EQYUOLBOV OTIS VINQEGIES
1. Epmépro
Xovdord euméolo -13,5
Atovind epmtéoLo -7,2
Epmoio ®ot eTO%REVY] AUTORIVITMV-UOTOOLRAETHV -26,5
2. Metagogés
Xepoaleg neTapoEsg -1,7
OaAdOOLES ROL ARTOTAOTHES NETAPOQES -2,6
A€gQOmOQUES UETAUPOQES -0,9
ATOO1REVON KL VITOOTNOURTIRES TTOOS TLG UETAPOQES 79
dpaomeLomTeg ?
3. Eevodoyseia xar e0TIATOQLO
Ymmopeoieg maoyiig vatalipatog xon eotioong -7,4
4. Evnuégoon xa emuovovia
Tnhemnowvmvieg -8,9
Tlaporymyn ®uwv/rdv Tavidv-Bivieo-mh/ndy 284
TQOYQUUUATY - N OYQUPYOELS KOl HOVOLRES EXOCOELG ’
AQO.OTNOLOTNTES TOOYQOLUUATIOUOU KO 271

QOOLOTNAEOTTURMDV EXTOUTDV

o

Enrayyelprotinég-emotnnovizég-texvizrég 00a0TnoL6TnNTES

Nouxég-hoylonég dpaotmELETTES KoL VTNQEDTES

QoY g oVUPOVAOV drayelplong 02
AQUOTNOLOTNTES CLOYLTEXTOVWV-PUNYAVIRDV -19,7
Yrnoeoieg Sragpruiong xat EQEVVag aryoQds -21,2
TaEWuwtird TEaxrToEE e roL hOUTES dEaoTOLTNTES -35,2
B. Emipatixij xivion
Empdreg AteBvoig Aepohuéva ABMvav (AAA) -6,3
Empdreg Aegean Airlines' 42
Empatn zivinon Opyaviopot Awévog Ietpanog 08
(OAID) ’
T. A&t EMUELQNUATIXGOV TQOTIOXLDY GTLS VITNQETIES -2,9

2017

(draBéorun

2012 2013 2014 2015 2016 megiodog)
12,1 -121 0,2 4.4 1,6 4.2 (Iav.-Semt.)
-11,0 -8,6 -1,1 -2,9 -2,0 1,6 (Iav.-Nogp.)
-29,3 -3,1 18,6 7,8 7,2 4,2 (Iav.-Zemnt.)
232 -4,1 -4.4 -5,9 2,1 8,7 (Iawv.-Zemt.)
-15,4 -7,4 -8,1 -5,4 -4,6  -11,0 (Iav.-Zemnt.)
-1,1 39 7,1 7,8 39 9,2 (lav.-Zemnt.)
-4.8 -7,0 5,5 2,5 7,7 7,0 (lav.-Zemnt.)
-17,2 4,8 11,8 3,1 0,2 10,1 (Iav.-Zemnt.)
-5,1 -11,7 43 -1,3 0,5 1,0 (Tav.-Zemnt.)
-49 -5,0 -0,8 =243 0,1 -4,0 lav.-Zent.)
-16,4 -79 12,6 2223 -13,7  -7,5 (Iav.-Zemr.)
2,7 0,4 23 -12,7 -13,5 2,5 (Iav.-Zemr.)
-12,3 -13,9 -15,0 47 29,1 -13,0 (Iav.-Zent.)
-16,7 -21,0 -7,0 1,0 -59 0,6 Tav.-Zent.)
-27,0 11,3 6,4 -42 4,0 85 (Iav.-Zent.)
-10,4 32 21,2 19,0 10,7 8,6 (Iawv.-Agx.)
-5,8 44,6 14,4 15,2 7,0 6,0 (Tawv.-Agx.)
-17,5 1,0 12,7 -9,7 23,0 3,0 Jav.-Zent.)
-11,2 28,4 23,9 -19,0 8,1 13,5 (Iav.-Agx.)

IInyég: EAXTAT (deinteg »inhov ggyaoudv otig vnoeeoies), AAA, Aegean Airlines, OAIT xat IOBE (npocdoxieg).

1 Mepuhapfdvovrar rat oL vavhwuéveg mtjoets (charter).

Oetry elval exmtong n wopeio Tov deinty emL-
YELONUOTLRMV TQOOSOARLMDV OTLS VITNEEOTES (PA.
IMivara V.5).

[Tapduota eova TEORVITTEL HOL OTTG TOL OTOL-
yelo yia Tov #U%ho €Q0YAOLDV OTLS VIINOETTES

o€ TOEYOVOES TIES YLOL TO eVvedunvo lavova-
plov-Zemrepufoiov 2017 (BA. [ivaxra V.5), ta
ool ®aTayQAQPOVY aUENON OTLS VITNQEDTEC
OV CUVALQTOVTOL PE TOV ®AAd0 Tov gumtogiov
—OmWg YOVOOLRG %Ol AMOVIXG EUTOQLO KO
EUTOQ{0L CUTORLYNTWV — ROL OTLS VTNQEOTES
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Aidypappa V.12 Eicepxdpevn tagidiwtiki
Kivnon Kai EMXEIPNPATIKEG TPOCOOKIEG TTOV

ToupIoHS
(lavoudpiog 2012-Aeképpprog 2017)

(puBpoi petaforic)

— a@i&elg un Katoikmv
----- SelKTNG EMYEIPNUOTIKAOV TPOGIOKIDV GTLG
TOVPIOTIKEG EMYELPNOELG

120 120
100 100
80 — 80
60 ! 60
40 H 40
20 20
'

0 i 0

20 Vi MYV LG 20
i ¥

40 | ¥ -40
-60 | L L L e -60

2012 2013 2014 2015 2016 2017

IInyéc: Tpanelo tng EALGdog ko IOBE (mpocdokiec).

Aidypappa V.13 Eiompd&eig amoé tov Toupiopd
Kal eEaywy€ég Ut pECIRV
(a' tpip. 2008-6' Tpip. 2017)

(puBpoi petaforic)

eEayYEG VINPESLOV
----- TOVPLOTIKEG ELGTPAEELS

40 40

B I
2009 2011 2013 2015 2017

TInyég: Tpamela tg EALGS0G kot EAXTAT.
Inpeioon: Ztabepés tég £toug avaeopds 2010 kor emoykdg
Sopbopéva otoryeio.

‘ExBean
tou Motk
yia 1o €106 2017

THAeTmROWOVIOV.? ZTic vneeoieg Tov cuv-
déovtar pue v touvplotivy dpaotnoLdTTa,
AUENON ®OTAYQAQPOUV OL VITNQECTES TAQOYNG
ROTAMOPATOC %Ol €0TlAONG, TO TAELOLOTIRA
TQOAXTOQELC ROl OL UETAPOQES (eEaLQoVUEVMV
Suws Twv BAAGOOLWV PETAPOQWV, EVOEYOUE-
Vg MOY®w peTABOADYV OTOV TQOTO TOAYUATO-
moinong TaELdLV).

H mopampovpevny ta televtaio yxoovia
QUENOMN TOL UEQLOTOV TMV VITNQECLDV TAQOYNS
RATOAMIUOTOS RO E0TIOONG OTNYV TEOOTLOENEVT
a&la (06 4,9% 1o 2012 ot 6,4% 1o 2016) ®ou
TOU UeELdlov TMV EWTOQEVOLUMV VITNQECLWV
mov oyetiCovrtal ue tov tovpoud (ard 10,5%
70 2012 o€ 11,5% 70 2016) evd€yeTan va avta-
varhd TG dLoQBmTIRES neTaEELVOUIoELS TTOV
€yovv ovvteheotel otov ®*AAOO ®OTA TNV OG-
ooty tepiodo.* Emumhéov, v mepiodo 2012-
2016 magotmeeltal avEnon Tmv drob€oiumy
®MVOV 0T0 0UVOAO TNG YWoag ®atd 3% %ot
TOV %AVOV TohvtehdV Eevodoyelmv (5 aoté-
owv) natd 22%, evd oty Attxy to avti-
0TOoLY 0L TOCOOTA 1Tty TG TAEEWS Tov -1% nat
8%. H Peltimon elvor auoBnti 1600 o€ Spovg
Gy®ov 600 %L 0 6QOVS TOLGTNTAS, RABWDS OL
avENUEveg POES TOVELOTAOV aiveTal 6Tt 001-
ynoav oe enevOUoeLg yio. avEnor tmv dtabé-
OLUWV RAVOV %ol avafdBuLon Tov ToveLoTtiroy
TEOIGVTOC.

To 2017 1 erndva Tov tovpLopot oty EAAdda
Beitidbnre mepattéow. Eva to 2016 alhd xat
to o’ 1piunvo Tov 2017 n o Twv €LoTEd-
Eewv ovuPddile pe mrwon Twv dravurteQev-
oewv,” 1 ewoeyouevny ToEdiwting xivnon
avENBnre oto ovvoro Tov €tovg ratd 9,7% oe
oyéon pe 1o 2016 now tovtdyeova o TaELdLw-
Txég ewompdels (ywoig ™V xrpovallépa)
EUPAVIOOV OENON O€ TEEYOVOES TLES RATA

13 Meréty tov Owovouxot Mavemomuiov ABnvav pe titho “Ou
RIWNTES EMHOLVOVIES %ait 1) ®vNTH} EVEUEMVIXGTTA WG LOYAOT OLRO-
VOURNG RO 2OWmVIRIlS avdantuEng” (2017) avagépet GtLn ouvel-
0oQd TV ®WNTOV emrowovidv ato AEIT mg EAhddog elval
avaloyrd peyaliteon and 6,u dieBvag xaw extudron oe 5,9% tov
AEII 70 2016 1} 10,29 doex. gv0.

14 BL. Kaowdm, E. zav A. Z1d€png (2015), “ITpog €va véo mpdtumo
avdmTuENg 0ToV TOVELONS: ALaBWTIXES LETEEUONIoELS %aiL TOV-
oLoTre mEoidv ot v ExAdda vy mepiodo mg xolong (2008-2014)7,
TodmeCo g EXAMGd0g, Otxovouixd Agitio, No. 42, evémra 3.

15 BL. TodmeCa g EMGdog, Nowwouatixij o] 2016-2017,
Ewdwé 0pa IV.1.



11,1% non oe otabepég Tuég notd 10% (PA.
Avaypdupata V.12 now V.13). H uéomn dastdvn
avd toEidL avéxappe 0to oUVOLO TOU €TOVG
(+1,4% 7o 2017 and -11,3% 1o 2016). Ztig
Betnég autég eEehiEelc ovvéPalav emiong m
L0 QLVTOYWVLOTLXY] TLULOAOYLOXY] TTOMTIRY TWV
TOUQLOTIXMV ETLYELQNOEMV OTLS CEYES TOV
€1ovg (0T0 0’ TeTedunvo tov 2017 oL TLég oTig
UTTNREOTES TAQOYNG ROTAAVUATOV HTAV UELW-
uéveg xotd 1% oe oyéon ue v avriorouyn
meplodo tov 2016),  emuRrLVON TG TOVQL-
OGS TEQLGO0V %Al T TEOPAMUOTA AoPOL-
Ael0g TOMDV OVTOYWVLOTIROV UECOYELOXRMV
TTOOOQLOUDV.

O BeTtndg amohoyYLoUGS TOV TOVQLOWOU VLot TO
2017 avapéveron va ovveytotel ot to 2018. H
QVOROTOOREVN HAUL ETEXTAON TOV TEQLPEQEL-
axdv aepodpoutmv amxd t Fraport xatd toug
xewueovovc unveg tov 2017-2018, 1 diev-
ouvon tov duxtvou g Aegean Airlines pe 18
véa dponordyLo eEmteprov, 11 véoug mpoo-
oLopovg amd v ABNva xow Ttapdiinha 7 véa
dpopordyia amd TV meQLPEQELa, 1 e{00d0g
VEWV OEQOTOQLUMYV ETALQLOV youniov
%O00TOVG, OAAG o 1 TEooHxy VEwv dpouo-
Moyimv oty EAAAda amd tig mpoimd.oyovoeg
OLEQOTTOQIKES ETALQIES Y AUNAOU ROOTOVG EVL-
OYVUOUV TIC TEOOMTIXES TOV TOVQLOUOV. Oa
neémel Sumg vo AMeBel vtoyn ot 1 emPoiy
ToU TELOVGS dLapovig avd diavurtégevon, 1
€QOOUOY] TOV omotov €xel apyloel amd
1.1.2018 Pdoer tov dpboov 53 tovu .
4389/2016, evdéyetal vo emnEEGOEL AQVNTIRA
TOV ®U®AO €QYAOLDV TV EEVOJOYELARDY ETTL-
XELONOEWV.

3 EZEAIZEIL KAI MPOOMTIKEL THL ATOPAL
AKINHTQN

H peltimon tov owovouxrov ®AI{RATOS ROl TMV
TEOOdONLWV, N ENAVODOS TG owxovoulag o€
BeTrovg, av rnat yauniovs, puBuovs avdaTtu-
Enc 1o 2017, n0Bwg ®ot 1 ohoxAowon g Tol-
™g aElohdynong dmutoveyoldv mTEoodoxieg
otadiaxnig otabepomoinong g ayoeds oxt-
vijtwv. To yeyovog avtd emPepardveror and
TG TOOOPATA XATAYEYQUUUEVES eEENEELS TV

Aidypappa V.14 Agiktng TIP®OV KATOIKIOV

(a' Tpip. 2010-8' Tpip. 2017)

(2007=100, emoto petaforn %)

160G £T1610G pLOPOS petafolng
(OVOLOOTIKEG TUHEG, deEL KATpaKaL)

= J&lKTNG TILOV KOTOKLOV

(OVOLOOTIKEG TULES, OpLoTEPT KAILOKEL)

JElKTNG TILAV KOTOIKLOV

(mpaypatikég THéS, aplotepn Khipako)

100- - 15
95-
=10

90|,
54 1

L5
80 TN
& \ ||'|"HO
70- \
65- K i
60- ]
55- INEEA
50 rrrrrrrrrro J I T ] I T ] I T ] I T I T ‘—"15

2010 2011 2012 2013 2014 2015 2016 2017

IInyn: Tpamelo g EALGSOG.

oSOV Tov axtvitov. Qotéoo, TaQdyovteg
Onmg 10 VYPNAS TO000TO aveQyiag, M empoiy
TOV REQOAULANDV TEQLOQLOUMYV, 1 EAAELYN
QEVOTATNTAC, N UEIWON TOV TEAYUATLXOU Lo~
BEoLov €L00OUOTOS ROL TO OUVEYMS WETOL-
Barduevo poeoroyro Thaiowo duayepaivouy
™V avarapyn g ayoQds axVTOV.

H ayopd tov xazowmidv cuvéytoe to 2017 va
xapoxtnEifetol amd TTMTIRY TAON TV TLUAV,
oV %Ol UE TO OVYrREOTNUEVOUS uBuovg,
%®00mg oL vymAol guBuol pelwong Twv TV
oy elyov notayoapel to 2012 xow to 2013
uetordotray and to 2014 non €merta, eve ot
dudprera tov B’ eEapivou tov 2017 mapaty-
onOnxre tdon otadianic otafepomoinong Twv
nuov (Pr. Awdyoouuo V.14). Ewdwdtepa,
Bdoel TV OTOLYEIWV-EXTLU|OEWV TTOV CUAAE-
YOVTOUL OTTO TA TLOTWTIXA LOQUUOLTO, OL OVOULOL-
OTRES TLUES TV JLOUEQLOUATMVY VITOY WO OOV
70 2017 pe néoo erioro pudud 1,0%, arotnta
WrEATEQO 0TS TOV avTioTOoL 0 QUOUS Letwong
2,4% ©0 2016 now 5,1% to 2015 (ue onuovtiry
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Aidypappa V.15 Acikteg ypagpeiov

(a' e€dpnvo 2010-a' e€dpnvo 2017)

Aidypappa V.16 Acikteg kataoctnpdtwy
(a' e€dpnvo 2010-a' e€dpnvo 2017)

(2010=100, emoto petaforn %)

HEE 1£60G £T110610G pLOLOG peTaBolng TiHdV (de&1d
KApLocor)

E pécog o106 puBpog petaBolig mobopdtov
(8e&10 KAipaar)

= Jeikmng TH®OV (aplotepn KA{poKe)

----- deiktng pcbopdtov (apiotepry KAipoko)

r-15

50 -

O-r—r——r——r— 20
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TInyn: Tpéamelotng EALGSOG.

QTORMUARMON TS UEIMONG TV TLUDV OTAL ETTL-
uéoovg tolunva: -1,9%, -1,2%, -0,6% =i
-0,3% 1o o, B’, y" na 8’ tplunvo tov 2017 avri-
otoya). LmEeVTrd Ttdvimg and to 2008 £mg
70 2017 (g1joL0L HEGOL GEOL), OL TLUES TV dLa-
negLopdtov petddnrav xotd 42,0% (oe ovo-
HaoTLROUg 6QOVG), EVA 0T TNV avdAuon THV
oToL etV ®OTA TOAALSTNTA TEORVITEL OTL 1)
nelmwon auty frav UeYoriTeQEN Lo Ta Tahond
dwopepiopato. Me dudxroLon xatd yewyoamury
TEQLOYY], EVIOVOTEQT VTOYMENOYN TWV TLUWV
eEanolovBel vo xrataypdgetor ota  dvo
ueydlo aotxd révioo (ABqva: -44,2% nou
Oeooalovinn: -46,3%) €vaviL Twv dAAOV
neydhov méhewv (-39,5%) nal TwV AOUTWV
wepLoy®v (-38,0%). H tdon otaBepomoinong
TOV TLULOV TOV ROTOLXLOV eXTIHdToL 6Tt Ba
ovveylotel xow 1o 2018. O puBudg otabepo-
moinong evA€yeTaL MOTA00 VAL ETNEEAOTEL ATTO
™ duvvnTwy walixy TOANON AXVRTOV TEOG
Idwwtind Exevdvtind Kegpdhora (funds) xot
TV EVIOTLROTONOT TOV TAELOTHOLALOUMDY
axVRTOV. 16

‘ExBean
' 2 ) 1ou Aotk
OB yia 10 é10¢ 2017

(2010=100, emoto petaforn %)

N [1£60G £T11010G pLOLOG LETAPBOANG TIOV
(6e&10 KAipakar)

E  pécog o106 pubBpog petaBolig moboudtov
(8e&10 KAipakar)

= Jeikmng THOV (aplotepn KAIpoKe)

----- deiktng pobopdtov (apiotepy KAipoko)
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TInyn: Tpéamelotng EALGSOG.

STV ayoQd TOV ETCYYEMIATIREY OXLVITOY,
artd v 0y Tov 2016 €mg xou to o’ eEdunvo
tov 2017 »ataypdgetor oTadloxy, OV Xl
a0Tab1g, AWTORAUARWON TOV QUOUMY Helmwong
TOV aELHV. ZTOV TOUEN TV YOUPEIWV VYPNADY
TEOodLayQo®V 1 Tdon otafegomoinong xat
0oLaxNg AUENONE TV TLUMV TOV ROTAYQAPNRE
yia to oUvoro tov 2016 (+0,2%) galvetal va
avoxomtetal to o eEdunvo tov 2017, yia to
0710{0 ®OTOYQAPETAL UEIWON TWV TIUMV RATA
0,7% og oyéon pe 10 AUEOWMS TQONYOVUEVO
eEaunvo (PA. Awdypauuo V.15). Avtibeta,
OTOV TOUEN TMV RATAOTHUATOV VYPNADV TQO-
diaypapwv, ratd 1o o gEdunvo tov 2017
onuelddnre avEnon twv tpv ratd 0,5% oe
ox€on Ue To mEONYOUUEVO eEAUNVO, EVH UE
fdaon to avobBemonuévo otovyela ywo TO
ovvolo tov 2016 ratayodenxre opLaxy dLoQ-
Bwon twv TLudv ratd -0,4% ot etjola fdon
(BA. Avdypaupa V.16). Zto wobopato yoo-

16 B). v. 4512/2018, 6mov opiCetal 6t amd 21.2.2018 o tduwtirol mhet-
omotaopol zat amd 1.5.2018 ou whetomoiaopoi tov Anpooiov Ha
deEdyovral amorheloTind ®oL povo e Nhertoovird néoa.



QElOV  RAL ROTOOTHUATOV  %ROTAYQAPOVTOL
®UOLWS 0OLOKES UETOPOAES, ne dLaErn eval-
hayr| mpootjuwy ard eEdunvo og eEdunvo og
enimedo yopos. Me fdon ta avabewonuéva
otowyela, To wobwpota Tmv yoopelnv raté-
yoapav opraxry uetmon (-0,3%) yio to ovvoro
tov 2016, evd »atd to o’ eEdunvo tov 2017
onuewveton opraxy avEnon 0,1% oe oyéomn ne
T0 mEonyovuevo eEdunvo. Aviiotouyo, ot
NOTOOTHUOTO M avaBemEnUEV) néon eTjoLo
uelmon tov uobmpdrmv yia to 2016 avépye-
tow o¢ 1,8%, evad vatd to o’ eEdunvo tov 2017
xnotayodgetol puetmon 1,5% oe oy€on ue to B’
eEdunvo tov 2016.

MapdAnia pe tig evdeiEelg otadianig ota-
0e00TOMONG TOV TLUDV ETAYYEAUATIROV AXL-
vijtov, ot dudoxela tov 2017 natayodenre
EVLOYVUEVO ETEVOVTIRG EVOLOPEQOV, TO OTOLO
0€ OQLOUEVES WOVO TTEQUITTMOELS UETAPQAOTNRE
o¢ vhomoinon enevdioemv. Movo ov Avavuueg
Ertawpiec Emevdvoesmv Axivng Ieprovoiag
%ATA TO TEAEVTAIO £TOC TEOYWENOAV OF ETEV-
dvoeLg wov vrrepfaivouy ta 200 exat. VR ®a
APOEOVY rVEIME ETEVOVTIRA RTIQLAL YQOPEIMV
®at Eevodoyelaxrés povadec. Tlapd 1o yeyovag
0Tl 0 GY®OG TV VEMV OVOTTUEEWV TAQAUEVEL
VTOTOVIROS, TO O TEOOEQOTO OTOLXEIOL TNG
EAZTAT amotutddvouv Tdor evioxuong g
owodouriic dpaoTnELOT TS 0TOV ®AAJO TV
EMOYYELUATIROV AXLVNTOV, 1] 0Toio apoQd
rvplmg Eevodoyela, sumooirnd axrivita alld
%OL PLOUNYOVIREC-YEMOYIRES EYROTAOTAOELS.
SZvuyrenQLUEva, ot SLAERELD TOU dERAM|VOU
Tov 2017 0 aEBudg Twv vEwv otrodomumrmy
adeldv yio Eevodoyeia avEqOnxre natd 37,2%
og oy€on ue 1o avriotoyo dexdunvo tov 2016,
EVM 0 avtloToLyog OY®0g onueimoe avEnon
ratd 81,1%, yeyovog To 0molo TOQUTEUTEL OF
AVATTUEN OXIVATOVY UEYAAITEQNS ETLPAVELAG
%ot 0yrov, evoeyxouEvmwe VYPNASTEQWYV TTO-
ALoyQap@v. OeTint] elrova TapaTNEETOL ROL
OTLG VEES AOELES YLOL EUTOQLAA RATOOTHUOTAL,
®WOTO00 CUUQMVO UE TO OTOLXElD TG (dlag
7EQLOd0OV, OTOV TOUEN TOV YOUPEIWVY N OLRO-
dount] dQAOTNOLETNTO TAQAUEVEL VTTOTOVLXY,
TOQOVOLALOVTOS TEQULTEQW OVEEIRVON ROTA
14,8% o€ dpovg apLBuov adeiwv xat 32,0% ot
600VG OY®OU.

H goporoyia eni twv axtviitov eEarolovOel
va poiloretal og vpnAd eximeda ratd to 2017
%o, ovupova ie Tig tpoPréyels g Etonyn-
txng "ExBeong tov IMpotmoroyionov yio to
2018, ta €00da atd T POQOASYNON TWV UXL-
vijtwv (og eBvirohoyrotxy pdon)!’ avauévo-
vtal 0to do enimedo mepimov pe to 2016. H
TOOTADELO AVATQOCUQUOYTS TWV OVTLHELULE-
virdv oELav,® mporeluévov autég va moo-
oeyyloovv g epnmopixéc akieg, Poloretal ot
eEEMEN ddote €mg ta T€AN Magtiov tov 2018 va
€yeL ohorhnomBel to €oyo autd yia mepimov
10.000 Cahveg ovtineLnevinoy TQOoodLoQLOUOU
og 6M) v emrpdreia. EWdwdtepa, rat uovo
yio to 2018, to €pyo g oUvTaEng Tov amot-
TOUUEVOV ELONYNOEMV TEOS TOV YTOouEYo
OwovVoULRHVY YLOL TOV TTROGOLOQLOUS TV TLUWV
Covav €yeL avarebel o€ TLOTOTOUEVOUS EXTL-
UNTES Tov Ymoveyeiov Oovourmdy ®otomy
dMudolog mpdorhnone.” Aedougévou 6t o ena-
VATTQOOOLOQLOUGS TV OVTIXELUEVIRMY AELDV
Ba €xer ovdétrego duoolovoursd amoTéle-
oua,? og TeQimTwon amoxrhicewv evogyeTaL Vo
VTAEEEL OVATQOCAQUOYY TWV CUVTELECTMV
POQOAGYNONG 1 %Ol OLEVQUVOT TG POQOAOYL-
%S Ppdong. Téhog, onueldvetal TL Yo TETOQTY
OVVEYN XQOVLA AVOOTELLETOL ) EPAQOUOYT] TOV
OOV VTEQAELOS YLaL TOL OXIVITAL, TTOOXELUEVOU
vo. unv emPoaouviel mepaltépmw N axivny
TEQLOVOTA 0TV TOEOVOO oVyrVEiN.?!

TN ta endueva tolunva extipndral 6t Bo ouve-
yLotel M mopeta oTaBEQOTONONG TV TV TOV
axvntmv, o QUOUSe g omoiag Ba eEaptnOel
arté TV evioyvon Tov »rAipotog otabepdTnTag
%ol o TG eEeMiEelg 0TOVg EMUEQOUS TOUE(C
™™g owovoutas. H otadiaxri] otabegomoinon
TOV TLWOV ROL 1] AVOUEVOUEVY TTEQULTEQM KIVT)-

17 Zm gogohroyia axwvijtmv Teouhapfdvoval o pQog anivnng TeQL-
0v0{0g, oL POQOL XANQOVOULMY, dMEEDV XKoL YOVIXDV TQOY MYV,
raBag xat 0 p6og petafifaong mov empdiletar oTLg ayoQaTm-
Moieg arvijtov.

18 Bh. v. 4509/2017, GoBgo 46, mov mepLypdgetar 0 VEOS TEEmOg
71R00OL0QLOUOT TG POQOLOYNTECS AELTG TWV AXVITOV.

19 BL. mpdoxinon exdihoong evdagéoovrog g Fevirng Toappa-
telag Anudorag Ieprovoiag (28.12.2017). Enlong, pA. Yrovoywry
Andpaon 1005/11.1.2018 (PEK B’ 20), 1 omoia 0pilet ) dradi-
OO0 %0 TIS AOUTES ATATOUNEVES LETTOUEQELES YLOL TOV %afOQL-
OUG TLHAV TOVOV VILXELUEVIXOU TQOGILOQLOUOY.

20 O emjolog 016x05 elompatng tov EN®DIA yuo to 2018 avépyetal
o€ 2,65 dLoex. gvpd), 100G (BLO U TO TEQUOLVG.

21 T TEQLOOGTEQES AVUPOQES OTO POQOAOYLXG TAA{OLO TTEQT OXLVY}-
TV, BA. 10 Pogoroyrd Iapdotua oto Téhog Tov Kegahaiov VI
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TOTO{NON ETEVOVTIRMOV REPALAIWV OTNV 0ryOQd
AUWVATOV exTLpdTol 0Tl o eVIoYVooUV 0Oy LA
™ T on yuor arivnTo vPMADY 1oLy QOPEIV.
H poabwaia amopodpnon tov aviiotolyov
7EQLOQLOUEVOY draBéoiuov amobEuatog ava-
uévetar va ddoeL wBNon oty avdatuEn vEwv
OXWVNTOV O€ OTOYEVUEVOUS TOUElS, alld xou
OV avapdOuLon Tou TaAULGTEQOV KL VTTOJE-
£€0TEQMV XUQOXNTNOLOTIXOY amoBéuatog. ITpo-
V600N MOTO0O0 YLo PLdoLun avdrauyn g
oyoQdg OXIVATOV gival, To@dAAnAa pe T dio-
THONON TOV TEOOTTLRMV UEYEBVVONS TNG OLXO-
voulog, 1 aroxatdoToon TS Q0TS XONUATOO0-
T™oNG oo to TeaTmelnd ovoTHua.

Ta dwaypovird Tnmijuata, mTOU  AEOQOUV
uetakv dhhowv tov eEopBoloyloud g poo-
AGYNONG TV AXLVATOV, TV ATAOTO 0N T®V
dLadraoL®v 0.deL0doTOEMV, TOV TEQLOQLOUO
™™g yeageLlorpatiog, alld rat T duvatdtnta
npooPaone oe dMudoila dedouéva, TaQaug-
VOUV TTAVTOTE ETIXOLQM Rl M €TXLAVOY TOVG
elval TEWTOOYLXNIS onuaciog ywo TV ovd-
ROUPY TG AYOQAS ARLVHTMV.

4 EZEAIZEIL KAl NPOOMTIKEL THX
AMALXOAHIHL KAI THE ANEPTIAL

H Beltimon oty ayopd epyaoiag mov €xet Eext-
viioeL artd ta péoa tov 2014 ouveyiotue ®at 1o
evvedunvo tov 2017, ue ™mv amaoydinon vo
avEdveton pe otabdepoic QuBROUS ®oL TV aveQ-
vio va onohovBel mrwtiky mopeio. H amaoys-
Anom ovvéyoe vo ovEdvetan (2,1% enijolog pub-
uég avEnong to evvedunvo tov 2017, €vavil
2,3% 7o avtiotolyo didotua tov 2016), eEat-
tlog T600 TS AvENONS ™S WOBMTHS Aoy o-
ANONG 600 RO TMV QUTOOTAOYOAOVUEVMV XMQEIG
1eoonmrd (PA. Awdyoauua V.17). O oglBuds
TV AvEQY®WV uewdinxe xatd 8,8% 1o evvedunvo
tov 2017, évavt pelwong 5,9% to avtiotoryo
duaomua tov 2016. To péco wooootd avegpyiog
vroywonoe ot 21,5% ané 23,5% v avtiotouyn
7ep{0d0 tov 2016, SLaTNE®OVTOS T duvaury T™e
mtoTrig mopelog. Evtovtols, mogoauévelr to
vPnAdtepo omyv Evpwmaixy ‘Evmon. Ta
tehevtaia drabéowua otouyelo (Noguporog 2017)
delyvouv VTOYMOENON TOV TOCOOTOU OVEQYLAGS
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Aidypappa V.17 AmaoxéAnon

(a'tpip.2012-y' tpip.2017)

(mocooTlaieg HETUBOLEG EVAVTL TOV OVTIGTOLOV TPLVOL TOV
TPOTYOVLEVOL £TOVG)

— wobmroi
----- Mool amacyorovuevor’
m— GHVOLO
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TInyn: EAXTAT, "Epgvva Epyatikod Avvapiikod.

1 Aowroi amacyoAod LEVOI=0VTOATAGYKOAOVLEVOL LLE TPOCOTLKO
(epyodoteg)+avtoanacyorovuevol yopis mpocwmiké+Pondoi
GTNV OIKOYEVELOKT| ETLXEIpNON.

oto 20,9% (emoyinig dtopBmuéva otoryeio)
a6 23,3% to Nogufoto tov 2016.

O ovveyltduevol Betinol puBuoi aiEnong g
amaoyoong ogeihovial ratd xvoLo ASYO
otV €AV0d0 TS ownovouiag oe Betirovs, av
%ol OYETUA X ounhovs, QuOuovg avdmtuEng to
evvedunvo tov 2017 xou Wiaitepa oty ®ohj
ToQEla 0QLOUEVMY RAAdMV, GTTMS TO EUTOQLO,
0 TOVELOUAS %o 1) petastoinon. Iagdhinha, ou
dLopBpomTinéc netopEubuioels Tmv mTEoNyov-
UEVV ETMV TEQLOQLOAY TS dVORAUPIES OTNV
0YOQd EQYQOTOC RO ETETOEYALV T UEYAAUTEQN
RVNTROTNTO. TV €QYALOUEVMV. ZNUOVTLRO
UEQOC TGS AUENONG TG Ao OANONG Opelhe-
TOL OTNV EVQELX Y01 0N TOV EVEMKTOV LOQPOV
ATTA.OYOANONG, TTOV ATOTEAOUV TNV TTAELOVOTITAL
TOV VEMV TQOOMPEWV.

H av&non mg anaoydinong oe etnowa PAom
notd To gvvedunvo tov 2017, ovupova pe to
otovyeta g "Epevvag Epyoatirol Avvouxrov
(EEA) g EAXTAT, ogeilletor oty atEnon
™™g wobwtig araoydinong os enjota faon yua



€100t ouvexr yxoovid (2,1% to evvedunvo
Tov 2017) %o TV OUTOATACY0MOVPEVMY K WELS
mpoowmxd (2,5% 1o evvedunvo tov 2017, €va-
v pelmwong 2,8% 1o evvedunvo tov 2016), mov
AVTLITEOoMITEVOUV T0 22,9% TOU CUVSAOU TV
amooyohovuévov (BA. Mhaiowo V.3). AvtiBeta,
0TafEQOTTOL TAQOVOIOTAY Ol CUTOATOYO-
AOVUEVOL UE TTOOOMTXG, EVHD CUUQPWVO UE TA
€TNOLOL OTOLYELOL TOV TANQOPOQLAKOU CUOTY-
uwatog EPTANH yuo to 2017 mapotneeiton
avEnon 6,0% otov aplBus TV ML ELROEWV
oV ®ot€feoay ETHOLO TIVArO TEOOMITLROV.

‘Ocov apod TV amaaOANon avd TOREa %ol
#AGdo owovopric dpaotnoLdTntag, 1o evved-
unvo tov 2017 mopamnEeitar oLvEXLON ™G
avEnong Tov pepdiov tov deuTeQOYEVOUG
(15,4%) nou Tov TeLTtoyevoug topga (72,5%)
XOL VITOYWETON TOV UEQLOTOU TOV TTWTOYEVOUC
Topéa ot ovvolxy amooydinon (12,1%).
Ewdwotepa, oe oxéon ue to dgvtepoyevy
TOUEQ, 1] UETOITOINON ROl Ol RATOOREVES dLa-
THONOOY oTtaB€QY] T CUUPOAT| TOUS OTO OVVOAO
TG ATaoOANONG, EVEM AVOPOQLXA LLE TOV TOL-
TOYEVI] TOUEOQ TO EUTOQLO XKOL O TOVQLOWOG
avEnoav ta ueEidio CVUUETOYNS TOVG, OVTL-
otouiCovrag v 0QLOrY HELMON TOV TaQO-
™eNONxre ot dMnudola droixnon ral duvva xol
omv exmaidevon. EEetdlovrag tig emjoLeg
uetafoléc mov onueimoay oL dudpoot xhddot,
moatneeital 6tL | Thetoyneio TV ®AAdwv
TOQOVOLALeL BeTinovg QuBUOUE netafohic, ue
eEaipeon Alyovg »hddovg mov »atéyovv oA
wxd nepidia ovpuetoyns. H avEnon g ama-
oy6Aong mponiiBe rvplmg amd to ovALro
%O MOVIRG EUITEQLO, TO OO0 AVTEOTQEYE TOV
aEVNTLXO QUONUG TTOL ElYE HATOYQTYPEL TO EVVE-
dunvo tov 2016 (ot 3,1% and -0,2%). Axo-
AovBel 0 #Addog Tov TOVELOWOU, GITOV 1 AT~
oxomon avEqbnxre xatd 4,0%, aviavoxrio-
vtag v avENon 1600 0TS apiEeLs TovELOTMY
600 %Ol 0TS TOELOLWTIRES ELOTTRAEELS, OV %O
0 BeTindg QUONGE netafolig g ouveyitet va
emPoadvvetar. Exiong, avEnon g amaoyo-
Mmong mapatnendnxre noL Ot UETATOMON
(2,6%, €vovt 4,0% o 2016).

H Begtnny ewndva mov mopovoiace N amaoyo-
Aon 10 2017 amoTUI@VETOL %Ol OTO LGOLUYLO

Aidypappa V.18 Poég piobwtrig amaoxoAnong
oToV I81WTIKG Topéa

(2010-2017)

(o€ yadeg Gropa, eThoa ototyeio)
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IInyéc: OAEA ka1 dommpa EPTANH.
1 ITeprapPavovror kotayyelieg cvpfdoewv, MEelg cvpfdosmv
Ko owkelofereic amoywpioeLs.

TOV QOMV WodwTig aTaoySAnong otov LLWTIXG
topéa (minpopoplaxrd ovotnue EPTANH).
Ewdwndtepa, to 2017 dnuiovoyndnrayv 143.545
véeg BEoeLg epyaoiag, avEnuéveg rvatd 7.285
og oyxéon pe 1o 2016, amotehwvtog TV ®oAU-
tepn emidoon and to 2011 (PA. Awdyoaupa
V.18). H avEnon twv mooohMppemv ®ot twv
amoymEoewV o€ ox€omn ue to 2016 pavepn-
VEL OTL 1] ®LYVNTLROTNTO OTNV ayOQd £0YOOiog
€xeL feltiwBel, ue et enidoaon oty ama-
oy6Anon. ‘Ooov agod Toug rAddouc oLxo-
vouxng 0QaoTHoLoTNTAS, ONUAVTLXG WEQOC
TWV CUVOALXMV TEOCMYPEMVY apoQovoe dQa-
OTNOLOTNTES OYETILES UE TOV TOVQLOWGS, EVH) TO
UeYOAITEQO UEQOS TV VEWV TQOOMWYEWV
agopovoe VEOug €QYAlOUEVOUS RAT® TWV
29 gTv.

Ta otowyela tov ovorjuoatog EPTANH emife-
Bawdvouy v etjota atEnomn tov ooy twv
eoyalouévmv pe Tadhnin vox®enon Tou
UEoou woBov rar avaderviovy 10 QOAO TOV
WMV %L HECAIWV EMLYELONOEWV 0T dow
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NG OLROVOULAGS.? ZUYRERQLUEVQ, TO 55,8% TtV
€0YQLOUEVWV QOO OMETOL OF ETLYELQTOELS UE
npoownmwd €wc 49 drtopa. Ewdwwdtepa, to
28,6% tav gpyalouévav omaoyoleltal o€ ToM
WRQEES ETLYELQNOELS TOV AVTILITQOOMITEVOVY TO
87,2% tov OvVOAOU TWV ETLYELONOEWYV, TO
27,2% o¢ emuyelponoets pe 10-49 dropa (11,1%
TOV OUVOLOU TOV ETLYELONOEMV), T0 18,4% o€
emuyelenoelg ue 50-249 daropa (1,4% tov ovvo-
MOV TV emXELQOEMV), EVA TO 25,7% Twv
€0YULOUEVIV QITOOYOME(TAL OE ETLYELQNOELS
avo tov 250 atépmyv, oL OTTOlES AVTLITQOOM-
TEVOUV 0OTO00 €VOL TOAU (xS HeQidLo (oiLg
0,2%) 0t0 GUVOLO TV ETLYELQT|OEMV.

To evvedunvo tov 2017 cuveyiomne 1 avEnon
NG YONONG TEQLOGOGTEQO EVEMATMV UWOQPHDV
amaoyOANong otV ayoQd QYAOtas, WS OUVE-
TELDL TG GOONG TV BECUARMDV TEQLOQLOUMV
OtV ayod eQyaciog noL tg duorohiag eVQe-
ong gpyaoiag TMjeoug aaoydinong. To woco-
ot6 peQLriig amaaySAnong avEnbnre opLaxrd
010 9,9% t0 gvvedunvo tov 2017, and 9,8% v
avtiotoyn mepiodo tov 2016. Ta otovyeio and
0 mAnpogopraxd cvotnue EPTANH emife-
Batdvouv Ta avoTEQm OVUTEQAOUATO, XOOMDS
70 54,9% tv vémv mpoohMiypemv to 2017 ago-
00U0€ TOOOMYPELS UEQLRTC RAL EX TTEQLTQOTNG
amaoy oA oNg, TO000TO €miONS 0QLUXG QUEN-
uévo oe oyx€om pe to 2016 (54,7%).

Ot eXTNOELS TV EMLYELRNOEWV YLa Tig foorv-
nE60eopes mpoomTnég amaoxGAnong (€ogvveg
ovyrvpiog IOBE zaw Evpomaixyg Emtoonig)
QTOTUTTAOVOUV TN BEATIMON TV OYETLRMV TOO-
omtinav to 2017 €vavti tov 2016, ue eEaipeon
TIG ROTAOREVES, OOV EMOELVDONHOY.?

To mo000T6 amaoX6ANoNG yLo TV NALRLORY
oudda 20-64 etwdv avEnbnxe xatd 1,5 mooo-
otwaio povdda, amd 56,3% 1o evvedunvo Tov
2016 og 57,8% v (dra mepiodo to 2017, aro-
tehel Suwg ™ xeLpoteEn emidoon uetal Tmv
xwowv g EE-28.

AvaAbiovtog TV 0tooyGAnon avd QUAo o nAL-
w1} opdda, M avEnon g amaoySAnong 0Toug
avdpeg Nrav vPNAGTEEN OTTS O,TL OTLS YUVOLIRES
(2,2% €vovtt 1,9% avtiotolya) To eVVEAUNVO
‘ExBean

tou Motk
yia 1o €106 2017

Tov 2017 yia devtepo ouveyduevo €tog. Ava-
@opwd pe TV amaoySinon avd mlxioxr
opdda, aEtoonueimtn eivor 1 avENon g ama-
oyoMong ot nhxitaxéc ouddec 20-24 etdv
(10,8%), alhd pe wrEd peEidlo ovpueToxg
(3,6%), nou 45-64 e1ayv (4,6%), eve) vroxHdENON
onuewwdnxe otg NAnLoxéc ouddeg 25-29 etmdv
(-2,3%) nou 30-44 etidv (-0,4%). ‘Ocov apod
™V avdivon pe fdon to exmodevnns entnedo,
1 aooyOAnon avErOnxe o Ohe TIC OUAIES e
eEalpeomn Toug ratdyovg amolutneiov duott-
%00 xaL 600Vg dev Tyov ®aBdhov oyolreto. To
UeQIOLO OLUUETOYNS TV EQYULOUEVWYV TTOV OV}~
KOUV OTIC UECOIES KL avaTeQes Pabuidec
enmaidevong avEnbnre oto 79,8% to evved-
unvo tov 2017 (évavt 78,7% v avtiotouyn
7el0do 10 2016), 15 fAEOG TV £QYALOUEVDV
OV AVROVV ¢ xaunAdtepeg fabuidec exmal-
devong. e eninedo TEQLPEQELAS, TO EVVEAUNVO
tov 2017 10 ueEidLo oVUUETOYNS 0TI OUVOMRTY]
Aoy OAN o avENBN®E 0QLONG O OXTM TTEQL-
PEQELEC NOL UELDONKRE OQLOKRA OF TEVTE. AVa-
POELKA. UE TOL TTOOOOTA ATTOLOYGANONG ROTA TTEQL-
PEQELQ, O€ dERO aTtd TIC OERATOEIC TEQUPEQELEGS
avgiOnray, eved €5l €€ autdv Tapovolaooy
VYNAGTEQO TOCOOTO OO OANONG OE OYEON UE
70 UECO 600 TS XWEUS (40,9%).

To woc00T6 cuppeToyrc 0To eQYaTIRO duvaxnd
vy v nhukiary opdda 15-64 gtwv to evved-
unvo tov 2017 aw&inre opraxd (68,4% omd
68,3% 7o evvedunvo tov 2016), avtovaxldviog
™ ovvexlLouevn avEnon Tov T0G00TOU CUUNE-
TOYNS TOV avOQMV OTO €QYATIRG SUVOULXO.
AvtifeTa, T0 TOOOOTO CUUUETOYNHS TV YUVOL-
WV 070 €QYUTING JUVAMRS HELOON®E OQLard
yio et QoEd amd to 2011. Eivor onuovtind
va emonuavBel 0t 1) GUVEYLOT THG ELOGO0V Rl
TTOQOUOVAS TTEQLOOGTEQMV ATGUMV OTNV ay0Qd.
eoyaoiog uwopet va fondioel omv eEL00pE0-
TTNON TOV ATOTEAECUATMV TG CUQQEIXVMONG TOV

22 Yrnovpyeio Egpyaoiag, Kowvmviris Aopdiiong xar Kowovinig
AMwheyying, EPTANH, SETIE — OAEA - IKA ETAM, Eiduxd
TEVY0S — ATOTEAETUATA TG NAEXTOOVIXIS KATAYOAPYS TOU OUVO-
Aov TV emyelpoewy xat Twv 0YaioUEVaV-uo0wTdy ie oygon
goyaoiag 1dtwTxov dixaiov, and 1 éng 21 Ortmpolov 2017. H eEé-
MEN Tov néoTovg epyaoiag eEetdletal avalvtrdtepa oV evo-
™mra 5.2 ToQurdATo.

23 Evtovéteon Behtimon tov 1000d0%hV GOUPOVE UE TOVG OYETLROUG
deinteg mopatnoeitar ong vanpeoieg (0 and -10), oto Aavird
euméoLo (18 amd 9) naw ot petamoimon (3 and -6), eva OTLg ®aTa-
onevég voywoenoay xatd 14 emmhéov povddes (-46 and -32).



ainBuopov og nhxrio egyaotog, ®abwg rot ot
Uetmon g mieons ota ONUOOL OLROVOILKA RO
0TO OUOTNUO ROLVWVLRIG ALopAlLONC.

H avegylo twv véov nhxtag 20-29 etdv peww-
Onxre yua t€tapto ovveyég €tog, and 38,0% to
gvvedunvo tov 2016 oe 34,5% v aviiotouyn
meEi0d0 Tov 2017, av oL TOQOUEVEL 1] YELOO-
ten emidoomn oty EE-28. Ou eveoynunég moht-
TEC amaoyoAnong, n mo dtadedougvn yonon
TV EVEMXTOV LOQQYADV ATtaoyOANoNG, OL AL~
vég ot vopoBeaota mov emTeémovy yaunhdte-
Q&G AUOLPES YL TOUGS VEOUS RATM TWV 25 ETWV,
®aBMC ®oL 1 aVATTVEN ®AAdWV OIS OL VTN~
0€0(eC OYETHES LE TOV TOVQLOUG, TO EUTOQOLO
%O 1] LETOTO(N O, CUVETELVAY OTY) LEYOQAUTEQT
ATOXAUARWOY) TG OVEQYTOS TV VEMV O€ OYEOM
e Tovg epyatouévoug peyahiteons nhriog (PA.
Avdypapuo V.19). Emonuaiveton 6t oL woQo-
teTouéveg meplodol mov o véour Polorovrton
EXTOC TNG OLYOQUS EQYAOTLAS £XOUV LORQOYQOVLAL
QOVNTRES EMOQAOELS OTLS UEAAOVTIRES TTQOO-
TUKES OTTOOYOAONG ROl TLS ATodOYES TOVG.
ZUVETTHGS, OL TOMTIHES EVOWUATOONS RO TOQO-
ULOVHS TV VEWV 0TV ayoQd £QYAOl0G TOETEL
va amotehoUv Paowr mpotepadtto. Emon-
naivetow eiong 0t To TOo00TO TMV VEWV EXTOG
ayopdg epyooiog xol exmoidevong (dropo
ENTOC ATaoyOAMONG, EXTALIOEVONG 1] RATAQTLONG
— NEET) omv E Mado mapapéver vmAio.

H amoxludxmon tov mocootol aveQylag
ToQaTNEON®E TO0O0 0TOVUS AVORES GO0 KAl OTLS
yuvaineg, ahld To Tooootd avepylog Twv dUo
ULV elvor ta vynidtepa oty EE-28. H pel-
MO TOV TOCOOTOV aVEQYIOS OVVOdEVONKE RO
atd ™) pelwon Tov TOCOOTOU UARQOYQOVIOS
avepyilog, To omolo vroywonoe oe 15,8% to
gvvedunvo tov 2017 and 17,0% v avtiotouyn
meplodo tou 2016, pue v mhewoyneio TwV
LOHQOYOOVLOL AVEQYMV VOl ELVAL YUVAIRES RO
davepyor yio dtdotnuo peyoiitepo twv 48
unvaov. H mogatetopévn avepylo evdgyetol va
TEOXRAAETEL OUTOYONTEVON TV UVEQYWV %O
artaEimon Tov 0eELOTHTMVY AL TOV LRAVOTHTMV
TOVUG %Ol VO TOVS 0ONYHOEL EXTOS TG OlYOQAS
epyaoiog. H ovvBeon not n epuovy mg avep-
viog ovadewviovy v avdyxn va 0o0&l
€upaon ot dud flov exmaidevon xor oV

Aidypappa V.19 TMocootd avepyiag

(a' tpip. 2012-y' Tpip. 2017)

(m0G06T0 % TOL £pYATIKOY SUVaLLKOD)
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IInyn: EAXTAT, ‘Epevva Epyotiko) Avvapikov.

1 T S14oTn o Ave TOV dOIEKN UNVOV.

2 Q¢ TOG0GTO TOV EPYATIKOD SVVAUIKOD OVTAG TNG NAKLOKNG
OpaduG.

ralitepn avtiotolylon tmv deEonjtov Tmwv
€0YALOUEVMV UE TLG AVAYRES TG QYOS EQY-
otag. Ou eveQyNTKES TOMTIRES amaoyOANOoNg
%o ta. rpoyeduuota ratrdotiong tov OAEA
WTtoQOvV va cuuPfahovy Tpog TV rateiOuvon
outy ue tov xotdAnlo oyediaoud rar Ty
0001} aflomoinon tov dabéoumwv Téowv,
1OOMOS RAL UE TNV TOQOY KLVATOWY TTOOG TLG
ETTLYELONOELS YLOL TQOOMPWPELS OVEQYWV.

210 mhalolo g toltng aELOAGYNONG ®aL TG
ouvEYLONG TmV dLoeBowTIXMV netapouuioemv
oV ayoQd egyaociag, o v. 4512/2018 mpoPArE-
7eL 6L 0To €ENG YL T ovlitnon row Mym amd-
OoNG Yo TV ¥NEVEN amtepyiog Bo amattelton
1 moEovoia ToukdyLotov Tov 1/2 Tmv orovo-
Wxd TOXTOTONUEVOV UEADV TG CUVILROAL-
otriig opydvmong. TeomomouOnre dnhady| to
40000 8 Tou ouvdiralotrol vopou 1264/1982,
OUUPOVO LE TO OO0 YLOL TN AYT| ATOPOong
YLOL LTTEQYLAXT] KLVNTOTON 0T ALTTOLTE(TAL OTLS
ovveLeVoELg 1) TOQOVOIO TOVAAYLOTOV Tov 1/3
TWV OKOVOULXD TAXTOTTOLNUEVWY UEADV.

Ou petoppubuioels mwov €ywvav oty ayoQd
eQyaoiog To TEONYOUUEVO XQOVLL E(YOV MG
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amoTéAEOUO TNV GQON TV TEQLOOOTEQWV
eumodimv oty evehEla naw ouvéfaiav ot
uelmon g aveEylag, Tad TV VQECN KL TNV
apepfordnTa IOV EMARQATOVOE OTNV OLROVO-
wia. QoT600, TOEA TV VITOYDENOY TOV TOCO-
o100 avegyiog, to VPNAd TOOOOTA WOKRQO-
xooviag avepylag xot avepylog Tmv VEMV ®al
TOV YUVAULRDV, R0.ODG %Ol OL EVEUTEQOL OEIRTES
VITOUTTOOYOAM 0N G, TAREYOVV eVIEelEeLg OtL vepi-
otavtal douxd TEOPAMUATO 0TV ayOQd EQY0L-
olog nal avadetnviovy TV avayxn CuveEXLoNG
™G vhomoinong dtaeBomTIROV aAAOYdV.

H dvodog g amaoyoinong extiudton 6t Oa
ovveylotel »na to 2018, eV T0 TOC0OTS aveQ-
viog Ba ovveyloel va vtoyweel, eEattiog Tmv
AVOUEVOUEVOV BETIRMV QUOUDY avATTVENS TG
owovoulag, ™g fertimong g eumLotoovvng
AOY® ™S TEOGdOU OTNV EQAQUOYT] TOV TTOO-
YOOUUATOS RAL TNG CUVEYLONGS TWV UETOQQVO-
wicemv. Evtovtolg, 10 vmepduthdowo ot
oy€on ue to ECO GO TS EVOWLWDVNG TOCOOTO

aveylog, 1 LoxQoyEOVLO AVEQYLX ROL 1) OVEQ-
vio TV VEOV ROL TOV YUVOLROV TAQAUEVOUY
ONUAVTIRES TOORMIOELS TTOV TTETEL VO OVTL-
UETOILOTOUV DOTE VO LELWOOVY OL KOLVWVIRES
%O OLXOVOWRES OUVETELES TNG VYNANG AvVEQ-
viag. ITpog avty v xoatevBuvor, Oa TEEmeL va
M@Bolv Sha To avoayxoio PETQo Yo TV
TOVOON TS AmaoyOANoNG, ®VElwe PECW ™G
vAOTOMONG TOV YNPLOOELODV dLaQBQMTLRMV
uetapEuOuicemv, To oxedLAOUS OTOYEVUEVWV
EVEQYNTIXMV TOMTIXMV amaoydinong, tdlmg
YLl TOUG VEOUS %O TOUS UARQOYOOVLA OVEQ-
YOUug, aBaS xoL TV OAOXAM QWO Tov oy ediov
dpdong yua v adirwty goyacia,* mov Ba
avEnoet Ta £000a OIS TS ROLVWVIRES ELOPO-
0€¢ naL Ba eVIoYUOEL TOV OVTOYWVLOUS OTNV
owrovoula.

24 Zipugwva pe otoryeio tov Ymovpyeiov Epyaoiag, Kowmvinig
Aogdhong zaw Kowovirig AAnheyyong, mv nepiodo 1.1.2017-
31.8.2017, 10 15,3% omé g eheyyBeloeg emyerofoets Pogdnue va
anaoyohel adjhwtovs epyatopgvous. 1o 6Uvoro Tmv epyalous-
VOV OTLS ETLYELQNOELS OOV dLevepyiOnxe €Leyyog, 10 5,95% twv
eoyalopévmv frav adjlmtot.

Mkaioio V.3

m

H EZEAIZH THE AYTOAMALXOAHIHL LTHN EAAAAA

H ovtoamaoydAnon eivor onuavtiky ouviotdoo TG OUVOAXNG Oaoy0ANoNg, ®aBmg arotelel
™ devteQn onuavTOTEQEN *OTNYoia TS wetd ™) wobomi egyaocic. H EAAGda €xel to peyalv-
TEQO UEQLOLO CTOATATYOAOVUEVMV OTH cuvolnt amaoydinon oy EE, to omolo aviAbe og 29,8%
%atd P€oo 600 TV mepiodo 2008-2016, vediwidoto Tov uéoov 6pov ™g EE (14,3%). Av eEau-
0€00UV 0L QUTOUTOOYOAOVUEVOL OTOV TOWTOYEVY] TOUEX, 1) dLAPOQA UELDVETAL cLoBNTA RO TO HECO
uepidLo avtoamaoyoAnong viroymeet oto 21,3%, évavt 12,1% now 12,7% omv EE ol mv gvow-
Caovn avtioTouya.

Zoppova pe ta otovxeia g Epevvag Egyatinol Avvauxot g EAZTAT, to pepidio g ovto-
amaoyOhong 0t ovvohlx amaoyoinon avEndnxe amd 29,1% to 2008 oe 32,1% 1o 2013, evd
0T OUVEYELD PELdBnre, pBAvovtag To evvedunvo tov 2017 oto 30,1%. Zyennd pe ™ ovupohij
TOV QUTOOTAOYOMOVUEVMV OTY LETAPOAY TNG ataoyOAnong, Tapatneitar 6tL TV meptodo 2009-
2013 n petwon g amaoyoAnong Tl amd ™ pelwon g cvToaTaoy AN oNG Xot TS iobm-
¢ amaoyoAnong avdloyo TEOog To. LEQIOLA TOVG 0T CUVOAXY] amaoyoAnon. Ztn cuvEyeLa, 1
avENON TS Ao OANONG 0TI BNKRE ®VEIMS 0TV AENON TS WOBWTNS aTaoyOANONG AGY ™ TV
drapBpmTirdv peTapEubuicemv oty ayopd eoyaciag Tov TEONYHONRAY TOV AVIIOTOLY MY 0TV
0y0Qd TEOIOVTMYV, VA amd to o Telunvo tov 2017 Betnn elvar 1 ovuPoiy xaL TS CVTOTOL-
0y OAMONG Y WEIS TEOCWTKG (PA. Avdyoaupa A).

‘O0ov agpod T dLdeBowon g aUTOATATGANONG, TO VYNAGTEQO UEQIOLO RATEYOVY OL UTOUTOL-
0y 0h0ULEVOL OIS TEOOWTXG (Avem Tov 70%), EVEM OL CUTOUTOOKOAOUUEVOL UE TEOOWTLXS (EQYO-
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Aidypappa A ZupPoAn tng autoamaoxoAnong otn petaPoAn tng cuvoAikig amacxoAnong

(mocooTiaieg povadeg)

=—— oLVOMKT anacydAnon (Trocootiaio neTaBorn) e obotoi
NNN (U TOOTAGYOAOVEVOL UE TPOCMTLKO @ Bonboi otnv owkoyevelokn extyeipnon
0V TONTOGYOAOVUEVOL YOPIG TPOCHOTIKO
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IInyn: EAZTAT, Epevva Epyoticod Avvopiko?.

d01e6) amotehovv T wredteEn ®atnyopta. EEetdCovrag t daxpoviry eEEMEN Twv avtoora-
0YOAOUPEVV OVd RATNYOQLC., Ol QUTOATATYOAOUUEVOL [LE TOOOWTLXO (EQYOJOTES) UETH OO CUVE-
yelg apvnTrovg puBpRovs wetafolc, Tov xoeUEWOnxay To 2012 xow ot cuVEYEL emLPEAdUVON-
%av, xatéypopov Betnés netaforés myv meptodo 2015-2016, evd to evvedunvo tov 2017 mapov-
olaoav 0tafeQdTTa, Le TO HEQIOLO CUUUETOYNS TOUS OTO OVVOLO TNG ATTALOYOANONG VO TAQOUEVEL
oe enimeda dvw Tov 7%. H petafoly avtic me xornyopiog ouvodeifnre amd taodAinin avEnon
TOV QUTOQTATYOAOUUEVMDV YWOIS TQOOMTLXO, TTOV ONUELDONLE VL0 TOMTY POQA. TO EVVEGUNVO TOU
2017 (2,5%), pe 10 TOGOOTO CUUUETOYNG TOUG OTO OUVOAO TNG QTaoyOANong va pBdvel oto 22,9%.

EEetdCovrag ™ ovpPori tov xAadwv owrovouxijs dpaotnoidtrag ot petafohn g avtoa-
TAOYOAMONG, TOQATNOE(TOL GTL OL XAAOOL TG UETATONONG RO TWV ROTAOREVMV ETLOQOVY CLQV)-
Twd v meetodo 2009-2016, evd oL xAddOL TOV EUTOEIOV RO TG YEWQEYIAS RATAYQAPOVV UEYO-
Miteon apvntxt ovppol Tig meptddovg 2009-2013 xon 2011-2012 avtiotouya. Téhog, o ®hddog
TOV TOUQLOWOU CUUPAAAEL MYOTEQO OTY UELMON TNE AUTOATAOYOANONGS TV TTEQL0D0 TNS REIONS KL
elvar 0 ®Addog ov avardumrtel TEwTog (PA. Awdyoauua B).

EEetdlovrag v outoamooyGMon ®atd UA0, TQOXUITTEL OTL OL AVOQES RATEYOUV ONUOVTLRA VYY)
LOTEQO UEQIOLO EVOVTL TOV YUVOLXDV, WOTOOO0 TO UEQTOLO TV YVVoUurdY ovENON®e oTn didoxeLa
™S ®elong and 28,5% 1o 2008 o€ 33,0% 1o 2016. H aiEnon tmv avtoamaoyoAoUievmy YuvaLroy,
7oV ELONABY OTNY 0lY0Qd EQYLOTOG YLOL VAL EVIOYUCOUV TO OLXOYEVELAXRO ELOOON U, CUVEPaLe naiL
OTNV TOQOTNQOUUEVY 0ENON TS ATTOOYOANONG TMV YUVALXMV OVVOMKRA T TELEVTALN ETY).

Avaliovtog ™ ovvBeon g outoaraayGAnong ovd nAxion opdda, To VYNAGTEQO TOOOOTS RATE-
xeL N NAiaxt] opdda 45-64 TV, pe LEQIOLO CUUUETOYTS OVVEXMS QVEAVOUEVO ROTA T OLAQRELDL
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Aidypappa B XupBoAf kAGdwv oikovopikAg dpactnpidtntag otn petafoln tng autoamacxoAnong

(moGOGTINHEG HOVADES)

= avtoanacyoinon (rocootioio HeTaBorr)
. yeopyio

- petamoinom

PFF, COTOOKEVEG

BN sunopo
G TOVPIOHOG
SN )owég vnpeoieg

| J T T
2009 2010 2011 2012

IInyn: EAZTAT, Epevva Epyaticod Avvoptko?.

I
2013

]

T o I
2014 2015 2016 2017

g mepLddov 2008-2016 (and 47,9% o€ 53,2%), evd TOUg TEWTOUS eVVEQ uves Tov 2017 avn-
Onre mepauté, pBdvovtag oto 53,7%. Aetvteen onuavirdteEn xatnyoeio eivar n niwiaxi
oudda 30-44 etayv, n ouuPpoln g omolag Gums o€ GAn T dudoxrela g eEeTtalouevng mepLtddov
Baiver ovveywg uetovpevn, pBdvovrag to evvedunvo tov 2017 oto 36,3%.

Télog, o0V apod T 0UvheoN TV OUTOOTACKOAOVUEVOV avd exTtoLdevTind eniredo, mporv-
wreL 6L atd To 2008 péyoL o1jueQN TOQUTNONONRE UETATONTLON TMV AUTOATATYOLOVUEVMV OTTd
yapnhotepes Pabuideg exmaidevong oe vpnrdtepes. Eldwmdtega, To evvedunvo tov 2017, to 1/3
TEQITTOV TWV CUTONTOTYKOAOVUEVAV QPOQE GOOUG €X0VV OTOATHELO UEONS exmtaidevong (ue ueol-
dto ovupetoyiig 34,4%). Aevtepn onpovtirdteEn xotnyopia elvar ot rvyLovyoL ToLttofdduag
enmaidevong, ol omotot exiong avEnoav to peEtdLd Tovg (23,3%), evd axohovBoiv dool €xouv

amoAUTHOLO OToLXELDOOVS exmaidevong (18,3%).

5 EZEAIZEIL KAI MPOONTIKEL TOY
MAHOQPILMOY, THL AMOIBHL EPTALIAL
KAI TON ENMIXEIPHMATIKQN KEPAQN -
ANIZLOKATANOMH EILOAHMATOX
KAl ®TQXEIA

5.1 MAHOQPIIMOX

O evappoviouévog minbmotouds emavijhie ue
€viaon oe Betrnd €80og 0G TOVE TEMTOVS
‘ExBean

tou Mrorknty
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wiveg tov 2017, nataypdeovtog HEGo TOL0
ovOud 1,1% petd amnd toiem) mepliodo xroto-
YOOLPNS QQVITLRMY ETHOLWV QUOUWV UETABOANC
(2013-2015) »ow undevirng petafoing to 2016
(BA. TIivora V.6 now Avdyooauna V.20). H egé-
MEN vty ogelhetan otV €viova ovoduxy
mopeia Twv deBviV TV tov metpehaiov
©VEIMS raTd TO TE®TO TEVTAUNVO Tov 2017,
alhd o otV TAnBwelotirny enidoaon Twv
EUUECOV POQMV TOV TEONRAYV 08 LoYU amd TV



NMivakag V.6 H e§€M&n twv tTipdv otnv EAAGda kar tn {@vn tou €upwd

(emjoleg mooooTiales peTafolég)

A. Zdévn gvpa

Evaguoviouévos Asintns Tiudv Katavaiotj (EvATK) xat ovviotdoes Tov

Tevindg deintng
Ayobd
Eidn dratpogrs
EneEeoyaouéva eidn drarpopric!
Mn eneEepyaouéva eidn datpogrg
Buopnyavird ayadd
Brounyavird ayadd extdg evépyelag
Evépyela
Ymnoeoleg
Twués magaywyov oty frounyavia

B. EAAdda

Evaguoviaguévog Asixrns Tiudv Karavaiotij (EvATK) xar ovviotéoes Tov

Tevirdg deintng
Ayoba
Eidn dwatpogrig
EneEepyaouéva eidn drorpopric!
M eneEepyaouéva eidn duatpogrg
Bropmyavirnd ayadd
Buounyavixd ayadd extds evépyetag
Evépyela
Ynanoeoieg
Twés magaywyov oty frounyavia

TIny1: EneEeoyaoia otovyeimv Eurostat xar EAXTAT.
1 Heguhapfdvovrat ta akroorotyo TOTd %ol 0 RUTVOGS.

oy Tov €TOVS OTO ROUOLUO. CLUTOXLVITOU,
OTOV RATTVG, OTOV RAPE XOL OTY OTa0EQT TNAE-
povia. AvEntind enédpaoe, ®ratd Tovg TEM-
Toug evvéa wijveg Tov 2017, zal n avEnomn tov
€10110U (POEOV RATUVAAMONG OTO TETEEAALO
B€ouavong mov €hafe ywea tov OxTdEL0 TOU
2016, raBng emiong xow n wren avabéouavon

™mg ey deLas TiTnonge.

Ot dteBveic TLuég Tov metpehaiov avEonrav
ot Y€ Tov 2017 nat, maed To YeYovog OTL
oe amohtec TLEg dev aviibav oe Wialtepa
VYPNAd emimeda, EVIOUTOLS ROUTEYQUYPAV EVTU-

2013 2014 2015 2016 2017
1,4 0,4 0,0 0,2 1,5
13 0.2 08 0.4 1,7
2,7 0,5 1,0 0,9 1.8
22 12 0,6 0,6 1,6
35 -0,8 1,6 1.4 22
0,6 0,5 18 11 16
0,6 0,1 0,3 0,4 0,4
0,6 1,9 6,8 5.1 49
1,4 12 12 11 14

-0,2 .15 2,7 2,3 31
0,9 -1,4 1,1 0,0 1,1
0,7 -1,0 2,0 -il3 11
0,9 -1,0 17 0.2 15
0,7 0,6 1.8 1,0 2,0
13 35 17 13 04
0,4 2 53 A7 0,7
1,7 -1,0 1.8 14 23
6,3 2,0 11,1 52 8.5
2,9 2,0 0,0 1.4 12
-0,7 -0,8 -5,8 54 42

TWOLOKOVS eTOLOVC QUONOTE avidov. Evdet-
UTLRA AVAQEQETAL OTL O ETHOLOS QUONGS ave-
dov tov metpelaiov Brent og gvp to o’ TOI-
unvo tov 2017 aviife oe mepimov 63%. Ou
vymrol eTjolol QuBuol xoTd TO TEWTO TEVTA-
unvo tov €roug (mov €yvav atodntd xounio-
TEQOL OTH OUVEYELQL) ETEPEQAY ONUOVTLRY ETTL-
TAYXUVON TOV TANOWELOUOU THS EVEQYELOUNG
OUVLOTMOOS TOVU EVAQUOVIOUEVOU deintn (BA.
Avdyooupa V.21). EEdllov, n avEnon tov
E®K oto metpéhato B€puavong tov OxtwpoLo
tov 2016 ovvéRaie emiong Betind oty eEEMEN
ToV TANOWOELOUOU RATA TOUS TEMTOUS EVVEQ
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Aidypappa V.20 Evappovicpévog deiktng
tpov katavadwti (EvATK) kal muprvag tou

mAnBwpiopou EANGS0G kal {wvng Tou eup®d
(lavoudpiog 2016-Aeképppirog 2017)

(mocootioio pHetafBoin £vavtt Tov {3tov unvog tov
TPONYOVUEVOL £TOVG)

—— EvATK (ovn gupd)
----- mopnvog (Covn gvpd)
m— EVATK (EALGS0)
------- moprvog (EXrada)

3,0 3,0

T I I rr I I i
2016 2017

IInyéc: EAXTAT ot Eurostat.

wijveg Tov 2017. “"Etol, o u€oog etTjolog guiudg
uetafolic g Tiung Tov metpehaiov BEpuay-
ong 1o gvvedunvo lavovapiov-Zemteupoiov
drapopewnxe oe 32,2%, cvufdirovrog Tin-
Bwolotivd, eve to Tolunvo Ontwpelov-
Agneupolov vroywonoe oto 4,8%. Emuthéoy,
0 TANOWELOUSS TOV EVEQYELAXMV OyAODV EVL-
oxunre xow and tg avgijoels tov EPK ota
novoa xivnong amd tov lavovdpro tov 2017.

H devtepn ouvviotdoo TOU EVOQUOVIOUEVOU
aABweLopov mov elye €viovn TANnBwELOTIXY
enidpaon ratd 1o 2017 agpoed TS TWES TV
eneEepyaouévav elddv dtatpogric, T omoia
OUUITEQLAUPAVOUY TA OAROOLOUYC TTOTA %O
tov zamvé (BA. Hivaxa V.7). H atvEnon tov
E®K otov namvo nat otov xapé amd tov lavov-
dpro tov 2017, og ouvdVAOUS UE TOV TTEQUOLVO
PaU XELUWVA ROL TV TEQLOQLOUEVT TTOQOY WYY
ehaoAddov, emEdpaoay avENTIXd TO00 OTLS
TLES TV emeEeQYAOUEVOV TEOPIUWY GO0 RO
oto yevixo deintn. Ta emeEepyaouéva todpLua

‘ExBean
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Aidypappa V.21 EEENIEN TIp@V Kauaipwy Tou
ATK ka1 Tou ATI1 ka1 Ttng TipRg Tou apyoul

TMETPENAIOU OE EUPW
(lavoudpiog 2016 - Asképppiog 2017)

(mocootiaio petaforn Evavt Tov {51ov VoS ToL TPONYOVHEVOL
£T0VG)

EE [1éon TN apyod TETpELaion oE EVPD
—— Tég Kavoipmy eyyoplag oyopds ATIT
(mpoidvta dtdAtong TeTpELAion)

e TIPEG Kawoipov ATK

90 90
80 80
70 70
60 I 60
50 50
40 I% 40
30 30
20 20
10 10
0 e l 0
-10 / -10
20 I ,4“/ 20
30 Ll 30
40 I 40
-50 | -50
2016 2017

IInyn: Enegepyacia otoyeiov EAXTAT kot otoyeiov g EKT
Yo T1g Tég Tov apyod metperaiov (UK Brent).

ratéyoopav u€co etoro tAnbmoioud 2,0% to
2017, and 1,0% to 2016. O durhdolog wéoog
€T1)010¢ QUOUGGS UETUPOMIC TV TLUWY TOVS ROTA
70 2017 amodideton amorAELOTIRA OTOV ROTTVO,
TOV 0oiov 0 UECOG €TNOLOS PUONGS avEnong
aviABe oto 7,7% o 2017, and 1,0% 1o 2016. Ou
TLES TV EMEEEQYAOUEVOV ELOMV ALATOOPS
€EQLQOVUEVOU TOV ROTVOU RATEYQOYPOV UECO
etolo euBud avEnong 0,2% to 2017, €vavi
1,0% 7o 2016, mopd ™) ueydin adEnon e tunig
Tov ehaorddov (10,9% o 2017, évavit 5,7% to
2016) »ou tov naé (14,2%, évavn 4,4% to
2016). H oyed6v undevinii uetafohn tov u€oov
EMTEDOV TV TLUDV TWV ETEEEQYATUEVOV TQO-
QlLOV XwEIg TOV RATVE, TAQA TIS ONUOVTIRES
QVENOELS OTO ELALOAADO ROLL OTOV ROPE, AVTOL-
VarAd TOV TEQAO0TLO GYXO TV TTQOOPOQMV 0T
TEQLOOGTEQQ €(0N OLATEOPNC OTA RATOLOTHUOLTAL
Movirig €l0dv dtotoiic (0oVTEQUAQKET)
%raB’ 6An ) dudpxeLa TOV £€TOVg AGYm TV ava-
JLaTAEEMV OTO OVYREXQLUEVO YMDOO %L TOU
€VIOVOU aVTOY®VIOUOU.



Nivakag V.7 Agikteg Tipdv

(emjoieg mooooTiaieg HeTaforEg)

Agintng TINOY RoTOVOLOTI

Ewwxoi deinreg

ATK yoois ATK yopis Awrrgogn
YORd 0T0Qo- €ion RO pun Nomd
RNTEVTIXG, dwateogris  aAxoolovyw 0TMQO-
“Etn T'evindg Ayabd Yanoeoies  nowzavoye  xow xavolpe motd rNwEVTLRG Kavowpa
2013 -0,9 0,1 22 -1,7 -1,9 0,0 3,0 4,6
2014 -1,3 -1,3 -1,4 -0,7 -0,9 -1,7 -8,6 -4,1
2015 -1,7 -2,5 -0,7 -0,5 -0,9 1,8 6,5 -13,9
2016 -0,8 -1,6 0,4 -0,1 -0,3 -0,2 -5,6 -6,9
2017 1,1 1,0 1,2 0,2 0,3 0,3 41 10,8
Agixtng Tipdv togayonyov otn fropnyavia
AgirTng TINGY E10aYOYEY
Eyydowa ayopd ot Propnyavia
Etoteouen
Ewdwxoi deinteg ayoQd

I'evirdg Tevirnog Tevirdg

Y0ois Tinég Evdidpeoa Katavaro- X0Ois TInEg X0ois TInég

“Etq Tevixdg EVEQYELOG ayafd Trd ayadd I'evirdg EVEQYELNG Tevindg EVEQYELNG
2013 -0,7 0,0 -1,1 1,1 -1,7 -0,2 -2,7 -0,4
2014 -0,8 -0,5 -1,4 0,2 2,7 -1,2 =37 -0,9
2015 -5,8 0,0 0,0 0,0 -11,4 0,0 -10,5 0,0
2016 -5,4 -0,7 -2,0 0,1 -6,8 -2,2 -2,8 -0,6
2017 42 0,5 L1 0,1 9,1 2,7 5,9 0,7

TInyij: EAXTAT zou eneEepyaoia otoygeimv EAXTAT.

IT€pa Spuwg amd ta evepyeLond oyodd nol to
eneEepyaopéva eidn datpopng, oty dvodo
Tov TAnBworonov cuvéPahe emiong 1 eEEMEN
TOV TLUOV TOV VINEEOLOV. AvilOEtme, yia
€Pdoun ovveyxouevn xQOoVLd T U EVEQYELOXA
Broumyavird ayadd mogéuevay og aQvNTLRG
€001POg, CUYXREATOVTAS TV TEQULTEQM AUENON
Tov yevirov mAnbwoiopov. To yeyovog autd
ogelheTor 0To dLeBVN avTaywvIops Twv LMV
oUTAYV, 0TV TEQLOQLOUEVY eyydota Cijtnon,
OV TEOPANUATIRY XONUATOOOTNON TOV ETTL-
XELONOEMV ROl OTN OLATHENOT TV TEQLOQL-
oUWV otV xivnon xegohaimv, Tad ) o)E-
T LOAAQMOM TOVG.

“Evtoveg emdpdoeig fdong (base effects) ava-
uévovtal yio 1o 2018. Me eEaipeon 10 vEo
TEMOG avd dLavurtéevon ota Eevodoyeln ko
TNV EVOQUOVLON TV ovvieheatdv tov OITA pe
EXEIVOUC TNG VITOLOLITNG XDOAS OTO EVOTTOUE(-
vavto vnoud (eEarpovvtal tor vnold Zdpog,
Xiog, Kwg, Aéofoc »nar A€pog ue €Edunvy
avaoToMj), dev VITdEYOoUV AAACL LETQO TTOU ETTL-
Baguvouv v €uueon poporoyia. Katd ouvé-

mEL, oL emdQdoeLs fdong Ba cuyrpaticovy
TO YEVIXG TANOWELOUS, O OTTOLOg AVAUEVETOL
va ®vn0et oe enimeda yaunhdtepa og oy€on
ue To 2017.

5.2 KOLTOL EPFALIAL

Zoupovo ue Too tolumviaio otouxelon g
EAZTAT, toug mpotovg evvéa unveg tov 2017
1 avodog g WobmTig aaoydinong xat, Ogv-
TEQEVOVIMGS, TOV AUOLp®OV avd uobmté ody-
ynoe oe avENon tov ouvOAoU TV aUoLBdV
eEapmuévnc epyaoiag ue n€co etnoLo QUG
2,3%. H dvodog avtij avtavaxhd oyeddv amo-
xhelotrd tig eEeliEelg OTOV EmYELONUATIRG
Topéa, ®oBmg OToV TOUEN TN YEVIRNG RVPEQ-
viong xratoypdenre avemalodntn avgnon,
OUUPMVO UE TOUS TOLUNVLA{OUS U1 YONUOTOOL-
ROVOULLOUS AOYAQLALOUOUS TOV ROTOQTICEL 1)
EAZTAT xat agpootv v dia tepi0d0.?

25 SUUQOVO TAVTOS PHE TO TUUELXA OTOLYE(C TOV AVUROWMVEL TO
Ynovpyelo Owovoprdv, v mepiodo Lavovapiov-Agxreupoiov
2017 ou damdveg Tov Touéa ™G Yeviris ®uPEovnong yia apolés
1EO0MILLOU avEOnxav ue etjoto euoud 3,1%.
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Nivakag V.8 Apoifég kar k6otog epyaciag (2015-2018)

(emjoieg mocooTiaieg petaBorég)

2017 2018

2015 2016 evvedunvo (opA.)

Zovoho apolBdv eEapmuévng epyaoiog -1,4 0,0 2,3 2,5

Apofég eEapmuévng eoyaoiog avd podwtd -2,3 -0,9 0,5 -0,1

Tapayoywdmra g epyaoias (AEII/cuvolny amaoySinon) -1,0 -0,7 -0,7 0

Kdorog epyaoiog avd povdda mpoidvtog (otvoko owovouiog) -1,3 -0,2 0,9 -0,1
Z0voho apolPdv eEapmuévng eoyaciog 0Tov TopEa TG Yevirig ®upéovnong -1,4 0,0 3,6
Z0voho apolBdv eEaQTUEVNS EQYaOlag OTOV ETLYELONUATING TORE -1,4 0,0 0,2

TInyii: Twa to 2015-2017: EAZTAT, avafemonuévo otovele eToimv %ot TOUnVIainy eBvivdy AoYaQLaoioy ®at 1 (ONUATOOOVOLULKMY Aoy~
QLIOPMV TV OEoROY TOoUEWY yiar Gha ta ey€On, 17.10-6.11.2017 zow 27.10.2017-24.1.2018. Twa to 2018: extyujoeig xar mpofréypers g Todme-

Cag e EAddoc.

YrevOuuiletar 6tL xatd to 2016, oVugpwva ue
To avafewenuéva otoryeio Twv eTHOLOV £0VL-
1wV Aoyapraopdv g EAXTAT, n dvodog g
woBwnig amaoyoinong eixe avriotabuotel
artd avdloyn uelmon Tov apolfov eEagtué-
VNG gpyoaotag avd uobmto xol €ToL To OUVOLO
TV auolpav g eEaptnuévng epyaoiag eiye
mogaueiver auetdfinto (PA. IMivaxra V.8).
EEdALov, yia oAGxAno to 2017 extipdton 6t
1N TAQUYWYLROTNTO EUPAVIOE (kY nelmon,
VM TO ®O0TOC gQyaotag avd povddo meois-
VTOG 0TO OUVOAO TNG ownovouiag EUeLve oxedov
QUETAPANTO 1] VITOYXWENOE EAALPOA — dNAAOY| OL
eEehiEelc tav avdahloyeg ue exelveg tov 2016.

ZTOV EMYELONUATIRO TOUEQ, OVUPOVO UE TO
minoogooraxd ovotmua EPTANH, 1o 2017
voypdgnxay 251 vEeg emLYELONOLOKRES OVA-
Moywég ovuPdoelg epyaoiag (agpogovoov
87.220 woBwtovg), amd TIg 0TOlES OL TEQLO-
00Te0EC TEOEPAETAV OTL TAQAUEVOVY AUETA -
Antec 1 pewdvovror oL MO CVUPOVNUEVES
amodoyés. Extong vroyodgnxrav 14 »hadinéc
1 €0virnég oporoemayyeALaTIREG OVALOYLRES
ovufdoets, xabmg row uio EOvint Tevixny Zuk-
roywnii Zoppaon Epyaoiog (30.3.2017).%

‘O00V apoEd TV raTOvVou TOV Wobmv otov
WOLWTLRO TOUEX, TOL OTOLYE(D TOV TTANQOPOQLAL-
20U ovotjuoatog EPTANH? deiyvouv atvEnon,
og oy€on pe 1o 2016, Tov TOCOOTOU TV YOLuUN-
hopioBmv rat Tmv auelPoUEVmV Yo LeQLXN 1j
€N TEQLTOOTMNG ATAOYOANON. ZUYRERQLUEVAL,
TAVD aé Tovg woovc wobmtovc otov LLw-

‘ExBean
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©rd topéa (51,37% to 2017, évavt 49,92% to
2016) haupdavovv aroBdaoLoto mobo vatm Twv
800 gvpm 1 auneifovrol yio LEQLHN 1 €X TEQL-
ToomN g amaoyoinon. EwWdwdtepa, to 23% tmv
€QYOCOUEVOV QUEIPONKE YLOL LEQLXN 1) EX TTEQL-
TOOTHG Aoy OANON, eved To 11% apelpdnre
®xdtom Twv 600 evod Yo TANEN amaoydinon,
IMAadr] ovoLaoTvd ®ATW OTTO TOV KOTHTOTO
waoB6, mov avépyetor ota 586,08 gvpw Yo Toug
dyapovg, xweic Tpoimmeesia, VTaAAiAovs.

INo to 2018 avapgvetar tL N avaxaupn mme
owovoulag nat 1 ®ahj exidoon g amaoyd-
Mong 0o ovvteléoovy dote TO OUVOAO TWV
auolpav eEaptuévng epyaoiog oty oLrovo-
uiar va avEnBel tayvtepa amd 6, to 2017.
Qo0t600, exTLudTOL OTL Ol OuoLP€c avd
woBmté Ba pnelvouv ovolaoTind aueTdpAnTec,
Onwg €EAMLOV %O 1] TOQAYWYLRATNTO RAL TO
%00T0g €QY0olag avd Lovado TEoidvTog.

To yeyovdg 6t og ohGnAnen TV epiodo 2015-
2018 (haupovouévwv vtdyn xot Tov TQOoPAE-
PemV) oL aUoLPES avd uobmtd vtoymweovv 1
uévouvv otdowueg oe ovvOnueg avodov g
wWoBmTg amaoyOAnong avtavoxrhd ®upims ™)
OUVEXLLOUEVY] ETERTAON TOV GTUTTMV 1] EVEAL-
ATWV LOQPOV £QYAO(OC.

26 Me awTijv oL %0WVmVvIrOL £TAIQOL TTUQETEVAY TNV LOYU TWV GOV TG
meonyouuevng obupaong (mov eixe Miget) émg to téhog Tov 2017,
OLUPAVNOAY OQAOELS YLOL THV RATUTOAEUNON THG UdfAWTNG EQYOL-
ol0g %aL TOV JLaXQITEMY 0TOVE YDEOVS EQYAOINS UL EVERQLVALY
— 100G vtopohij oV xupggvnon — v EOvirj Zrpamywi yia myv
Yyeio zaw mv Aogdhewo oy Egyaoia mov elye exmovijoet to
EAINYAE.

27 Bh. vwoonueimon 22.



5.3 KEPAH EMIXEIPHLEQN

H »epdogopia tmv etonyuévov oto Xonuott-
otjolo  ABnvov emuyelpoewv  onueiwoe
oaont Peltioon xotd 1o o €Edunvo Ttov
2017, mad TV avouury aUEnon Tmv Twhi-
oewv, eEartiog ®vplmg TS HElmwong Twv xon-
LaTOmLOTWTIXWY €EG0wWY. ZVugpmvae ue Tig
OMUOCLEVUEVES OLROVOULRES naTaoTdoels 140
ELONYUEVOV ETLYELONOEMY OTO XQNUATLOTHOLO
AOVOV,® 0 ninhog €QyOoLWV onuelmoe
optaxryy avodo noatd 0,3%, mov ogelhetou
HVEIMS OTLS PLOUNYOVIRES RO EUTOQLRES ETTL-
yxewonoets. Ta xnabad »€pdn avEndnrav xoatd
35,0%, eEautiag ®vpimg e ueyding uelimong
TV ®0B0QOV XONUATOTLOTOTIRGOV eEGdMV
®ratd 7,4%. Avtd eixe g amotéleouo Ty
avENnon tov mepLBwoiov rabaol ®€dovg ato
4,5% 7o o’ €gdunvo tov 2017 and 3,3% v
avtiotouyn meptodo tov 2016. Ta pintd v€Qdn
onueiwoayv rrdon xotd 20,9%, ue amotéleoua
70 TEQPLOWELO WrTOoU REQOOVS VO uELWOEL OTO
12,3% 7o o’ eEdunvo tov 2017 and 15,6% v
avtiotouym mepiodo tov 2016. Qg ovvémela g
avEnuévng xepdogopiag, fertidbnxe N amo-
dotdmTa 1600 TV WiV ®epoarainv (amd
1,6% to o eEdunvo tov 2016 oe 2,2% 1o o
egaunvo tov 2017) 600 %ol TOV OVVOAMRMOV
regparaimv (amd 0,7% 1o o’ eEdunvo tov 2016
o¢ 0,9% 7o o’ eEdunvo tov 2017). Ze xhadird
enimedo, 10 meELBELo ®abapov népdovg Pel-
Twlnxe 1600 otig vaneeotes (7,0% amd 4,6%)
600 now 0to epumtogro (-0,6% and -1,5%), evad
ot Prounyavia onuelmwoe wrwon (1,8% amnd
3,5%). H daveiaxy emfdouvon, émwg opite-
oL ot To AGyo E€vav repalaimv mpog (da
xne@dhata, avEndnre elaged oto 1,42 amd
1,35, eEautiog g aiEnong Tov poxpompobe-
ouov teamelinov davelouot xatd 1,6% xou
ToV Poayvmedeouov Lowwot davelouoy ®otd
2,6%, mOQA TV TTMHON TOV PEayxuredbeouov
toamelinov davelopnov ratd 5,1%.

ITwo ovyrpaTyUEVN OV TOQOVOLATOUY OL Uy
XONULOTOOLXOVOULXOT AoyapLaouol Tmv Beout-
xwv topuéwv g EAZTAT. To »abapd Aet-
TOVQY YO TAEGVOOUC TOV UT| Y OTULOTOTLOTOTL-
WV ETMLYELONOTEMV YLOL TO EVVEAUNVO TOV 2017
av&inre natd 6,3% oe oyéon ue 1o evved-

unvo tov 2016 (€vavt pelmwong ratd 15,2% 1o
evvedunvo tov 2016), Aoym g avEnong g
rnaBong mpootBEuevng aklag xatd 5,2% nat
TO.Od TV AUENOY TOU €L000NUATOC EEQQTNUE-
vng epyaociag xotd 4,2% oto tdlo didotua.
A6 elye wg amotéheoua to neeidlo ®€Qdovg
(mov opiCetar wg 0 AMdyog arnaBdoLoTov AeL-
TOVQYWOU TAEOVAOUATOS TEOS OXaBdQLOTY
npootféuevy akia) va pewwdel oto 54,6% t0
evvedunvo tov 2017 and 55,1% to evvedunvo
Tov 2016.

5.4 ANILOKATANOMH EILOAHMATOL KAl ®TQXEIA

Ou nipLeg TNYES OTOL ELMV YL TNV AVIOOTNTA,
TN PTOYELD, TOV HOLVOVIXO UTTORAELOUS RO TS
ouvOiireg dafiwong oty EAMAda elvon oL etii-
oleg OELYUATOMTTTLRES EQEVVES VOLLORVQLMOV
mov dieEdyovror og gmjola fdon amd Ty
EAZTAT. Ou o mpdogateg etvor 1 "Epegvva
Ewodjuatog »nat ZuvOnrov Awofioong tmv
Nowoxvouwv (EU-SILC) 2016 (yiwo To €100-
dpata tov 2015) »naw n "Egevva Owoyevera-
xov [Mpotmohoyiouddv (EOIT) 2016 (yia Tig
RATOVOADTIRES domdveg tov 2016).

O Jdelntng ToU %VOVVOU OYETIRING PTAOYELOS
ueLdOnre opraxd oto 21,2% (ewoodiuato tov
2015), ue paon v €pevva EU-SILC 2016, oo
70 21,4% (ewoodjuota tov 2014) mov eiye
NOTAYQOPEL OVUPOVO e TNV €QEVUVOA TOV
2015.% Avtiotouyn uetofoly mapatnoeitol xot
ue PAom ™ YONUATIXY ROTAVOAMTIXY daTTdvn
TV VOLXOXVOLADV, OVUPOVA LE TOL OTOLYELDL TG
EOII, ta omola deiyxvouv 6tL 0 nivduvog oye-
TIXNG QTOYELAS UeELdONre oplanrd to 2016 ot
18,2%, 06 18,3% to 2015. Meta &l Tmv xmwewv
g EE-28, 0 ®ivduvog oyetintic gridyeLlag oty
EALdda elvor o 6ydoog vymidtepog, onua-
viwd dvo omd to péco 6po g EE (17,3%).

28 g 140 emyeonogig dev €xovv mepungel Ta dvo drwhoniora.

29 YrevOupiCetar 61t 10 natd@ht (1 yoauwi) groyelag petapdile-
TaL ®ot avahoyio 1og To PEco fotxd entnedo tov TAnBuouoy,
%aBag 0piletar 0to 60% g dLapéoov Tov Guvolroy daBéoiov
L00dUVAROV ELOOIMUATOS YLaL TO GUVOLO TOV VOLROXVOLHV (0QLOUAS
Eurostat). [t Tov YoAoyLops Tov 100d0vauov eloodijpatog tov
VOLXOXVQLOY, 0 0)NYOS Tov Aaupdvel ovvreheot otdOuong 1, ta
dhha eviha pékn 0,5 zaw ta Tondid xdtw twv 14 etdv 0,3. Ty
£0evva Tov 2016 10 YONUATIXG GQLO THG OYETURIG PTAYELAS YLOL EVOL
povopehés vorrorvtd 1jtav 4.500 gvod, evd Yo éva TeToupueEg
VOLrO®VELE e 000 evijxeg nat dvo moudid nhxiag xdtm tov 14
etV fjtav 9.450 gvod.
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Znuaviird o VYNAS, av xot oxeTird otafeQo
To TeEhevtaia xodvia, €lval T0 TOC0O0TS TOV
TAnBvopov g xweag mov Poloretal og riv-
OUVO PTOYELOS 1| OF ROLWVOVIRG OTORAELOUO,
Onhadn Cel pe vMxég otepnoets 1 duafLaivel oe
VOLROXVOLA e YaUNAY €vtaon epyaoiog. Zvu-
pwva ue v EU-SILC 2016, 10 100600T6 00T6
yua 1o €tog 2015 avépyetan o€ 35,6% (1 3.789,3
¥hddeg dropa), o 35,7% 1o 2014 now 36,0%
70 2013. Zvppmva pue v dia €ggvva tov 2016,
o¢ Oy€omn Ue TS AAAES EVQWTAIRES YMDOEC, N
EALGSa foloretal oty ouddo Tmv xwodv ue
TO UEYAAMUITEQO %RIVOUVO QPTWYELAS 1] ROLVWVIXOU
amoxielopoV pali ue t Bovkyapia (40,4%),
™ Povpavia (38,8%) »aw ™ Zeppia (38,7%).
To m0000T6 TV aTGUWV UE VMKRES OTEQNOELS
avEndnxe oguard yio 10 6UVoho TOU TANOL-
opov (amd 22,2% to 2014 o 22,4% to 2015),
av %ot 1 AOENOT TOV AVT{OTOLY OV TTOCOOTOU YLot
moudid g 17 gtv Nrov ueyohivteen (omd
25,7% o 2014 o€ 26,7% 10 2015).

Idaitepa avnovyntxy elval xo 1 eEEMEN Twv
JEWMTOV  @TOYELOS OF ATOAVTOUS GQOVG,
OMAadn dtav 10 raTdEAL pTdyeLas dratneeital
0ta0e00 08 GQOVG TOAYUATLAS ALY OQUOTLIANG
duvaung toiardtepng eptodov. Ewdindtepa,
obugmwvo ue v EAXTAT, 10 m0000T6 TOU
ainBuopot oe xivduvo @rtdyewas to 2015
€pBaoe 10 48,9% (and 48,0% 1o 2014) vmo-
LoYLLOUEVO HE BAON TO ROTDPAL PTWOYELOS TOV
2008 avomrpocaoUOoUEVO TLLAOLOULKE. ZNUEL-
@VETOL OTL 0 ®RIVOUVOS QPTWYELOS VTTOMOYLES-
UEVOG UE TO TOQATAV® RATDEPAL PTDYELOS YLO
ta. evooduara tov 2008 rvtav poig 18,9%.
Téhog, T0 ydoua 1 fABoc g oyeTrNS PTO-
xewoc®® avgrnxre oe 31,9% 1o 2015 pdoeL g
EU-SILC 2016, axd 30,6% yio ta eLoodjuato
Tov 2014.

Ou delnteg eLloodMuUOTIRIG AVIOOTNTOS TTOLOE-
uewvav oyedov apetdpfintor oty EAlGda
faoet Tmv tehevtaiov egevvav g EAXTAT,
ahhd Tavimg duouevéategol antd 6,11 oty EE-
28. Me faom ta otowyela g EU-SILC 2016,
0 delntng aviodtrac Gini avEiOnre oplaxrd
070 34,3% yua. ta eLoodnuata tov 2015 (EE-28:
30,8%), évavt 34,2% yio To ELO0OHUATO TOV
2014. Opranij avEnon mapovoiaoe xat o dei-
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#tg S80/S20 and 6,5 yio tar eLGodNUOTA TOV
2014 oto 6,6 Yo T evoodpata tov 2015 (EE-
28: 5,2).31 Zmv ayn ™ ®eilong (etoodjparto
2008), ot dvo detxteg aviodmtag frav 33,1%
notr 5,8 avtiotowya. Bdogl mg yonuatirig
rotavolwtrig damdvne, n EOII yua to €rog
2016 vohoy(Cer yaunhdteon Tur Tov deintn
S80/S20 (5,5 évavt 5,6 to 2015), evd, av meQL-
MPOOVY %o OL TEXUOQTES DUTAVES, TQORVITTEL
deilntng 4,2 (évavt 4,4 1o 2015).

H mo avalvtixy eE€toon Tmv dert®v @To-
YELAG AVOELUVUEL TNV AVAYHY YLOL TTLO ATTOTE-
AEOUOTLHG KO OTOYEVUEVO O)EOLOOUOS TWV ROL-
VOVIROV UETAPLPACEWV. APEVOS, CUUPOVA IE
to otowyelo g €oegvvag EU-SILC 2016, ta
rOWVIXd emdopato CuvERalav ot UElmon
TOV TOC00TOU QPTMYELaS WGvo ratd 4,0 Toco-
otaleg wovadeg, eved 1M wipLo ouppoiy
TeoMAOe amd g ovvtdEels (27,7 mooooTiaieg
novadeg). Agetépov, to (dia otoyeion del-
XVOUV GTL, 1C TTEOG THV RATUVOUT] TOU ®kLVIVVOU
PTOYELOG, VTAQYOVY OUYREXQLUEVES TANOL-
OWOrES ONAdES TOU aVTLUETMIICOVV VPNAG-
1e00 *ivOuvo: ot alrodamol (59,2%), ou dvep-
you (47,1%), oL owovouxd un eveQyol extog
ovvtalovywv (25,4%), ou. un wobwtol
(25,6%), To. voLrorvLd pe €E0QTMUEVA TALOLAL
(25,3%), w0 moudid mhniag €wg 17 etdv
(26,3%) nau TaL VOLXORUQLA TTOV SLAUEVOUV O
evowtaouévn ratowio (24,5%). AEiCer va
onuelwbel ot, o ox€on ue ta amoTeLEouaTO
™™g €ogvvag tov 2015 yia to €rog 2014, o xiv-
duvog owENONxe natd 2,3 moocooTtiaieg LovAadeg
YL TOUG OVEQYOUS ®aL ®ATA 2,2 TOCOOTLAES
UOVAES YL TOVG U LLoBmMTOUS, eV nelwonxe
opLaxrd yio ta woudid nariog €mg 17 etdv.

30 To ydona grayelag peted ™ dLapoed Tov ELCONUATOS TWV YT®-
KOV ATOROV A6 TO RUTOPIL TNG QTHYELUS WG TOCOOTE TOV TEAEV-
taiov, Mradi Taéyel To HECO ELCOIMUATIXG EMAELUI TV QTO-
KOV ATOUMV.

31 O deing Gini happdver puég and 0% Grav 1o eBvind eloédnua
elvat Lo6mooa rataveunuévo (dniadij o @roydtepo x% Tov mh-
Buopov elompdrret To X% tov £BvivoU eLooduarog yio 0<x<100)
€wg 100% Gtav 10 Bvird £L06OMUA EivaL RATAVEUNUEVO OF €val
uévo dropo. O delxtg S80/S20 puetd 10 AGY0 TOU GUVOAXOY ELTO-
dMuatog Tov eL0TEATTEL TO TAOVOLGTEQRO 20% TOL TABUOOT TPOG
TO OUVOAMXG ELOGONUO TOV ELOTRATTEL TO PTWYOTEQO 20%. Kaw ot
dvo delnteg happdvouv peyaiitepeg TES 600 QVEGVETOL 1) EL00-
dpatry aviodmra. O deinmg Gini Spog arodider v ida fagu-
TNTA OTNV AVLOOXATAVOLI] TOV ELOONHATOS 08 GAO TO YAOUT TG
gLoodMuaTriig vatavouc, eve o deinmg S80/S20 emnevrodveTal
OTLS LOPOQES OTA GO TNG ELTOIMNUATIXIG RATAVOUNG.



Ocetint] eEEMEN Go0V apod TV aoteleouat-
TIXOTHTA TOV ROWVOVIRGY dATavdy otV eEd-
Aewpn arpaiwv povousvav gtayelas’? amo-
tehel M noBolnry epaguoyn Tov gAdyLoTOV
EYYUNUEVOU €LOOINUATOS, TO OTTO(0 0TS TLS
apyéc Pefoovapiov tov 2017 vhomoreitol o
€0V *AIUOKO LETOVOUUOUEVO OE ROLVWVIRO
eL00dM oL oAMNAEYYUNG (ne wxQ€g dLopoQEg
oo TO TEOYQOUUO TOU E£PAOUOOTNHRE OTHV
AT AT Pdon®). Zuvolrd, TO TEWTO
dendunvo egoouoyns xotafiidnxke mood
vypovg 550 exat. gvod (€vavil moimoroyt-
ouov Tov TEOYEAURATOS YL 651 grat. EVEM)
oe 288.928 vowroxvoid pe 644.309 uéin.

‘O00V oA TNV ROTATOAEUNOT) THG TOLOLRNG
proyeLag, otov v. 4512/2018% mepuhaufdvetan
%OL 1) TAYONGS AVOUGQEP®OY TOV EVIOLOU ELOS-
HOTog 0THELENS TEXVMYV, TO 0olo uetovoudie-
tou o€ enidopa madrov. H véa agyttextoviu,
OV AT0QEOPA TO €LOLRG EMIdOUA TOLTERVMY
AOAL TOMTERVOV, CVEAVEL ONUAVTLXG TO TTA|QEC
7000 EMOGUOTOC TOV RATAPAALETAL OTLS PTW-
x0tepec owmoyEvetes (amo 40 og 70 gvpw) avd
modi To wiva), vabwg eTlong ®oL TO TOGO Yo
70 TO(TO RO ®AOE TAdL TEQQ AT VTS (OUTAG-
ol tov mooov Pdong). IMapdlnia JSuwe,
QVOTHEOTOLOUVTOL TO, ELo0dNUaTXd doLa.>

AvtiBeta, OVATOTEAECUOTIXY TAQUUEVEL 1)
TEOOTAOIN TMV AVEQYWV, OIS AVOOELXVUETOL
QPEVOS NEV ATTO TOL TOOAVAPEQOUEVA VYNAA
TOOOO0TA XLYOUVOU PTWYELOS, APETEQOV OE OO
T TOAD YoUNAG TOO0O0TA RAMYNG OLTTO TOL ETTL-
dduata avepyiag. Elvalr yopaxnmmoiotxd ot
ovugmwvo ue otovyela g EAZTAT xou tov
OAEA (yia Tov 00l0ud TV ovEQYmV %ol TOV
aoBud twv emdoTovUEVMY OVEQYWY OVTI-
oToLY ), TO LEGO TOOOOTS RAAMYPNG TV AVEQ-
yov dtapopendnxre og 11,9% to evdexndunvo
TIavovagiov-Noeufotov 2017 (ané 35,1% to
ovvoho tov 2010).

Qo1600, a&iCel vo onuelwOel Gt Extaxty €L00-
dMuatey evioyvon otlg Xowvmvird gvmadeic
ouddec d6One 0to TELOC TOV £TOVS UECW TNG
dravomic e@Amal %owvmviroy UEQIOUATOC
vpovg 775 enat. Ve TEOS OTHOLEN TWV OLRO-
vourd adivapumv TQooiITmV ®ol EVAADTWY

VOLROXVQOL®Y, PAOEL TEQLOVOLORMV KAl ELOO-
IMuotrdv xErEimv,* xotr g xoeiyNnong
£xTantng owovowxrig evioyvong oe ndoe
eyyeyoauuévo otov OAEA un emdotovuevo
aveopyo nhriac 18 €mg 24 gtav.”’

Téhog, €xeL NON avagepbel nor oe TEONYOU-
ueveg exBéoeig g Todmelag g EAAddog,™
ot “mépa amd T oTiELEN Tov gLoodfuaTog,
OTNV QVILUETMOITLON TG PTOYELOS KOL TNG OLVL-
00T UToEEl vo ouuPdlel raL €va amoTe-
Aeopatind ol ®otdAAAo  exmaldevTind
OVOTNUA, TTQORELUEVOU TO TALOLA-UOONTES VO
WrtoE€00UV Vo VTEQPROVV TOUS TEQLOQLOUOUS
TTOV TEORUVTTOUV OISO TO KOLVOVIRG TOVG TTEQL-
Ballov” xou OTL “nobiotatal emouEvwg emL-
TOXTLAA AVOLYRALOL ROL ULOL OTOYEVUEVT EXTTOLL-
devTinn molTirg”.

6 AIEONHL ANTATONILTIKOTHTA

H d1eBvig aviaywviotrdmra g eMANVIRNG
owovoulag eppavioe evoelEels VToXOENONG
yia 9eUteQo cuveySuevo €tog to 2017, 1600 o¢
0p0vg oyeTRV TLUAV (BA. Avdypouua V.22)
600 nou og 6povg drapbpmwtirvovs. Ehapod

32 T e wortny] aElordynon g meoddov mov €xet yiver yia v
ROTATOAE U ON TG arpaiag grayelag, . Matoayydvng, M. nau
X. Aepévn, “TIog avipetonnilel T @raoyea 1o eMvind xpdtog”,
dpboo otov Opyavioué “Egpevvag nar Avdlvong Alavéools,
https://www.dianeosis.org/2017/12/antimetopisi-tis-ftoxeias-kai-
kratiki-politiki/.

33 Ta vowrorvold evidooovial 0to mEdyQauue eQEcov ThnQovv

aBooLoTIRd OUYRERQLUEVE ELOOdMUTIRG ®OLT QLK (TO INhOTpEVO

€L060n 1o Oev HoQet vo vtePaivel 1o 1006 Tmv 5.400 evod), TEQL-
ovotoxd rortjoua (akia arivime meplovaiag £mg 150.000 gvpd,
a&la avtorwvijtov 1 potoowhétas wg 6.000 evpd, agla ratadE-

OEMV, HETOYMY Rt OPOAGYWY €mg 14.400 gvodd) ®ow xQLTioLe diai-

Hoviig (vor SLaEVouY VORLIOL ROL ROVLILEL 0TV EAANVLXT] ETTLRQG-

tewr). To unviaio eyyunuévo eloddnua eivar 200 evod yuo povo-

TEGOWITO VOLRORVOLY, TEOOUVENVGIEVO ®atd 100 evod yio »dOe

emumhéov evijhno uéhog 1 50 gvod yio »dBe avijhro péhog, pe

avatato 6pto ta 900 evpd. To Tpog g eLoodnpatiric evioyvong
opietan g 1 drapoed petaEl Tov eEanhdoiov Yhovg Tov eyyun-

HEvou moooU xat Tov eEaunviaiov dMAOTUEVOU EL0OOMUATOS TOV

voLxoxvLoy (oto omolo dev mepuhapfdvetal to 20% Tmv apolpav

and wobot) epyaoia) drapotuevn dud €E.

“PuBuioets yLo v epaopoyr tov dtabomtirdy petapoubuioemy

tov ITpoyodupnatog Owovourig ITpooapuoyiis ot dileg drotd-

Eewg”.

35 To 6uVOMXG %GOTOG TG AVAUGOPOONS TV RATUBAMMSUEVOV ETTL-
dopdtov oTiolEng térvev extipdral oe 260 exat. ved yuo to 2018.

36 N. 4501/2017 “Awavouy rowvmvirol pegiopatog xat dhheg drotd-
Eews” (PEK A’ 178/22.11.2017).

37 O duvnurol durarovyor tov Emddpatog Neavinic AMnheyying
extuOnrav oe mepimov 55.000 xav eloénpaav mood tpovg 400
€VOM £XAUOTOG.

38 BL. m.y. "Ex0eon tov Avouxnij yia 1o €1og 2015, Kepdhawo V, gvo-

mra 5.4, oeh. 116-117.
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Beitimwon extipndror otL onueldOnxre to 2017
UOVO 0 GQOVG OYETLRDV TLUMV ROTAVOAWTY|
EvavtL TV AAM®V 0OV TS LWVNS TOV EVQK.
Me Bdon ta uéyot otrywic dwoB€auo otouyeia
%OL THY VTG0E0N Yot AUETAPANTY OVOUAOTIRY
OTOOULOUEVY OVVOMAAYUOTLRY] LOOTLUIL, YLOL TO
2018 mpofrémeTar ehagd Peltimon g avta-
YOVIOTIROTNTOGS 08 GQOUS TOOO OYETLRMV TLUDV
600 ®al OYeETHOV ®OOTOVG gQyaolac.

H avodwxij mopeio tov v 0dynoe o€ ava-
Tlunon MV ovouaotiky otaOuLoUEVYN oUVaA-
Aaypotry wootiuia g EAMAdog, exnpedto-
VTog OUOUEVMS TOUG OE(XTEC TQOYUATIAIG
OTOOULOUEVNS CUVOALOYUATIRNG LOOTLULTLS YLOL
devteo ouveyouevo €tog 1o 2017. Avtbétmcg,
0L OYETLRES TLUES RAL TO OYETIRG ®OOTOC €QYOL-
olag avd povdda mTEOiGVTog VoY MOENOAY YL
€Pdouo ovveyduevo €tog to 2017. Avohvtins-
TEQU, O EYYWOLOS TANOMOLOUOS TOQEUELVE
XAUNAOTEQOC aTG EXEIVOV TWV XKVOLOTEQWV
eumopwv  etatpmwv (1,1% €Evavue 1,9%).
Ouoilmwg, 10 %60T0¢ €pyaotag avd wovddo
TEOIOVTOG exTipdTol OTL avEOnxe ue youn-
LéteQo ovOud oty EALAda amd 6,1L otovug
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HUPLGTEQOVG EUTOOLROVG ETOLIPOVS TNG TO 2017
(1,1% €évavt 1,7%).

AvalutirdteQa, OUUOOVA LE TOVS EVOUVTEQOVS
delntec oTaBUIOUEYNS CUVOMAAY UOTLRY G LOOTL-
utag wov vrohoyiCet yio v EAAGda ) Todmela
g EAAMGSOC, 1 ovouootiki] otafponévn ouvoh-
Aaypatixn Lootuia evioyvdnre xatd 1,4% to
2017, évavtr emtong avEnong 1,3% 1o 2016
(uéoa emimeda €Tovg). H aiEnom tov deintm yia
70 2017 avtavaxhd o peydio fadud vy avo-
tiunon, oe ox€on ue to 2016, g dueovg Loo-
Tpiog Tov EVEM T600 Evavtl TG Alpag Ayyhiag
300 %L EVavTL Tov YLev xa Tov dohapiov HITA.

H mpaypotixi] otaduiopévny cvvollayporix
wootpla pe PAon 1o oxeTnd ndoTog eQyaatiag
avd povdda mEoidvtog 0To GUVOAO NG OLXO-
voulag, og uéoa emimeda €Tovg, EXTLUATOL OTL
avatundnxre 1o 2017 (ratd 0,8%), yia oo
@od amé 1o 2009. H foaditepn dvodog tov
EYXMOLOV %ROOTOVC €QYOOLOS O€ Oy€on UE
EXEIVI] TOV KVOLOTEQMV EUTOQLRMV ETAIQWV
AVTLOTAOWOE POVO €V UEQEL TV ATTMAELL OVTOL-
YOVIOTHOTNTAS ATd TV AvaTinon g ovo-
UWALOTIXNG  OTABOUOUEVNS  OUVOAAOYLOTLRNG
wootpuiog. H mpaypotiri otadbpiopgévn ovval-
Aayporuxn wootpio pe PAon Tig oxeTIRES TLPES
ratavolwti, oe péoa enimeda £Tovg, avEndnxre
%atd 0,6% to 2017, nabwg 1 dtapod Tov TAN-
Bwolonov Tapéueve agvntxy Yo v EAAGda
aAAd prEGTEOY OF OYEOT UE TOL TOONYOUUEVQL
€1, aviotabuifoviag névo v HEQEL TNV avaL-
T{UN O TS OVOUAOTIRI G OTAOULOUEVNS CUVALA-
Maynatinng wootiuiags (BA. Iivara V.9).

H onuoavtey amoxatdotaon g dieBvoic
QVTOY OVLOTIROTNTOS TLULMV KoL XOGOTOVS EQY -
olag 1 omolo emitevyOnre v mepiodo 2010-
2016 €xeL 10 ovuPdrer oty eEdrenn g ovi-
000QOT0S 0TO LOOTUYLO TEEYOVOMDY CUVAALA-
vyav g EALGdoc. [TapdAnha, maod tig dAheg
QUOYEQELES TOV OVTLUETWTLOAV Ol EAANVIRES
eEaymyweég emuyelpoelg ®atd v mepiodo
avt) (oxELPOTEEN XROL TEQLOQLOUEVY XOMUa-
T0dGTN O, REPAAULOKOL TTEQLOQLOUOL OL OTTOLOL
dvoygpaivouy Tig eLOAYMYES ®.AIT.), 1| Pedtioon
QUTH TG AVTAYOVIOTIROTHTOS OUVEYCEL VoL ETL-
004 gvvoird oty eEmOTEEPEL TV EMAVLRGIV



Nivakag V.9 Agikteg ovopaotikng kail mpaypatikng otadpiopévne cuvallaypatikig

1ootipiag (LLl)

Agirtng
ovopootixyg EXI Agintng moaypativiig ZXI*
Evpvg deixtng! Evovcg deixtng! Agiztng EvavtL 0oV g LOVNS TV EVEG

Me Bdon o oyeTino Me Bdon To oxeTino
%0070 €0YN0TAS AV %0070G £QYUOTAG AV
Me Bdon Tig oyetinés  povdda moiGvrog oto  Me fdomn Tig o eTI*E€s  povAda mEOIGVTOS 0TO
TILES xaTavoAoT]  G¥VOLO TS owxovopiag” Tpég xatavohoty  6¥volo TG owovouing”
IlocooTiaia Iooootiaia Iooootiaia Iooootiaia Iooootiaia
petafoin petafoir petapoiy petaforn petafoin
évavn €vavt €vavn £vavn évavn
TEONY0U- TEONYOU- TEONYOU- TEONYOU- TOONYOU-
Agintng neving Agintng pevig Agintng nevig Agintng nevig Agintng nevig
“Evog (2000=100)  megwdov (2000=100)  mepr6dov (2000=100)  meouodov (2000=100)  megGdov (2000=100)  meQLGdOV

2000 100,0 100,0 100,0 100,0 100,0
2009 115,5 1,2 118,9 1,6 128,4 4,0 109,2 1,0 118,4 2,2
2010 112,2 2.8 118,4 0,5 126,3 1,6 112,6 3,1 120,9 22
2011 112,7 0,5 118,8 0,4 1234 2,2 113,0 0,4 118,4 2,1
2012 110,5 -2,0 114,6 -35 1154 -6,5 111,3 -1,6 113,5 -4,1
2013 112,7 2,0 113,8 -0,8 107,8 -6,6 108,7 -2,3 104,5 -7,9
2014 113,5 0,7 111,7 1.8 1053 23 106,7 -1,8 102,0 24
2015 110,4 -2,7 106,7 45 100,0 -5,0 105,5 -1,2 100,5 -1,5
2016 111,8 1,3 107,3 0,5 99,4 -0,6 105,2 -0,2 99,5 -1,0
2017** 113,4 1,4 107,9 0,6 100,2 0,8 104,7 -0,5 99,7 0,2
2018%* 113,4 0,0 106,9 0,9 99,2 -1,0 104,2 0,5 99,2 0,6

IInyég: Aelnteg vrohoyiougvor amd ™y TodmeCa g ENAddog. AvEnon (uelmon) twv dewrtdv ZEI vrodnhdvel yelpotépevon (Bertinon) g avra-
yoviotxémrag. Ta otoyeia yio tg ovvalhaypatinés tootpies, ng Tuég vatavaroti (ATK) xat 1o x6otog epyaciag avd novdda mpoidviog oto
oUvoho g owovouiag poépyovrat and v EKT »aw v Evponairy Emtpony.

* O delntng vdreLTaL 08 TURTRES avafewQOELS.
#* Extynjoets rot tooPrEPELS.

1 Ouv evpels delnteg moaypatris TEI weprhapfdvouv tovg 28 ®xvELdTeQOUS eumopLxots etaipovs g EAAGd0g, evids zat extés Evpdmng. Ou
oVVTELeOTES 0TABLONG €0V VTTOLOYLOTEL pe Ao TLg ELOUYMYES oL T eEaymYES TV TEOTIGVTWY TG neTamoinong (ratmyopieg 5-8 g Tumo-

rwomuévng TaEwdunong AteBvois Epmogiov — SITC).

EMYELONOEMV %Ol TV aUENON Tov pueELdiov
TV eEaymydv ayabdv xoL VINEECLHV OTO
AEIl, and 23,0% 1 detta 2007-2008 oe
31,7% t detia 2016-2017.

To peptdro ayopds Tmv eMMVIR®V eEaymymv
ayaBav dteBvig extipndral ot onpeiwoe ela-
@ed avaxrauyn 1o 2017, ®otéc0 TaQAUEVEL
XaunAotego €vavil g meplddov 2012-2014,
YEYOVOS TOU OVOIELRVUEL TN ONUOoloL %O
AV  TOQAYOVIMYV, TANY TV OYETIRMOV
TV, oty eEEMEN TV eEaymydy.

O ouBudg vhomoimong Twv petapEuiuioewv
oty eMnvixy] owrovouia pe otéyo v avEnon
™G TOQOYWMYRGTNTOS ®al TS eEMOTEEPELOS

NG OWOVOUIOg atveTol OTL VITolelmeTaL enel-
vov dAMwv owrovoudyv. H diapBomtixy avia-
yoviouxdmro g AV owovoulag, M
omoia ovvexrTLud xol Eva TAnBoc dAhwv onuo-
VIRV TOQAUETOWV dLeBVOUC AVIOYWVLOTLXO-
TNTOG TEQAV TV TLUWYV, Aoy fertiddnzre
dretia 2013-2014, mapovotdler TAéov evieiEelg
omoBoywENONS 08 OXEON UE TLS AVTI{OTOLYES
eEeliEelg 0e AMheg XDOES OVUPOVA UE TOVG
®nvpLdtepovg ouvBetoug deinteg maryroouLog
OVTOYWVIOTIROTNTAG. ZVUQWVO UE TIS TEAEV-
taieg oyetnég exbéoeig tov World Economic
Forum (Global Competitiveness Report 2017-
2018, Zemréuporog 2017), g Hoyrdowag Tod-
neCag (Doing Business 2018, Oxntdforog 2017)
%o tov International Institute for Management
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Development (World Competitiveness Year-
book 2017, Mduog 2017), n EMAGda vitoydonoe
%o 1o 2017 ot oY ETIHES TOYROOULES HOTATA-
Eelg. ENUavtivdteQa eUTOdLa OTO ETMLYELQELY
Bewpovvtar mhéov or vymhol @opohoyirol
OUVTELEOTES, 1] OVOTTOTELEOUOTLRY YQOPELO-
xoatia ™ dudoiag droixnong xor M Peadv-
TNTO OTNV ATTOVOW TS OLXALOCUVIG.

H EMGda elye tov vymAidtepo fabud avromrd-
%nELONG otig ovotdoels tov OOZA to 2011-2012
xa 1o 2013-2014, 0 omolog Spng vTroXHENOE TO
2015-2016. Qot600, TV TEAeVTOL0 QUTH TTEQT0DO
onuelddnue yevirevuévn emPodduvon Tmv
uetapoubuioewv otig xweeg 1ov OOZA, 1Wing
o¢ exelveg otig omoleg elye mapatnondel vyn-
MOTEQOC Pabuds avTomorQLONG ROTA TO TQOM)-
yovueva €t (OECD, Going for Growth 2017).

7 EZEAIZEIL KAl NPOONTIKEL TOY ILOZYTIOY
NAHPQMON

To wooliyio teeyovomv cuvallaydv (ITZ) to
2017, obugpmva pe to otowyeio g Todmelag
¢ EALGdog, mapovoiace Pektimon o
ovyrolon pe 1o 2016 (BA. Iivaxa V.10), wveing
AGY M TS AVAROUPNS TV ELOTRAEEWMY OTTO TOV
TOVQLOWUG %Al TN VOUTIALO ®oL TG ouveyLioue-
VNG avodLxN G TORETNS TV EEAYMYWY oy BwdV.
To ITZ empagivOnre amd ™ dievipuvon Tov
elhelupatog tov tootuyiov ravoinmy Aoym g
avGédov TV TLUAYV TOL TteTeeaioy, ®abwe xat
and ™V emTAYVVOoN ToV QUONOT avENONS T™V
eLoaywyov ayadov. Idaltepa Oeting eEEMEN
yio to 2017 vjtav 1 ovveylEouevn oo To Teon-
yoUuevo £€1og avodix TOQEIC TMV ELOQOMYV YL
Eéveg dueoeg enevdioelg (EAE), ou omoieg fitav
avEnuéveg mepimov xatd 30% oe oyx€omn ue to
2016, v 0yedGV TO 1jULOV QUTHV CUVOEETOL IUE
TO TEOYQUUUOL LOLWTLROTTOLOEMV.

To eEmteourod owovouxd megipdirov to 2017
NTav evvoirdTeQo Yo TS eEaywyEs ayabv
%Ol VTTNQECLWV O€ OVYRQOLON UE TO TOOTNYOU-
uevo €tog, ®oBwg TapatnENdnre avENON TV
ovOudv pey€Buvong T60o OTLS TEONYUEVES OGO
%OL OTLS OVAOUOUEVES OLKOVOULES, UE QLTTOTE-
Leopa v evioyvon g eEmtepurng Cijtnong

‘ExBean
I 2 tou Arorknt
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%OL TOV GYROV TOV TayrOouou eurtopiov. Emi-
TAEOV, EVLOYUUEVOS NTAV RO 0 QUOUGS avedov
tov AEIT otig xweec e Evoomainng "Evwong
(EE), otig omoleg ®vplmg narevfivovror ot
eMVIrég eEaymyéc ayaBdv xoL oL omoleg
QTOTELOVY TIC ONUOVTIXOTEQES YMOES TQOE-
Levong Eévov emoremtdv. o to AGyo owtd,
N avotiunon Tov evew elye TEQLOQLOUEVY
aQvNTry emidpaon.

To eEmteound meoLpdrloy avapévetol va eivol
guvoixo xo to 2018 doov agoed Ty eEmteQnn
Q1ftnom ®ow ETOUEVIS TS EEQYWYES olyaBMV Rl
vrnoeowwv. Ot eEaywyég ayabav avapévetal
va. ovveyioovy TV avodiri] Tovg mopeia, dedo-
UEVOU OTL oL EAANVIXES EMYELONOELS E€XOUV
ugyoL onuepa evioyvoer onuovied v eEm-
oTRE€PeLd Tovg,* avEdvovtag to nepidio Tov
TEOTGVTOS TOVG OV eEAYETAL KOl HLATNEWDVTAS
To. UEQIOLA TOUG OTILS AYOQES TOU EEMTEQLROU.

H avdxroupn g otxovourng dpoaotoLdttog
OVOUEVETOL VOL OVVEYTOEL VL ONULOVEYEL AVvEN-
UEVES OVAYHRES YLOL ELOAYWYES, UE OQVITLRY ETTL-
dpaon oto ITZ. Oa meémel va onuewwbel ot
oyed6v 10 60% TtV ayabwv Tov gLodyovol
elvoul TEMTEC VAES, NWKOTEQYAOUEVOL TOOTOVTQL
%L ayaBd yLoL TNV ovVavEMON TOU REPAAULAROU
eEomMopov. Emiong, molol amtd tovg mepLo-
06teQ0 eEmotpepeic nat duvaurovg xAddouvg
™G UETOTOMNONG YOQARTNOLLOVTOL OTTd OYETIRA
VYPNAGTEQO ELOAYWYLRO TEQLEYOUEVO.

O mpoomTrég Yo tiLg apiEels EEvav TaELdim-
TOV ®OL TS AVTIOTOLYES ELOTTRAEELS Elva BeTL-
%€c yuo to 2018 now m uéon dastdvn avd ta&idu
gaiveton va €yeL otabegomom0ei.*’ Yrdoyouy
®wOoTt600 dLapBowTirnd TEofAjuaTa Tov ®AAdOU
OV 0O%ROVV  avooTaATivy €midQaon oTLg
€LOTEAEELS ROL YLO TNV OVTLUETMTLON TOV
omoiwv vdEyovv apxretd meptdwoia. Evdet-
TG OVOQEQOVTOL 1) ELo0dNUaTIXY OoUvOEO
TOV ETLORETTMOV ROL 1] OLAQRELO TNG TOVQLOTL-
®ijc mepLédov.*! Eniong apvntxy emidoaon

39 Bh. TodmneCa g EAMGdog, ‘Exfeon tov Aowxntij yia 1o €tog 2016,
IMhaiowo V.3.

40 Zipgmvo pe tov ZETE, extipdron eniong 6t to 2018 o aoBuds twv
agi&ewv Ba @hdoel ta 30 exatoupvola.

41 Bh. “Mwponeoaieg emyerpfioeis: "Epguva Zuyrvpiag, Khddog
Zevodoyeimv”, EOvinny Todmela, Avyovortog 2017.



Nivakag V.10 loolGyio mAnpopav

(enat. evod)

I IXOZYI'TIO TPEXOYXQN ZYNAAAATON (LA+LB+LI'+LA)
IXOZYI'TO ATAGQN KAI YIIHPEXION (.A+LB)
Ewomopdéeis
Iinowués
LA Iootvywo ayafav (I.A.1 - LA.2)
LA.1 Eéaywyés ayabov
Kavowa
IThoia (TwAfoeg)
Aya0d xmoig raiouua xat Tholo
LA.2 Ewoaywyés ayabav
Kavowa
ITola (ayop€g)
Ayabd xwols xavoa xou hola
LB Iootvyio vaneeoidv (I.B.1-1.B.2)
LB.1 Ewonod&eig
TaEdiwtrd
Metagopég
Aoutég vmnpeoieg
1L.B.2 IIJmowués
TaEdiwtind
Metagopég
Aoutég vmnpeoieg
LI' Iootvywo mpwtoyevav eroodnudrov (LI.1-1.I.2)
LT.1 Ewnod&eig
An6 goyaoto (apotPEg, pobor)
Ant6 emevdUoeLs (TéxoL, pepiopnora, ®€odn)
Aoutd TemTOYEVY] £L00OTHOTCL
LI.2 Ilmowués
An6 goyaoto (apoPég, pobor)
A6 emevdvoelg (térol, pepiopata, ®Eedn)
Aot TEWTOYEVT] ELOOTHOTL
LA Ioogvywo devregoyevav eroodnudrov (LA.1-L.A.2)
1.A4.1 Ewonodkels
Teviny vupéovnon
Aourol Toueig
L.A.2 IDmowués
Tevuni xvpéovnon
Aoutoi Touels
II IZOZYI'TO KEPAAAIQN (I1.1-11.2)
II.1 EwmnpdEerg
Tevinn nupéovnon
Aourol Topels
11.2  IIAnoouég
Teviry] vupéovnon
Aourol topels
IXOZYI'TO TPEXOYXQN XYNAAAAT'QN KAI KEPAAAIQN (I+1I)

I TEOZYI'TO XPHMATOOIKONOMIKQN LYNAAAAI'QN
(IILA+ILB+IILI'+1IL.A)

III.A Apeoeg emevdvoers!
Anainijoelg
Yroyemoelg
IIL.B Emevdvoerg yoorogulaxiov'
Anaumjoelg
Yroypewoelg
LT Aowrég emevdvoers!
Ananijoetg
Yroypewoelg
(Advera yevirig xvpE€ovnong)
IILLA Metofolj ovvarraypatizdv dradeoipwv?
IV TAKTOIIOIHTEA XTOIXEIA (I + II - III + IV=0)
YWOX XYNAAAATMATIKON AIAGEXIMOQN

TIny": TodneCa g EAMddoc.
1 (+) rabapij ewopo, (-) rabag expon.
2 (+) peiwon, (-) ovEnon.

2014

2.912,6
-3.979,0
57.839,3
61.818,3

222522
26.788,0

9.049,8
626,0
17.112,1
49.040,2
15.325.2
2.771,9
30.943,0
18.273,2
31.051,3
13.393,1
13.130,8
45274
12.778,1
2.076,4
6.258,6
4.443,1
1.401,2
8.458,3
209,9
48324
3.416,1
7.057,1
491,7
6.202,9
362,6
-334,7
2.550,7
1.441,7
1.109,0
2.885,5
2.054,7
830.8
2.510,6
2.866,2
2.789.8
76,4
3556
8.8
346,7
-402,0

1.461,7

250,1
2.275,9
2.025,8
6.978,0
8.910,1
1.932,1

-6.222,5

-6.888,7

-666,2
4.000,2
456,0
1.863,7
5117

2015

-404,5
-298,8
52.706,4
53.005,2
-17.231,2
24.787,2
6.713,7
175,5
17.898,0
42.018,4
10.921,8
606,7
30.489,9
16.932,4
27.919,2
14.125.8
9.968,3
3.825,0
10.986,8
2.037,4
5.430,0
3.519.4
4159
7.023,7
1538
3.705,3
3.164,6
6.607,8
3794
5.9293
299,1
-521,5
1.909,7
1.054,9
854,9
2.431,2
1.695,0
736,2
1.988,6
2.369,5
23193
50,2
380,9
41
376,8
1.584,1

2.820,0

279,4
1.426,2
1.146,8
8.348,3
6.996,0

-1.352,4
-6.162,2
16.699,8
22.861,9
11.921,6

354,4
1.235,9

5.535

2016

-1.872,0
-1.270,5
49.501,3
50.771,8

-16.581,9
24.486,7

6.156,1
156,1
18.174,5
41.068,6
8.988,7
297,3
31.782,6
15.311,4
25.014,6
13.206,7
7.814,2
3.993,6
9.703,2
2.005,3
44534
3.244,5
33
5.887,9
134,0
2.702,1
3.051,8
5.891,2
2332
5.237,9
420,1
-598,2
1.803,7
1.017.3
786,4
2.401,9
1.825,9
576,1
1.035,7
1.278,4
1.198,2
80,2
242,7
285
2142
-836,2

-891,9

-4.156,5
-1.382,2
2.774,2
9.622,6
7.059,0
-2.563,6
-6.939,5
-15.458,9
-8.519,3
6.492,9
581,5
-55,6
6.539

2017

-1.454,2
-964,8
56.205,0
57.169,8
-18.353,2
27.928,8
7.831,0
196,9
19.900,9
46.282,0
11.608,1
4112
34.262,7
17.388,3
28.276,1
14.595,8
9.135,3
4.545,1
10.887,8
1.915,5
5.0452
3.927,1
91,2
6.117,0
135,1
3.290,4
2.691,5
6.025,8
277.8
5.345,0
403,0
-580,5
1.909,9
897,2
1.012,7
2.490,4
1.779,2
7112
914,5
1.133,8
1.040,2
93,6
2193
3,0
216,3
-539,7

-655,2

-3.047,7
542,8
3.590,5
-18.625,7
-19.340,1
7143
20.900,2
-11.575.8
-32.476,0
5.693,7
118,0
-115,6
6.509
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OVOUEVETOL ROl AO TN QOQOLOYLrY €TmLPd-
QUVOT TMV VITNEECLAOV TOV ®AAOOU TOV Oy ETI-
Cetan pe to VEO TELOG avd dLOVURTEQEVON 0T
Eevodoyela xal TV ®ATAQYNOY TOU UELMUEVOU
ovvteleoty PITA oto vnoLd.

H ehMnvixn vavthio €xer avarnijogt ) duva-
iy e, 0TS PaiveToL T600 OTLS ELOTOAEELS
and Bohdooleg RETAPOQES O0O0 ROl OTLS
avEnuéveg eloaymyég mholmv (ovppmva ue
ta otovyeio g EAXTAT). I'a to 2018, ou
TEOOTTIXRES YLO TIG €LOTEAEELS amd BaAdo-
OLEC UETAUPOQES elVaL BETIRES, AVTAVARAWD-
VTOG ®aL TG BeTrES TEOPAEYELS YL TOV GY®O
TOV TAYROOULOV EUTOQLOV KO YLOL TV OVA-
TTVEN TG TAYROOoULOS Owrovouiag. Lotdoo,
ot eEeliEeLg otovg vaviovg rabopiCovrtal amd
™ oyéon uetoEU Twv maaddoemv VEmV
TAOLWV XOL TV OLAAMIOEWMV TAAALDV OE OUV-

dvaouo pe v avodirt] Tdon Tou ToyrRGoULOY
EWTOQLOV.

H péyot 100 amoxotdotaon g ovIoymvL-
OTATNTOS XOOTOUS ROL TLUDV TAQAUEVEL EVOC
onuavixog mapdyovtag omotEng g eEw-
OTOEPELAS TMV EMMVIXMDV ETILYELQTOEWV ROL TNG
OUVEYLONG TS duvapuxrng avEnong tov eEaym-
YOV ayabdv xow vanoeowdv. Emmhéov, n fel-
Tlmon TV oVVONXRGV TOV ApOQOUV TH YONUd-
T0d3TNOT TV ETMLYELONOEWV, 1] CUVEYLON TWV
avayxalov OlogfomTiv®dy uetagouiuiosmv
OV 0YOQd €QYOOLAS ROL TTEOIOVTWYV, O £E0Q-
BoAhoYLOUGS TOV POQOAOYLROU CUOTNUATOS KOl
0 TTEQLOQLOWAS TG YoOopeLonQaTiag Oal emTE-
YOUV OTLS EMMNVIRES ETLYELQNOELS VAL ETERTA-
Bouv xaw va expetalievBolv mhjpmg gvranieg
70V ToEovoLdLovtan otig diebveis ayopEs (PA.
Maiowo V.4).

M\aioio V.4

MPOBAHMATA KAI MPOKAHZEIL TQN EZATQIIKQN EMNIXEIPHIEQN: TA ANOTEAELMATA THI EPEYNAL
BEEPS TlA THN EAAAAA

H ovGijton yia 1o dieBveg eumoplo emnevipdvetal ouvilwg ot ouvohry exldoon g owxo-
VOpLog ®oL 0Ta CUYRQLTLAA TAEOVERTULATC TOV JLAUOQPDVOVTOLL YL T XDQO GUVOAMXA 1] O€ ETTi-
€00 TOUEDV OLXOVOULKNGS dQAOTNOLOTNTOGS, EVA TOMES POEES TaQUPAETETAL O QOAOS TG UEUO-
vouévng emuyelionong, n owoia amotehet T0 Paowmd @opéa mov dievepyel Tig dieBvelc ovvaria-
v€c. O 06LOG GUMGS TMV ETLYELQNOEMV ElVaL OUPLROS O€ nABE OLOVOITD RO, LOLOLTEQT 0TV TTEQ(-
rwon ¢ EAMGS0g, 1 evioyvon g eEmoTEEPeLdc ToVg amoTelel onuavTiry TEovT0eon yio TV
0UOLOLOTIXI] avaxampn g owovoutas. Emouévmg, elval mpmtayiric onuaoiog t6oo 1 ®aiiteon
XOTOVONON TV SUOROMODV %O TOV TEOXAIOEWY TTOU ®AUAOUVTOL VO AVTLULETOTICOVY ®VQIME OL £Eat-
YOYIRES EMLYELENOELS 600 ROl 1 AvAdELEN TV LOLAlTEQWY OTOLYEIMY TOV TOETEL VAL TLS X ALOOL-
%toiCovv, og Oy€on ue exelves IOV dOAOTNELOTOLOVVTOL LIGVO TNV EYYMOLOL AYOQU, (HOTE VOL KOTOL-
otel et M awoteleopatint] dieloduor] Toug otig diebveis ayopEc.

Epmédia otyv doknon tng emxelpnpaATIKOTNTAG

O eVvTomLOUOG TV EUTOd{WY 0TV GORNON TNG ETMLYELONUOATIROTHTAS ElVAL O PAOLRGS OTOYOS TG
€0EVVOG ETLYELONUATIXOU TEQLRAALOVTOG %ot ETLYELONUATIXMDV EmLdGoewV (Business Environment
and Enterprise Performance Survey — BEEPS), mov dieEdyeton amnd v [Mayrdoua Todmelo
xow v Evowmaing Todmela Avaovyrodmong xaw AvdmtuEng (EBRD) xa yio tpdtn od moory-
noromouiOnxre oty EAdda to 2016.! Siugpwva pe vy £0guva, wg eEaywyixy Oempeltal 1 eToL-
ola ™ omoiag €va uEQog TV TwAjoswv ratevbvvetal otig Otebveic ayopéc. Emumpdobeta, e
Bdon ta otoyeia Tov delyUOTOS TMV EMYELONOEMY TOV CUUUETEX ALY OTNV EQEVVA, OL EEQYWYL-
%EC EMUYELQNOELS:

1 H BEEPS eivai €épevva ot eninedo emtyelonong naw omiletar 08 ouvevievEELS (e TOVG LOLOXTIITES 1] TA OTEAEYM TwV eI OEMV.
Zmv EMdda 1 €pevva die€rxOn neta&u Magtiov xar Avyovotov 2016 xar ovvolrd ovppeteiyay 323 entyelonoeLs.
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® daivetol vo vepTeQOUY 0t nEYeBog, ite oTo 0poEd TLG ETHOLES TWAOELS E(TE TOV 0LOLONG
TV £0YALOUEVMVY TANQOVS aTaoyOANONG, 0 OXE0N UE TIC Un eEaymyLEc.

® E{val 00yodteQes nat »voimg dpaotolomototvral ot frounyavic xot AySTeQo OTLg VI OE-
oieg 1 0TIg TWAOELS ALaVIRIG.

® “Eyouv g €dpa TV meQLoyt] g towtevovoas rou T Bépeto EAAd, 0 T0000T6 TOVAdY LOTOV
90% Tov cuvohov.

® E{vou mo mbavov va Lettovyouv vd E€v 1dontolo mepd eXEIVES OV dOAOTNELOTOLOVVTOL
Uovo omv eyywota ayoed. Ewdwxdteoa, ta 2/3 Tov enuXELQ0EmV TOV avirouV o€ EEVOoug o€
1000070 TAVM Ao 95% eivar eEaywyres.

H ovyxexpuuévn €pevva eival wdraitepa yo1iotun og 6,1 apod TV ovadelEn Twv peyalitepmy
eWTodimV oV UOYEQAIVOUV TNV GOXNOY TS XABNUEQLVNG OQAOTNOLOTNTAS TV ETLYELQTOEWV.
Edndtea, ot emiyelonoels xahovvral va agloloyiioovy o duvntird eumddia pe fdon wo ®hi-
poxa ov extelvetal oo to 1 dtav xdmolog mapdyovrag dev fempeital eumodio €mg 1o 5 dtav
Bempettan Wraltepa peydro eumddio. To delypa ymeitetor oe eEaymynés non un eEaymyrés emt-
YELONOELS, [E OTOYO VO avadeLyBovv Tor epumtddia Tov avtipetmmiovy oL mpwrtes. Ta amoteéopata
™m¢ €pgvvag eupavitovror otov Mivara A.2

Me Bdon ta amoteréopata, 1 moltxi] afeBodTnTa zow oL VPNAOL POQOAOYLROT CUVTEAEOTES ENQOL-
VICOVTOL WG TOL TTLO ONUOVTIRG EUTTOALL YLOL TO OVVOLO TmV emtLyeonoemv. Emlong, mapdyovieg 6mmg
1 dropBopd ®ot o€ WxEGTEQEO PaBd 1 TEAoPaoN 0T XONUATOOGTHOY, OL TNAETUROLVMVIES, OL UETAL-
(POQEG %L 1 EVEQYELD RUTEYOVV 0ORETA VYN BEON S onuavTird eumddia oty AO%NON TG ETTL-
yetonuatrig dpaototdmroag. Térog, vdoyouv ratyopies eumodimv n onuavTLreTTO TWV
0TOlMV ALAPOQOTOLETOL PETAED TOV EEAYWYIXAOV %L TV Uy eEaymywmdV emyelpoeny. "Eva
TETOLO TALRAJELY IO 0TOTEAEL TO QUOMLOTLXG TAL{OLO TG AY0dS EQYaaiag Tov meQIAaUPAVEL TOW-
TOTWE TIS PeTaEELOUioeLs wov €xovy ovvieleotel. H emidpaon dumg twv petapoubuicemy dev
exTLUdToL To (dL0 08 6,TL 0poEd TLg EEQYWYIRES O OYEON LE TIS ETLYELQNOELS TTOV OQAOTNOLO-
sotovvron eyywoime. Eldwmdtepa, to puBuionixd mhaioto g ayopdgs epyaotog Bempeitat mg toll
UeYAAO EUTGOLO QTS AVOAOYLXA OLORETA TEQLOCOTEQES ATTO TLG TTQWTES O€ OYEON UE TS OEVTEQEC.
Avto wroel vo ogelheTan 0To YEYOVOS OTL OL EE0YWYIRES EMLYELONOELS TLOAVOV VO avTOywVICovToL
UE ETLYELONOELS QTG YWOES TMV OTTOIWV 1) Ay0Qd £QYTlas YaaxTOICETAL 0Td ueyaliteQo £¥Q0G
nerapoubuioemv og ovyxpion ue v EAdda. Té€hog, na n mpdopaon o xonuatoddtnon Bew-
QE(TOL WG TOAY HEYALO eUTGOL0 aTd avOahoYLXA TEQLOOOTEQES EEAYWYIXES ETLYELONOELS, AOYW TNG
AVENUEVNG avAyRNG Yio QEVOTOTNTA TOV oLVETAyeTaL 1) dteBvng maovaia.

ESaywyikn dpactnpiotnta kar mapaywyikétnta

ZuvnBwg, Eva ONUOVTLRG YVHOQLOUO TV EEAYMYIXDV ETLYELQNOEWV 08 OYEON UE TIS Un eEaywyL-
%EC QoA TN YEVIXT| TOEAd0YY] OTL OL TEWTES EIVOL UEYOAMUITEQES XKLL TTLO TUQAYWMYIRES. AVTO TQO-
xumreL amd ) OeBvn PLpAroypapio xar 0To TAAIOLO TNG CUYXRERQLUEVNC EQEVVOC ETLYELQELTOL 1)
emaAn0evon TG CUYRERQLUEVNS TaQadOYIG Yo TV TteQimTwon ts EMddog.>* T'ia to oxond avtd

2 Zrov ivaxa A yuo v evrohio g avdlvong ou aravrijoetg “dev elvar epumddo” xar “ured eumédio” taEwvopotvion pali, xabdg xou
oL AaVTIOELS “PeYAho epmtedL0” %o “mold peydho epmtédo”.

3 T wapdderypa fA.: (o) Pavenik, N. (2002) “Trade, Liberalization, Exit and Productivity Improvement: Evidence from Chilean Plants”,
Review of Economic Studies, 69, 245-276, nau (B) Bernard, A.B., J. Bradford Jensen, S.J. Redding and P.K. Schott (2007), “Firms in
International Trade”, Journal of Economic Perspectives, 21, 105-130.

4 Tw v EMdda pr. H.D. Gibson xou I'. TTavhov (2017), “EEaywmyixi] d0aommoidmta %ot otrovoxég emOO0eLs: EUmELQURA ATOTEAE-
opata ano Tg eAMvirés emyelpfoets”, Todmeta g EAAGdog, Owxovouixo AgAtio, No. 45.
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Mivakag A AZloAoynon duvnuik@v epmodiov amd efaywyikég Kal pn eMIXEIPHOELG

(oe mooootd %)

Avimagrto 1j puxed epmodio Inpravxe 1 wolv peydro
1,2) Mérguo epnmodro (3) enmodro (4, 5)

Ennddia otny edgubun Aettoveyia Tov
EMLYELDOEOV Eyyoowa EEayoyw Eyyooua EEayoyw Eyyéow EEayoyun
TTohtuj apepoardtnroa 6 5 7 6 86 89
D0oQoLOYLROT CUVTELEOTEG 4 5 8 11 87 84
Doporoywxij duorgeioLon 2 9 11 18 64 72
AwapBopd 21 23 13 15 62 58
PuOuonxd mhaiowo ayopds epyaoiog 44 38 21 14 34 47
TpdoBaon ot yonuatoddton 46 36 17 17 37 46
Tylemnowvmvieg 52 48 5 10 42 42
MeTagopég 56 53 11 10 32 37
Endoxewa evépyerag - Hhextolopdg 52 58 10 5 38 37
ZHIOIMG AVTAYWVIOUSS 38 28 10 14 43 36
EyxMuannémra 64 58 10 5 25 35
Eumopurég nan tehmvelonés pubuioeig 65 47 9 21 23 32
Avsnotgxr’lg exma{dgvon eQyatinol 59 46 10 17 29 31
duvapurot
Amovop duxaooivig 47 57 17 13 31 28
A&efoéémon smxsggﬁosmv na 64 58 1 29 21 27
e OENON duraoudtmv expuetdhhevong
Karoyipwon dtoxmaotaxdv 65 64 11 11 13 21

dumawpdTov

IInyn: Business Environment and Enterprise Performance Survey (BEEPS).
Inueimon: e xdOe xotnyopia T T0000Td progel va uny abgoitovy oe 100 Adym s un epgpdvions tmv araviijoeov “dev EEpw” 1i/ran “dev
apood TV emyelonon”.

xONOLHoTOLE(TAL e 0eLRd TTaAvdpounoewy, pe v dia pebodoroyio dmwg oty mov anokov-
0o0v 1 Evpomaixy Todreta Avacvyrpdmong rar AvdrntuEng (EBRD), n Evpwmaixry Todmeta
Emnevdivoemv xau 1 [ayxdowa Todmela oty €xBeor] Toug yia Tig xdees s Méong Avatolng
»ow Bopetov Agpowiic (MENA).? Ewdwxdtepa, emuyeloeitan 1 extiunon dvo malivdoourioewy ue
eEapmuéves neTaPANTES, 08 hoyaLBuLxy LoEeY, TV TOQAYMYLROTNTA TN EQYAOLNS, TOV 0Q(-
Cetal g To INAO TOV CUVOMUDV TOAMOEWY TEOS TO OUVOAO TwV €QYALOUEVOV TANQOVS aTTaL-
Oy OMONG, %ot TOV AELOUS TV £0YOLOUEVOV TMQOVS QTaoyGANONG, TOU YO OLUOTOLEITAL 1S TQO-
o€yyLon Tov pey€0oug g emyetponong. Ot dvo TalvAQOUNOELS OVaEEQOVTOL OTO OVVOLO TMV ETTL-
yewonoemv mov ovpuetelyay omv €pgvva BEEPS yuo v EMAGda.

Ta amoteléopata Twv maivdgounoemv (BA. omjhes (1) nat (2) otov Ilivara B)® dev emife-
Batdvouy v UmaEn tiaitepa otevis oxong uetaEl apevog ™ eEaywyrng 00aoTELO-
TNTOS TG EMLYE(PNONG ROL APETEQOV TOV UeYEDOUS 1] TS TaQAY®YWOTHTAS THS. MdAlioTa,

5 H €éxBeon elvan drabéowun o dieviBuvon: http://ebrd-beeps.com/reports/whats-holding-back-the-private-sector-in-mena-lessons-from-
the-enterprise-survey/mena-es-report/.

6 OueEapmuéves petapntég eivon oe hoyaoiBuxn pnoogr. Q¢ aveEdomres petafAntés xonotpwomotovvrat pia Yevdoueta T Tov hap-
Bdver mv i 1 edv n emyxelonon elvor eEaywywrn xan 0 edv dev elval, xaBidg zaL T0 TOGOOTO TG EMYEIPNONG TOV avijreL oe EEv
wWormota. Emumhéov, n mapaywywmdmra epyaoiog epgavitetar wg aveEdommn wetafint omy eElowon pe eEapmuévn uetapinmi
oV 0BG TV epyatonévay Thjoovg amaoySAnong xaL aviiotpoga 1 tehevtaio epgpaviCetal og aveEdomm petafinti omy eElcnon
ue eEapmnuév v mpdt. Téhog, xonowponototvrar otabepés emdodoeis (fixed effects) mpoxeugvou va yiver o heyyog yia LOLOOV-
Y#QUTLXOUG TOQAYOVTES.
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Mivakag B 0péAn e§ayoyikav emixeipniocwv oe péyedog ka1 Tapaywyikotnta epyaciag

LFTE LLP LFTE LLP
Mertapinrég 1) 2) 3) 4)
TToly peydhor eEaywyeis (Vnhdtepa 5 exaroomuéoLa ue Bdon 1,519* 2,527***
TO TOCOOTE TWV EEAYWYDV 0TO GUVOAO TV TWMIOEWMV) (0,081) (0,000)
Meydhot eEaywyels (amd 1o 506 péyot 1o 940 exatooTuéoLo 0,658%*** 0,503%***
ue fAGon 10 T0C00TS TWV EEAYMYDV 0TO OUVORO TV TWAOE®MV) (0,000) (0,005)
Muxgot eEaymyels (vdtw Tov 5000 exarootnuopiov ue fdon 0,053 0,055
T0 TO000TO EEAYMYDV OTO OUVOAO TWV TWANCEWY) (0,469) (0,989)
p q q 0,300 0,865%*** 0,182 0,607***
Tovhdywotov 10% E€vng Wdioxmoaiog (0,151) (0,001) (0341 (0,007)
EEaymyéag (1000016 Tov eEaymydv tovhdyiotov 10% oto 0,272* 0,249
GUVOLO TV TwMjoEWYV) (0,058) (0,176)
AoYGQIBHOE TaQUYMYIRETNTOS EQYUTTCL e Pl
YAQLIUOG TTOQAY WY LROTNTAS EQY! S (0,496) (0,090)
A0YGEUOIOS HEVLILOV TTEOOMITXOU TAMQOVE ooy GAnong 2UED W=
S (0,494) (0,043)
Stabeode 600 3,137*** 11,61%** 3,92%** 11,75%**
00 0Q0s (0,000) (0,000) (0,000) (0,000)
ApBudg mapamoeioewv 274 274 274 274
R? 0,025 0,087 0,115 0,186

IInyi: Business Environment and Enterprise Performance Study (BEEPS).

Tumnd opdipata oe TaEvOeo.

**#%p<0,01, **p<0,05, *p<0,1.

Inuetwon: Ak wahvdodunon pe fdaon tig oTabuonéves TapatIioeLs Tov pwtuatoroyiov. Iepthapfdvoviar ol otabepés emdodoelg
(fixed effects) ue pdon tov xhddo alkd dev eupaviCovrar otov Iivaxra.

avTo ApoEd ®VEIMS T OYE0N UETOED EEQYMYIXNS dQAOTNOLETNTOS XAl TTAQAY MY IXOTNTOS TS
goyaoiac.’

H avdlvon emexteivetan meQautéom, 6mmov oL eEaymyels ywoiCovral og ratnyopies fdoet Tov fabd-
wov eEwotépetag Tov emyxelpoewv (BA. onjres (3) xnar (4) tov Ilivara B). Ewdwdtepa, dia-
%IVOVTOL TOELS ROTNYOQlES EEQYmYHMV ETLYELQOEMV: “TOAU ueydhol eEaymyeis” ue mwhjoetg
o070 eEmtepLrd mov Eemepvotv to 70% TtV ouVOAMXOY TmAoewY, “ueydlot eEaywyelc” ue Twhn-
oelg 010 eEmTeERd neTaEl 50% now 70% tov ouVOMXOY TwMoE®MY %ot TEAOS “uxol eEaym-
YEIC” ue T0000TO TOAMOEWV 0TO EEMTEQIXRG WrEGTEQO TOV 50% alld peyalitepo tov 10%. Ta
aroteléopata empePordvouy T Oetinr oxéon uetaul e eEwotEEpeLag xat Tov neyE0ovg 1 Tng
TOQOYWYWOTNTAS TNG ETULYEIENONG OTHY TEQITTMON TwV “TOA) pueydhwv eEaywyéwv” xou Twv
“ueydrov eEaymyswv”. Avtifeta, amd to eUTELQRA amoTELEoUATO dEV JLOTLOTOVETOL RATOLAL
avtiotoyn oyEom Yo Tovg “uxeovs eEaywyels” o ovyxroLon ue Tovg “un eEaymyeis”.

To oo oVUTEQUONN TOV TEORVITTEL QTG TCL OTTOTELEOUOTOL TNG EUTELOLRG AVAAVONG OUVOYL-
Cetan wg eEnfg: oL eEaymyInec emLELONOELS TEIVOUV VO EIVOL UEYQMITEQES QTG TG OVT{OTOLYES TTOV
d0OTNELOTOLOVVTAL EYXMOIMS, AAAA eV VITAQYEL ETAQRIS EWTELQLXT] OTGIELEY OTL EIVOLL TTLO TTOQOL-
yoywéc. [epuoodTeQo TaQAYMYIRES EUPAVICOVTAL OL ETTLYELQYOELS TTOV EYOUY TOLU ueydin eEa-
yoywi dpaomototnta, OMAadN ue eEaywyEg mtov Eemeevoty 10 70% tmwv GUVOMXROV TOUS TMAY-
oemv. QOTG00, Bal TEEMEL VL TOVLOTEL OTL 1) TAELOVOTNTA TV EAANVIXDV EEAYOYIRDV ETLYELQTOEWV
elvOL WHQES %ol OVUPVOL [LE TOL ATTOTELEOUOTO THG EQEVVOS dEV EUPaVITOVTaL TEQLOGATEQO TOQOL-

7 O oygunds ovvreheotig eivar nev etindg, alhd dev epnpaviCetal oTaTloTvd oNUaVTLLAS.
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YOYWRES a6 TG U eEaywywés. Auto mBavov va eEnyelton amd To Yeyovos 6L 1) ®QIom ®ow 1) ueyan
TTAOON TG EYYWOLAS ETNONG EYOVY avaryrAoeL TOMES UKQES ETLYELONOELS VAL OTQAPOVY OTH dLe-
Bvn ayopd mapd To YeYOVOg Ot Ogv dLeBETOVY TO ATOUTOUUEVO ETITEDO TAQAUYWYLROTYTAS.

LUpTiEpaoPatIKEG TTAPATNPIOELS

Me dedopévo GtL M oLxovouio oTafEQOTTOLE LTl ROL OL LOXQOOLXOVOULES CLVLOOQQOTLES OE UEYAAO
Babud €xovv dropBwbel, rabiotatan avayxaio va 000l mpotepatdTyTa 0T0L TEOPAN AT TNG ETL-
YELONUATIXIG XOLVOTNTAS UE OTGYO TV EVIOYVON THS emLyelnuatieng dpaotnotdmras. Eivar yeyo-
VGG OTL 0 0ELOUOS TV TOM ETTUYNUEVOY EEQYOYEWV EIVAL OYETIXRA TEQLOQLOUEVOS KL ETTOUE-
VG VTTAQYEL CAPNS OVAy®Y Yo 0OENON TOV LoLOIOT %O THE TOQOY WY IXGTNTOS TWV EEAYMYIRWV
emyelonoewv. EWdixdtepa, o€ 6,11 agpod TV VIO UON TG TOQOYMYLXOTHTOS, OTTALTETOL LETAED
dAAwv N EALeVPN ONUAVTIXDV TEQLOQLOUMDY TOU EUTOSICOVV THV ETEXTOON TWV ETLYELQNOEWY OTO
eEmtepud. Evdewrtind, mpophjuarta 6rme 1o vPNAS enimedo Twv un eEunnpetovuevwv daveiny,
1 emLPOA TEQLOQLOUMY OTNV %{VNION REPAUAAIWY ROl 1) CUVEYTIS ATOEIMON TOU PUOLROU %o avBQ M-
VOV REQPAAAIOV TEQLOPICOVV TN duvaTTTA OLALUGRPMONS OLaTNEoLUNGS EEMOTOEPOUS ETLYEL-
oNUaTLRYS dEAOTNOLOTNTAG, ¥VEIMS TWV UAQMDV ETLYELONOEMV, ROl OaL TEETEL VAL AVTLUETMTLOTOVY
GUETO ROl OTOTELEOUOTLX.

7.1 ILOZYTIO ATAOQN Aidypappa V.23 AidpOpwon twv eEAAnVIK@OV
e€aywywdv ayabwv katd kAddo

To wotdyo ayobdv to 2017 emidevibdnre,

¢ ‘ ¢ . (% g cuvohikig a&iag Tav e&aymydv)
SJ'EY]QEGZ;OMEVO aAQVNTLAA OLTTO TN 6L£UQUVO’1’] TOV

elLelppotog Tou Lootuylov Rovolpmy o 2017
L ¢ Tov Y paov, wg - 2016
Téleopa ™ AENONE TV dLeBVAV TLUDV TOV war 2015

. ( . ) N 2014
metoehalov, nal amd ™) dieiouvon Tov elleiu-
Uortog Tov Loofuyiov ayaddv xweis xavoua, wg
AmOTELEOUO. TS EMTAYVUVONC TOou EUONOU Ketomy
QUENONG TV OYETIUOV ELOAYMYOV, TAQd THV
TOQAMANAY ETLTAYVVON THS AVOdLKNG TOQELAS e mot

Komvog
Tov avtiotoywv eEaywydv. H avEnon tov
Baowd pétodio

eMelppuaTog Tov Loluyiov TMV ROVOIUMV AVTL- ot peeod s
TEOoonmIEVEL TO 53% TNng ouvolung emdeivm- mpoiovTa
ong 1oV Lootuyiov ayadwv, ®a0ng ta ravoLuo Xnpikd: ko mLoCTiRd:

. ¢ ¢ (cvpmepthapPivovton
OVTLTQOOMITEVOUY ONUAVILRG TOOOOTS TOU Ay S
ovvolxov eEwtepurol eumopiov  ayobBwv

Mnyovipoto Kot

(ovyrexroiuéva, oxedov to 1/3 Tmv cuvolrmdv s 2
eEaywydv nat 10 1/4 tov glooynydv). Av
eEatpeBovv ta ravowua, to 2017 oL eEaymyég K’»ﬂ{ﬁgoﬁwvrqlgpviu

- ‘ ¢ . . -&vduon, vrddnon
ayabav oe ota0eEc TUES ouVERLoOY Vo avEd-
vovtoi, ue toayxvtepo ovlud (6,7%) ot Aowé mpoibvia
oUy%rQLON 1e To QUOUS avddou mov onuelimoay HETAROMONS

| ) ) I

0 2016 (3,7%). 0 10 20 30 40

. . . . IInyn: Eurostat, Comext database.
21.’1]\/ avodo twv EEOLY(,OY(DV, EUTOC ATTO TOV

®AAOO0 TV ®OVOIUMY, T peyaliteon ovuporri
elyav oL ®¥AddoL twv HeTdAAOV xoL peTadlndv  Ovimv (cuumeQLALaUPavVOUEVOY TV paoud-
TEOTSVTMV, TV YNULKOV ROl TAAOTIXMVY TQOT-  %WV), TOV €val atd TOUS TTLo duvouLrous ®Ad-
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Aidypappa V.24 AvdAuon tng petaBolng twv
eAnvikoVv e€aywywv ayadwv kTG Kauoipwv

Katd kKAdéo

n06ooTd Y%
(

9 cvvolikn petaforn
BS 1pOQIUa, TOTA Kol KOmvOg
027 KMOGTODQAVTOVPYI-EVEVoT Kot vrddnon
DN kG Ko TAOOTIKG (cvumeptopBdvovton to

QOPUOKEVTIKA)

WP Booucd HETOANO Kol LETOAAKE TPOTOVTOL
B pmyovi ool KoL LETOPOPIKE LEGOL
HE )outd TPOIOVTOL HETOTOINGNG

10 10
8 8
6 6
4 4
2 2
0 0
2 | : 2

I I
2014 2015 2016 2017

IInyn: Eurostat, Comext database.

dOUg TG UETOTONTLRIG TOQAYWYNS, ®UBMS
%ot 0 ¥Addog ®hwototpavtoveyiag nat EvOu-
ong (BA. Avayoduuara V.23 nouw V.24). H vmo-
XWENOoN TV rotayoaedusvov oto ITZ
OUVOAAOLY DV TTOV 0LPOQOUV OLYOQEGS 1ALl TWANY-
oelg mholmv ovvdéetal oe ueydro fabud pe
™V €MLBOAY TWV TEQLOQLOU®Y OTNV %ivVnom
xepoalaiowv. Emonuaivetar 6tL ta otouyela
g EAXTAT, n omoia xonowpomoLel yia v
ROTAYQOPY TOV eEQYOYDV %Ol ELOAYOYDOV
mholov dragpopetivy uebodoroyio amd avti
ov epapudtetal amd v Todmelo g EALG-
d0¢ yLa TV ®aTdQTLON TOV LooLuylov TAnom-
uav, delyvouv ot n a&la twv swoayBEvtwv
mholov elval xatd 60% peyoariteon amxd 6,t
t0 2016.

‘Ocov a@oEd TN YEMYQOAQLKY ROTOVOU] T®V
eM VIRV eEaymYV, LEYOL THPO dEV TaO-

Aidypappa V.25 Tewypa@iki katavopr Twy

eAnvikoV e§aywywv ayadwy

(% ™G oLvoMKNG a&iog TeV eEaywydV)

mmm 2017
2016
w2015
NN 2014

Z@®Vn ToV VPR

Aowmég xhpeg
s EE

Aventuypéveg
owovopieg
(extog EE)

Kevrpun ko
Notioavotolkn
Evpdmnn (ext6c EE) &

Méon Avato kot
Bopela Appikn §

Aowtég ydpeg

l J T T T
0 10 20 30 40 50

IInyn: Eurostat, Comext database.

Aidypappa V.26 AidpBpwan twv EAANVIK®V

g10aywywdv ayabwv avdloya pe th XpHon Toug

(% g cuvolikig aiog TV El6ayOYdV)

. 2017
2016
w2015
NN 2014

evotdpeca oyadd

L AL L

KOTOVOA®TIKG oryalOd

KeQoAookd oryoldd

emMPATIKG
avtokivnro*

meTpELOEdn’*

* Mn ta&vopodpeve e Koo and TG AOmEg Katnyopies.

IInyn: Eurostat, Comext database.
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Aidypappa V.27 Avdiuon tng petaolig twv

eAANVIKOV EICaynyOv ayabav

10600Td %o
(
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oM ONrav onuavtirég uetaPoréc oToug ®UQL-
0VC TROOQLOUOVS, UE TAVMD ATS TO NULOV TWV
eEaywydv va zatevbivetal oto xedTn-uE
™c EE (BA. Audyoaupa V.25).4

OL e10aymYES ayofdv eEALQOVUEVMY TV RO-
oluov xal tov Tholwv mtagovoiacay avEnon
xnotd 7,3% oe otabepéc tinéc. H avEnon avty
TV ELOAYWYDV AVTAVOXAG RVQTMS ELOAYWYES
evOLAUEomV ayaBdV ROl TOWTWV VADYV —YEYO0-
vOg mov ouvdEeTaL ne TV aUENoN TS UeTa-
TONTIUNG TTAQAYMYNS — RAODS AL ELOAYWOYES
un SLorRMV RoTAVOAMTLRGV ayadnv (BA. Ala-
yoduuota V.26 vow V.27).

7.2 ILOZYTIO YMHPELIQN

To mhedvooua Tov LooLuylov vENEECLAV TO
2017 mapovoicoe avENom, 1 ooia opelheToL
®UEIMG 0NV Avodo Twv ®aBaE®V eLoTEdEemv
aTt6 TOELOLMTIRES ROL UETAPOQIRES VTTNQETIEC,

‘ExBean
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yia 1o €106 2017

rvping Bahdooiec. Ol toEdiwTirnég elompdEeLs,
ovugpmvo. ue ta otoryxeta e "Epevvag Zuvo-
owv ¢ Todnetag g EAAddog, avEibnrav
xnotd 10,5% wal dropooeadnrav oe eninedo
T0 0mtoto xdAnpe mepimov 10 80% tou ehhei-
watog Tov Lootuyiov ayabwv. ITapdiinia, ot
a@iEelg un natoixmv TaEdwtdv avEndnray
®ratd 9,7%, evdd n uéon damdvy avd tagidt
oav&nOnxre natd 1,4% oe ovyrpuon pe to 2016.
Ewwotepa, n taEdiwtxry xivnon uéow aeo-
doopimv ot 0dmaV oTofudv avErqnre natd
9,9% waun 8,7% aviiotolya.

O eAMAnVIrog TOUELOUGS RATA TN OLAQHELD TOV
2017 mapovoioos diaitepo  duvauoud,s
YEYOVOS mov ogeihetor kot ot PeAtimon,
TORA TNV %Q(01), TOV VITOSOUDV TOV APOQOUV
ta Eevodoyeio nat to agpododua. H avgEnon
Tov a@iEemv xal Twv €L0mEdEEMY amd TS
mopadootoxés ayopés (Farria, Iepuavia,
Hvouévo Baolhero) alrd rov and tg HITA
ovveylomxre, eve M ayod ¢ Pwolog mapé-
uewve ogLond ota teQuotvd eximeda (PA. Aid-
yoauua V.28).

Stov Topua ¢ #eovallépag yua to 2017, ovu-
POV UE TO OTOLY el TOV €dOE OTN dNUOOLS-
mran ‘Evoon Awévov EAGdog, onuelndnxre
TTdon 26,1% otig agiEelg xpovallepdmlotmy
nou uetwon megimov 12,5% otig emOonEPELS
empotdv rpovallépag, YEYOVOg Tov emnE-
aoe aeVNTLRd ™) SLoUGEPMOT TMV AVTIOTOLY MV
€L0TRAEEWV. ZNUavTtirG QOAO 0TV TTTOON OUTH
elye M aotdBera nal apefardtnro oty evEv-
TeEn meELoyr ™g Avatolxng Meooyeiov,
YEYOVOGS OV, 0€ OUVOVOOUO UE TO TTQOTPUYLRS
TEOPANUA HOL TOV OVTOYWVLOUO TOV TTQOEQ-
XETOL OO EVAALAKXTIXOUS TTQOOQLOUOUS OTNV
Aocia, dev duovpyel EVVOIRES TEOOTTLRES YLOL

42 H dvodog 1ov 10000t00 Tmv ouVoMr@Y eEaymydv Tov xatevdy-
vovrat o€ 1eo0eLopovs extés EE avravaxhd vy ad&non tmv tudy
TV ZOVOTUWY Ko CVVETHOS ™S a&lag Twv avtiotorywy eEaywywy
OV ROTEVOVVOVTUL RVQIWG OTIG YWOES AVTEG.

43 The Travel & Tourism Competitiveness Report, World Economic
Forum (2017). Zbugmva e 1o zeinevo mg éx0eong, | EMAdda avé-
Bnxe omv 24 B€on oy mayxrdowa ratdragy (avdueoca og 136
¥0oeg) amd v 31n mov elye ne Pdon my €xbeon tov 2015. H fabd-
pohroyia mov ovyrevrpave eivan 4,51 og o xhipoxo omd 1o 1 wg
10 7. g oUyxQLoN ne GAAES EVQWTAIRES UVTUYWMVIOTREG AYOQES
(m.. Iomavia, Italio, ITogtoyaiice), n EXAdda Poioretan o youn-
LGteon BEom, eva €xeL ralitepn B€om oe oyéon pe ™y Kimpo »au
wmv Tovoxia.



Aidypappa V.28 AidpBpwon twv eiompdiewv
amd ta§1d1wTIKEG uTpeaieq Katd Témo

mpoéleuang tagidiwTwy

(% T0V GLVOLOL TOV eloTPGEewV, Tepiodog lavovapiov-
Agxepppiov)

. 2017
wFE 2016
2015
XQPEX ZONHZ
EYPQ
Tepuovia
CoAAio
5,2
Ttakia 5,5
5,9
4,3
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AOITIES XQPES 27,1
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TInyn: Tpanelotng EALGS0G, Ztotiotikn 1coluyiov aAnpmpdv.

™V xpovaliépa. [Tavrtwe, Ba mpémeL va onuet-
wBel 611 Ta €000 amd TV ®EOVALLEQX UVTL-
TEOOMITEVOVY ULXQO TOOOOTO TWV CUVOMKDV
eLomEdEemv amd taEdiwtinég vnpeoies.*

H peltimon tov ootuylov peragpoedv to 2017
ogelletar amorielotind ot feATinon Tov Loo-
Cuylov tv BaldooLOV UETOPOQWYV. ZUyrE-
OLUEVA, OL ELOTTEAEELS TS TNV TAQOYN VITN-
0e0LV BaAGOOLWV UETAPOQMOV aVEHBN®OV
ratd 22%, Moyw apevog g Pertimong twv
VAUAMY ®OL OPETEQOV TNG UEQLRNG GOONG TWV
TEQLOQLOUMV OTNV RIVNON REPALALOV YL TLG
VAUTIMOXES EMUYELONOELS. Q0TO00, M aAVA-

rappm Tov eLompdEemv elvan foadeia, pe amo-
TELEOUA VO VITOLE(TOVTOL ONUAVTLRA OTTO TO
enimedo mov nuTAYQAPASTAYV TOLV ATTO TYV ETL-
BoAn TV TEQLOQLONWY.

O vatlot twv mhoiwy, otugpuvo ue tov Clark-
Sea Index, natéypaypav etijowo avEnon g
TdEemg tov 14%. Qotdoo, N eEEMEN TwV vailav
oto. mholo HeTaods ENeov poetiov xal ota
TETEEANLOPOQO Aot — OMAad1} oToug o ®iQL-
0U¢ #AAOOUG HOAOTNELOTOMONG TOV EAANVIRDV
VOUTIMOXMV ETOLELOV — NTtay dtapopeTixt]. Ot
VaUAOL YLaL TOL TTAOLOL LETOPOQAS ENEOU poQTiov
onueimoav gmola. dvodo dvm tov 75% petd
o TO LOTOQLRMS YXAUNAd emtimeda mov elyov
ratoypagel evtdg tov 2016. H dvodog avty 1oo-
@odotOnxre amd ™V awEnuEvn tytmon yio viy-
peoleg Baldoowwv puetapoodv, ®vplmg ASym
TOV  EL00YWYDV  OLONQOUETOMEVUATOS %Ol
avBpoaxro oty Kiva. AviiBétmg, ot vavlot yuo
To. TETEEMLOPSQO petddnrav 1o 2017 xatd
mepimov 35% AGym g vrepPfdlhovoog To-
0@opadg TAolwv Tad Ty avEnon thg titong,
O{mG Y10 TAGES LOROLVDY OTTOOTACEMV.

210 100LUYL0 AOL@V VANEEOLAY, ONUAVTILXY
dvodo ratéypaypav ot eLompdEels 1600 amd
VIINQEOTES EMUYELONUATIRNG dQUOTHOLOTNTAG,
OV amoteLoUV dvm tov 40% TV CUVOMRKV
eLompdEemv amd Aowtég vtneeoieg, 600 ®al
antd VINEECTES TNAETHROLVOVLHV ROL TANQO-
@owic. OL eLOTEAEELS ATTO ROTAOREVAOTIRES
VITNOEOTES RATEYQOPOLV TTEQALTEQM UEMON YLt
tolto ovveyouevo €tog. Télog, oL TANEMUES
VL0, ETLYELONUATIRES RO OLOQPAMOTIXES VITY-
peoteg onuetmwoav dvodo.

7.3 ILOZYTIO MPQTOTENQN KAI AEYTEPOTENQN
EILOAHMATQN - IZOZYTIO KE®AAAIQN

To 2017 ta 1ooTHyLa TEWTOYEVAOY %ol dEVTEQO-
YEV@V eLoodnudtmy eiyav Oetiry enidpaon ato

44 Katd 1o o’ eEdunvo tov 2017 (o¥pugwva (e to 00L0Tikd oTotyela
and mv “Egevva Zuvépwv g Todnelag g EAAGdog) onpeud-
Onxe pelnon twv cuvolxrdv elonpdEenv xatd 7,9% oe oxéon ue
™mv avtiotouyn meeiodo tov 2016. O ouvolrég dravurtepevoelg
entdg xpovaliepdmholmv avEfnray xatd 24,1%, eva oL cuvolt-
7ol emPdreg npovallépag pelddnxay xatd 38,9%, yeyovig mov
emnoEaoe avNTLrd T dLUGEE®WON TV ELOTEAEEMV atd TV %QOU-
aliépa. Hapamoeetar Gpwg wxej aiEnon tov apBpol twv emt-
Batdy ne eAvIrd hpdve exxivnong rpovallépas (home port).
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ITZ. EwWdwdtepa, t0 00LUYLO TOMTOYEVHV
eloodnudrtov eupdvios mhedvaoua 91 exar.
€V, VoVt WxrEoU elheipuotog to 2016,
®VOIWS AOY®™ TEQLOQLOUOU TMV RABAQWV TTAN-
QUMDY YLt TOROVG, uepioporta xa QM. Avti-
feta, mopatEOnre mrTwWon Tov roBAQWOV
€LOTOAEEMV OTNV RATNYOQIN TV AOLTMDV ELOO-
Iudtwv. To 1ooliyio devtepoyevav eLcodn-
UATOV EUPAVIOE UELOUEVO EMAELUUOL, RVQIWS
AGym ™5 0VENONS TV ®oBaEWV gLoTEAEE™Y
TV AOUTMDV EXTOS YEVIRIS ®UPEQVIONG TOUEMV.
Téhog, To TheSvaoua Tov Lootuyiov kepolainv
7EQLOQIoTNRE, AOYM TS Helwong Twv ®abaQmdv
uetapipdaoeswv and v EE mpog t yeviry
ruB€pvnon. Emonuaivetal 6t ota wooliyia
TQWTOYEVAV KL EVTEQOYEVAV ELCOINUATWV
%Ol OTO  LOOCUYL0 ®epaiailmv  OnuovTtiro
UEQOG AVTLITOOOMITEVOVY Ol UETUPLPAOELS Q)
Vv EE nvplwg oto mhaioio g Kowviig Aypo-
g [Hohtnviig (KAIT) xor g molitinig
OVVOYNG.

O e10Q0€g amé ta dopBowtind toueio g EE
70 2017 aviilBav og 1,3 dioex. eV, EVH RATO-
vodonrav emuthéov 2,1 dioexn. evp amd due-
0€G O0YQOTWES €MLOOTNOELS OTO TAIOLO NG
KAII. Ouv etmijoleg amolMjypels amd ta dLoQ-
Bowtxd tapeta g EE frav awoOntd pewwm-
uéveg 1o 2017 og 0Uy®rQLON UE TOL TQONYOUUEVAL
€11, ®VOlwg AOY® ¢ oyeTvNg EMEPNS VEWV
%o Motumv €0ymv. Evrovtolg, o cmpevtindg
oLVOUGS aroEEOPNONS (TEepimov 25%) oe oty
T PAOCT TS TEOYQAUUUATIXIG TTeEQLOdoV 2014-
2020 Oa umopovoe va %nELdel wg navovirdg,
raBmg 1 epmelpio €xet delEeL wa Evrovn em-
TAYVVON TNG TOREAPNONS TOOS TO TELOS TG
TQOYQUUUOTIENG TTEQLGOOV KoL TaL emtdueva dU0
¥00via oo T MEN Te.

7.4 ILOZYTIO XPHMATOOIKONOMIKQN
LYNAAAATON

To L00CUYLO YONUATOOLROVOULRHY CUVOALQL-
vyav to 2017 mopovoiaoe pelmon twv ovvoht-
1OV ROOAQWV ATOULTHOEWV TOV RATOIRWV EVaL-
viL tov eEwteQrol, nabwg N uelwon Tov
1OOUQWV OTOUTNOEWV ATTO AUEOTES ETEVOVOELS
%ol eneVOUOELS YOOTOPUAAXIOV avTLoToOui-
OTNRE UEQXMC aTtd THY Avod0o TV 1BV
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ATOLTHOEMV OTNYV RATHYOQ{O TWV LOLTADV ETEV-
dvoemv.

Zmv ramyooia Tov dpecwv enevdicemy, oL
QTTALTHOELS TMV RATOIRWOV EVAVTL TOV eEmTe-
owoU avENOnrav ratd 542,8 exat. VW TO
2017, mad Tov TEQLOPLOUGS THS dQAOTNOLOTY -
TOS TMV EMMVIRMV ETUYELQHOEMV TOV TQOITE-
Cwwo¥ xhddov oty mepLoyy Twv Bakraviwv,*
MOy TV deouevoewv Tov €YX0VV avardpeL
oto mhaioo tov oxediov avadidobomwong
Tovc.** OL avtioTOL ES VTOYQEWOELS, OL
0TTO(ES OVTLITROOMITEVOVV AUEDES ETEVOVOTELC
un xoroinwv oty EAGOa, xatéypopay dvodo
ratd 30% oe ovyxolon pe to 2016 xou avik-
Bav og 3,6 dLoen. VR (2% TOU EXTLUMUEVOU
AEII tov 2017), oyed6v TtouTAdoLeg OUYHRQL-
Tnd pe to 2015.4 Emonuaiveton 6t oyeddv 1o
NULOV TOV ELOQOMV ALPOQA LOLWTIROTOLNOELS.
Eniong, ta 2/5 twv duecwv emxevdioewy mpo-
€oyovtor amd evdooutAxd ddveia, YeYovog
7OV EVOEXOUEVIS OPEILETAL 0TV OVETAQKY
XONUOTOdOTNON Oantd TO EYYXWELO TOATECLXRO
ovomua. TELog, oL OYeTHES ELOQOES HATEV-
BUvovtol ®xveilmg OToV TOUEN TOV VTNQECLHV
%Ol ELOLRGTEQO OTOVS HAAOOUS TV UETAPOQDV
%o 0TO0NUEVONG KL TNG (ONUOTOTLOTOTLRN G
drapecordpnonge.

S1ig emevdvoelg yooToguhaxiov, N ®abar nei-
WO TOV ATOLTHOEMY TOV RATOIRMV EVOVTL TOV
eEmtepnol avtovaxrhd rvpinmg ™V TTOON
(rotd 18,2 duoex. €VEW) TOV TOTOOETNOEMV
OTO(RWV 08 OUOAOYO RO EVTORA YQOUUATLOL
eEwteQrov, evad N xabaen uelmon Twv vmo-
XOEWOEWMV AVTAVOXAG ®UQIMC TOV TEQLOQLOUS
(ratd 1,1 duoex. eVE®) TV TOTOOETNOEWV UN)
OTOMWV 08 OUSAOYO KOl EVTORA YQOAUUATLOL
tov EAMYVIroU Anuooiov.

45 O oNuavTIRGTEQES GUVUALAYEC (pOQOTY TLS TWAOELS TV Buya-
towdv g EOvinic TodreCag ot Bovkyapio nar ot Zeofia.
46 B TodneCa g EMAdos, Emoxonnon tov EAApvixou Xonua-
TomotwTxoU Svonjuarog, Tovhog 2017, »ar "ExOeon tov Awowxntj

yta to €rog 2016, Pepoovdorog 2017.

47 Ov onpavtrdtepeg eL0QOES apoouv: 1) evdoophind ddvelo otg
Buyatowég Fraport Greece pe oxomd v exuetdihevon twv 14
meQLPEQELORAOV aepodoopimy, 2) evdoomwhxd ddvelo ot
Euronet Card Services AEITY ITAnoogoguxiig and ) Euronet 360
Finance Ltd., 3) aiEnon petoyrot xeparaiov tmv Buyatourudv
Fraport Greece, 4) eEayopd tov 24% tov AAMHE and v etai-
ota State Grid Europe Ltd. zau 5) noddnon g TPAINOZE oty
oty etaupia Ferrovie dello Stato Italiane SpA.



v ramyopio Tov Aowwdv emevdioewy, 1
%©aBa1] LELMON TOV OTTALTOEMY TMV RATOIRMV
ovtavoxhd ev pu€pel t uelwon (xotd 2,5
dLoexr. €VOW) TWV TOTOOETNOEMV RATOIRMV
(TLoTOTLROV LOQUUATMY %L OECUROV ETEV-
dutdV) o€ rnatob€oels nal repos oto eEmte-
owd. H xabapy peiwon tov vroyeemoewv
OVTOVOXAG 08 peydho Pabud v Trwon (rotd
29,9 dioex. VoW, ovuTeQLLauPAvOrEVOU TOV
Moyoapraouot TARGET) twv xotaféoewv non
repos un xatoixwv oty EMada, n omola vre-
oaviiotdduioe v avEnon (xotd 6 dioex.
EVOM) TV dUVELONMDY VITOYOEMDOEMV TOV dNUO-
OLOV %0l TOV LOLWTLXOU TOUEN TTEOC U ROATOL-
rovg. Téhog, ta ouvallaynatixd drabéoipa
™me X WEag 0to T€LOG Tov 2017 dranopeabnxray
o¢ 6,5 duoen. ev®, 0to (dL10 TEEimoV emimedo
OIS 1Ol TO TEONYOUUEVO €TOC.

8 AIEONHL EMENAYTIKH OELH KAl AKAGAPILTO
EZQTEPIKO XPEOL

210 1éhog Tov 2017 oL ®neBaQEg VTOYEEMOELS
™G YWeag Taovsiaoay emdelivmon xrotd
mepimov 9,1 dioexn. gvp®, ue amotéleoua n
apvntny Kabopij AteBviic Erevovtixy ©@€on*
(KAE®) va avérBer og 251,7 duoex. evpw, €va-
vt 242,6 droex. v oto téhog Tov 2016 (PA.
Mivara V.11), »ow og mooootd tov AEIT va
drapoppwBel oto -141%, and -139% oto 1éhog
Tov 2016.#

Me fdon v avdhuon ratd ®otnyoQio emxev-
dvoemv (BA. Awdypauua V.29), n nabaon B€on
yio TG dpueceg exevdioeig emdevdOnne xatd
3,2 droex. evpd to 2017 oe oy€on ue To TEOoN-
yoUuevo €10¢. AuTto eival amoTéAeoua ®VEIWg
™G ONUOVTLRG OUENONG TG XS ELOQOYIC
vy dueceg emevdioelg omv EMdGda. H
AUENON TOV VITOYEEDOEMV TOV RATOIRWYV EVaL-
VTL TOV £EmTEQWOU ®atd 3,7 dLoen. EVOM AVTO.-
voxrhd nvElmg TV avENoN TV EL0QOMYV TOV
TEOEQYOVTOL OGS AUECES OUUUETOYES EEVMV
ETALQLOV OTO UETOYLRG REPALOLO EAANVIRWV
€TALELAV, OMAG AL atd YOO YNOELS EVOOOUL-
Mrov davelmv ot BUyaTQIHES EMYELQNOELS
tovg oty EMada (BA. emiong evéomra 7.4
TOQATAV®).

Aidypappa V.29 Aiebviig emevdutiki B€on avd

€idog emévduang

(eKot. evpd)

. Gueceg enevovoElg

1. enevdvoelg yopTopuiakiov
w111, Mowmég emevdvoelg

NN V. cuvodlaypotikd dobécto
—— kabopr| diebvig emevdvTikn BEon

(LHIHIHV)
100.000 100.000
50.000 50.000

0 0
-50.000 -50.000
-100.000 -100.000
-150.000 -150.000
-200.000 -200.000
-250.000 -250.000
-300.000 : g 2 -300.000
-350.000 -350.000

2014 : 2015 ] 2016 : 2017*

IInyn: Tpémela g EARGSOG.
*Extynoeig g Tpamelog tng EAAGS0g pe Béon Ta mpocmpvé
otoyeio tov tolvyiov TAnpou®V Kot GAE®.

Enuovtinn emdeivoon g Betinig ®abarig
B€ong natéypapay oL oL emevOVOELS XAQTO-
pulaxiov, tapovoldloviag ueiwon ratd 25,3
dwoex. evpd 10 2017 o€ ox€on e to 2016. Eidt-
®OTEQQ, AV XOL ONUELOONKRE AUEN O TV TOTTO-
Betioewv g Todnelog g EALAdog og tit-
Lovg eEmtepLrnot Mpoug 16,7 duoex. VM OTO
TAOLOLO TOV TEOYQAUUATOS TOOOTLRNG Y OAd-
owong g EKT (PSPP - Public Sector Pur-

48 H Awebvijs Enevdvuxy @¢on (AE®) mapovotdlet tig xabapés vro-
YOEDTELS TNG YDOAS EVAVTL W) RATORMY %t AMAUPAEVEL VTOYN TG
dpeoeg emevdvoels, Tig emeVOVOELS YAOTOQUACXIOV, TIg AOLTEG
eeVOVOELS ROl TO VYOG TV OUVaALoyuoTindy diabeotpuwy. Znuet-
WVETOL GTL, CUUPMVOL UE TOUS dLEOVE(G RAVOVIOUOUG, 1) RATAYQOPY
TV ueYeDDY IOV ApoQOovV TO TPOg YLa Tig dueoes enevdvoels, Ta
OUGAOYO %OL TLS HETOYES TTRETEL VOL YIVETAL O€ 0YOQULES TLUES GTOG
AUTEG LoYUOLY TV Tehevtaia NUEQa TS TEQLGIOU AVapOQdS.

49 Inpewdvetar 6n petaforés omy KAEO dev aviavaxhoiv uévo
netaforég otig emevdvoelg un xarolzwv oty EAAda nau natoi-
2wV 010 eEWTEQLRS, MNAadY TIg OES OV TEOXRTVTTOVY UG TO LOO-
Ciy10 TEYOVOMY CUVOALAY@Y, alhd ®ow peTafOAES otV amoTiunon
TV enevdioemv avtdv. Ot televtaleg elivar Svoxroho va vitoho-
YLoTOUV, 2afig CUVOEOVTAL UE NETAROLES OTIS OYOQAIES TLUES TWV
TEQLOVOLUXMY OTOLYE(MY TTOV ATTaQTICOVV TLG AT OELS UL VIO~
YOEDOELG TS XDOUS EVOVTL TOV eEWTEQLXOY %auL E(VaL ATOTENEOLAL
200G TWV UETABOADY OTLS TEG OUOAGYMV %atL PETOY WY, RaABAS

ROL OTIG OUVOAAAYUOTUIRES LOOTLULES.
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Nivakag V.11 AigBvii¢c Emevdutiki Oéon ava €idog emévduong kal topéa emevduty

(m00d o€ exat. eVEM)

I. AMEXEX EIIENAYXEIX
1.1 Karoizwv oto eEmteound
1.2 Mn natolrowv oty EAAGda
II. EHIENAYXZEIX XAPTO®YAAKIOY
1. Tevuen) vvpégvnon
1.1 Aroumjoeig
1.2 Yroypewoelg
2. Todmeta tng EALGOOG
2.1 Arautioelg
2.2 Yroypedoeig
3. Aownd motoTRd 1dgpata
3.1 Anaunijoelg
3.2 Yroypeoeig
4. Aowrol topeig
4.1 Araunijoelg
4.2 Yroypeoeig
III. AOIIIEX EIIENAYXEIX
1. Tevuen) zvpégvnon
1.1 Amtoumjoeig
1.2 Yrmoypewoelg
2. Todmeto tng EAAGd0g
2.1 Arawnjoelg
2.2 Ynoypewhoeig
3. Aowd moTeTizd WEVROTA
3.1 Araunjoelg
3.2 Yroypeoeig
4. Aowrol topeig
4.1 Anawnijoelg
4.2 Yroypeoeig
IV. ZYNAAAAT'MATIKA AIAGEXIMA
KAGAPH AIEONHX EIIENAYTIKH OEXH (I+I1I+II1+1V)
Kabag1j AEO o5 % tov AEIL

TInyn: TodneCa g EAMddoc.

2014 2015 2016 2017+
6.478 310 -5.647 -8.815
27.542 26.392 22276 22.758
21.064 26.082 27.923 31.573
50.493 62.231 72.203 46.944
-33.701 -35.451 -34.134 -36.218
12.043 406 55 36
45.744 35.857 34.189 36.254
24.929 34.372 52.152 68.859
24.929 34372 52.152 68.859

0 0 0 0

48.399 48.568 42.548 7.007
60.279 61.005 52392 17.326
11.880 12.437 9.844 10.319
10.866 14.742 11.636 7.296
20.847 22.845 20.675 18.354
9.981 8.103 9.039 11.058
-297.821 -308.089 -315.743 -296.359
-227.579 -230.796 -237.718 -243.361
2.269 2.299 2334 2334
229.847 233.095 240.052 245.694
-53.746 -112.153 -83.713 -62.362
2.101 1.957 1.953 2.019
55.847 114.110 85.666 64.381
-41.908 -6.398 -27.820 -14.361
31332 28.719 21.295 17.817
73.240 35.116 49.115 32.178
25.411 41.258 33.509 23.724
40.291 58.929 50.663 42.435
14.880 17.671 17.154 18.711
5.117 5.535 6.539 6.509
-235.734 -240.013 -242.648 251721
-131,9 -136,1 -139,3 -141,4

* Extynjoeig mg TodneCog g EMAGdog pe fdon ta mpoomoivd ototyeia tov looluyiov minomudy xal g AE®.

chase Programme), ot vrepavtiotafuiomne
artd ™ RElMON TEMOTIOTWS THV ROV aTaL-
TNOEMV TV EYYDOLMV XONUATOTLOTWTLRWV
Wovpdtwv xotd 35,5 duoexn. evEW roL dEVTE-
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QEVOVIMS TWV TOTOOETHOEMV TWV AOLTWOV
TOUEMV (RVEIMG PUOLKMV TEOCHTMV) 0t EEVa
auotpaia repdhora. AECeL va onuetwbel Gt
1 Lelmon TwV ROV ATALTHOEWV TWV EYYD-



OLWV XONUOTOTLOTOTIRMY LOQUUATWV OQETAe-
TOL ®UQLWS OTNV TWANON TWV OUOASYWV
EFSF/ESM, duwadiraoio wov arolovdeital 0to
TAL{OLO TV UETQWV TOALTLXIG TNG TOCOTLRNC
yahdowone. Emmpoofétwg, n avEnon tov
1OOAQWV VITOYOEWMTEMV TNG YEVIUNG RUPEQVY-
ong o€ tithovg yoeTopuAaxriov ratd 2,1 dioex.
evp® ot dudpoxela tov 2017 mpofpyetal
®VEIWG AtS TNV AENON TWV TOTODETHOEWV TMV
UN RATORMWV O€ EVIOXRA YOUUUATLOL, YEYOVOS TO
omoio extidtal 6Tl OvTOVarhd ®al TS OeTIveég
TEOOTTLRES TNG EAMANVLRI|S OLXOVOULAG.

Téhog, otic Aoumég emevdvoels 1 aQVNTLXY
raba1} B€on ratéypampe onuavtiryg fektioon
ratd 19,4 dwoex. gvpw, | omoia og ueydiro
abud avravoxrhd ™ pelmon twv ®abawv
vroypewoewv g TodmeCog g EMAGdOC
uéom tov hoyapraopot TARGET xatd 21,3
dLoex. EVEM, XOOWC ETIONS %Al T CVEEIXVMOON
TOV ®0OAQWDV VTOYQEDNTCEMV THV YONUOTOTL-
OTOTRAOV WoUudtwv ®atd 13,5 dioex. v,
AOY® xvplmg ™ pelwong tov rataféoemv
TLOTOTHOV LWOEUUATOV TOV EWTEQLROU HECM
g dwatpameliniic ayopds. Ta mapamdvm
TOOA avTLoTAOUIoTNHRAY €V UEQEL OTTO:

a) T PElmOoN TMV ®0O0QMV ATATHOEMY TOV
AoLtav Top€mv ®otd 9,8 dLoex. v ®aL

B) Thv avEnon twv ooV davelardv vTo-
XOEWOEWMV NG YEVIRNG RVPEQVNONG, TOV
0QOEOVY ®URIMG TN YONUATOdSTNON TS
x0oog amnd tov Evpomaixd Mmnyavioud
Ztofepomrag (ESM), notd 5,6 dwoex.
€VOW.

Me fBdon v avdalvon xotd touéo (Pr. Avd-
voauuo V.30), n emdeiviwon tg KAEO to
2017 opelheTon oty onuavery ueiwon g Oett-
%1|g OE0MNE TV XONUATOTULOTOTIRMV LOQUUAT®V
%OL TOV AOLTOV TOUEWV TNG OLXOVOULAS KO
JEVTEQEVOVTIMG OTNV aAUENON TNG CLOVNTLXIG
B€omc g yevinic »up€ovnong. H eEEMEN avm
avriotafuiomre ueQLrdg amd v eEdhenyn
™ apvntwng 0€ong e Todmelag e EMG-
dog (»voitwg AMoyw TARGET). Znuewdveton Gt
n apvnuxy KAE® g yevinig xvuf€ovnong,
mov aviAOe og 157% tov AEII AGym tov eEm-

Aidypappa V.30 KaBapn 81e0viig emevoutiki

0€on avd topéa oikovopiag

(mocooto eni tov AEIT)

EE \ouroi Topelg

I AOUTGL PN HOTOTIGTOTIKG 13pvpaTo
@@ Tpanelo g EALGS0g

BN yevikn KuPBépvnon

= = kabapn) diebvig emevdvTikn BEon

100 100

50 50

-50

-100

-100

-150 -150

-200 -200

2014 : 2015 ] 2016 I 2017*

IInyéc: Tpamnelotng EALGSoc kot EAXTAT.
*Extiunoeig g Tpanelog g EALGd0G pe fdon ta mpocmpivd
otoyeio tov toolvyiov TANpO UGV Kot GAE®.

TEQL®OU TNG XQEOVG, ATTOTELEL TNV HUQLOL CUVL-
otwoa ¢ apvnTris KAE® g yoooc.

To AxaBdoioto EEwtepund Xp€og®® g
XA, 08 TEEYOVOES TLUES, RATEYQAYPE UEIMON
®notd 25,9 dioex. evp® oto Téhog Tov 2017 o
drapoopwdnre oe 405,9 droexn. gvpw (228%
tov AEII), évavt 431,7 duoex. gvpd (248%
tov AEII) to 2016 (BA. [ivara V.12). Ava-
AMTIHATEQQ, 1 CUEQIXRVION QUTY O€ TOEYXOVOEC
TWES oelheTal TEMTIOTMS OTN UELWON TOV
VTTOYXQEWOEMY TGS ywoag xatd 21,3 dioex.
€V, AOY® TG UEMONG TOV VITOYQEMOEMY TNG
TodmeCog g EMAdog nvplmwg péow tou
royapraopol TARGET, alld xou otn peiwon
TOV VITOYOEDNOEWMY TOV EYYWOLWV YT ULOTOTL-
OTOTRAOV LOQUUdTwY ®otd 15,8 dioex. v,
7000 TO 0TOLo avTLoTOOUloTN*RE O WINEO O)E-

50 Ovvnoypedoeis g AteBvoig Enevivtiniic O€ong eEatpovuévov
TV VTOYQEDOEWV OF UETOYES KL YONUATOOLLOVO LG TOQAY WYL
amotehovv 10 Axaddoioto EEmteoind Xo€og g xwoas.
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Mivakag V.12 Aka@dpioto kat kaBapo eEwtepiko xpéog (Ttpéxouoeg TIPES)

(enat. evoM)

A. Tevixn »vupéovnon

B. TodmreCa s EAAGdOg

T. Aoutd motwtind Wvuato

A. Aourol toueig

E. Apeoeg emevdioelg

Arabdproto eEmtepurd yoéos (AEX) (A+B+T'+A+E)

Kabapdo eEwtepino yoéos (KEX)

AnaBdoLoto eEnteQurd Yo€0g yeviriis xupgovnong wg % tov AEIT
Luvolro oxafdoLoto eEnTeQLrs Xoéos 0g % tov AEIL

Zuvolxo 200000 eEnteouxno Yofos wg % tov AEIIL

TIny": Todmela g EAMddoc.

2014 2015 2016 2017+
269.095 265.028 270.033 278.134
55.847 114.110 85.666 64.381
74.351 36.266 49517 33.731
17.250 17.966 17.608 18.952
7.827 8.118 8.913 10.664
424,370 441.488 431.737 405.862
236.865 243.004 239.582 244.426
150,6 150,3 155,0 1563
237,5 250,4 247,8 228,0
132,6 137.8 137,5 137,3

* Extynjoews s TodmeCag g EMAddog pe fdon ta mpoometvd otouygia tov 1ooluyiov minowudy xa g AEO.

Txd fabud amd v avEnon ®velmg Twv vro-
XOEDOCEWV TNG YEVIXNS ®VPEpvynong »atd 8,1
doex. evpw. Qotooo, to Kabaps EEwteound
Xpéoc® avEnbnre ratd 4,8 dioex. VW TO
2017 now dropop@wdnxe oe 244,4 Sioexn. EVE®
and 239,6 dioex. gvpd to 2016 (BA. IMivaxa
V.12). H €E€MEN avtj avtavoxAid meQLood-
T€QO TNV emOElvmon g nabarig BEong Tmv

‘ExBean
' tou Motk
yia 1o €106 2017

enevdUoemV YopToQUAaXioOV O€ YQedyQapa
71004 T Peltimwon g xabapng BEong Tmv hot-
TV enevOVoEWV.

51 To Kabapd EEmteournd Xopéog mponimntet amd v Kabapij Atedvi
Enevdvtinii ©fon edv agarpéoovue v xabagr Oon oe netoygg
TEOEQYOUEVES UG (ueoeg enevOUOELS waL At emevOUOELS Y0
Toguhaniov, ®abng emiong xar mv xabapr] O€on oe mapdywya,
eLdrd TRUfNUTINd JRALDIATCL, YOVOG ROL UETOYES TTOV TEQUACLLL-
Bavovtar ota ouvalhaypotizd dtabgowua.



EIAIKO OEMA KEDAAAIOY V
OIKONOMIKH NMPOLAPMOIH 2009-2017

| EILATQrH

H mpocoguoynq g eAAnvixng owrovoutag
veEe evrumwolary and 1o 2009 uéyol
onuepa. H ueydin mpdodog mov ovvreléotne
1000 011 016QOWON TWV dNUOCLOVOULKMY KAl
ULOXQOOLROVOULLMV OVIo0QQOTLWV (PA. ALd-
yoauuo A) 600 ROl OTNV OVILUETMOITLON TOV
XOOVIOV dLapBomTIROY aduvauLdy TS oLro-
voutag €0g0e TG fAOELS YLOL TNV ETLOTQOQPT| OF
Brdoun avamTugn.

Aidypappa A Anpooiovopiki Kai

pakpooikovopiki mpocappoyn (2009-2017)

— 160L0Y10 TPEYOVGOV GLVOIAAY DV
(g % tov AEII, apiotepdg déovag)

==== TPMOTOYEVEG OMOTELEG O YEVIKNG KLUPBEPVNONG
(w¢ % tov AEIL, apiotepdc déovag)'

------ TPAYHOATIKY GTOUOUGHEVT) GUVOALAYLOTIKT LG0T
(8eiktng 2000=100, Se&16¢ GEovag)”

6- f 135
4 - o0 130
S
2- I—- 125
e r 120
-2 I—- 115
-4 Beltioon d1e0voig 110
AVTAYOVIGTIKOTNTAG r
-6 - I—- 105
-8 - I—- 100
-10 - I—- 95
-12- I—- 90
-14 T T T T T T T T T 85
2009 2010 2011 2012 2013 2014 2015 2016 2017*

Inyég: TpameCo g EALGd0g, Ymovpyeio Okovopkdv Kot
EAXTAT.

*Extiufogtc.

1 Zopewva pe tov oplopd tov mpoyphupatog and to 2012.
2'Evavtitev 28 Kuptotepmv epmoptkdv etaipov e EALGdog,
ue Béon To oYETIKO KOGTOG EPYAGING AVA LOVASO TPOIGVTOG GTO
GUVOLO TNG OLKOVOULOG.

Inueioon: Ot oKloypo@nUEVEG TEPLOYES AVTIGTOLXOVY GTA £TN
1GYVOG TOV TPLOV TPOYPUHUUATOV OIKOVO KNG TPOCAPLOYNG.

IModyunatt, to AEIL, uetd ) pneydin xou amnd-
TOUN OVEEIXVWON TOV TO TEMTO YOOVLO TNG
xolong, ue eEalpeon to 2014 wov natayQd-
enre Betndg puBude petaPolig, enéotoee
oe avodwri] mopeta to 2017. Evvoiréc nrav
®a ot eEeliEelg oV ayopd gpyaciog, Ue Ty
Ao OANOT) VO OVARAUTTEL XOL TV OVEQYIQ
VO ATTOUAUARWVETOL, AV Rl EEArOAOVOEL va

raToydpel ToA vPNAd mtooootd (PA. Aud-
yoapuua B).

Aidypappa B MetaBoAr tou AEM kai

e&eli&e1g otnv ayopd epyaciag (2009-2017)

— AEII
(eto106 pORoS petafori %, apiotepds déovog)
==== QMoo OANCY
(emo106 pORoG petaforis %, apiotepds dovag)
...... avepyia
(emo10 LeTaBOAN 6€ TOGOOTIONES LOVADES, dEELOS GEOVOG)
4- r 10
2 r 8
0| r 6
2 -4
4 ~ 2
-6~ r 0
-8~ - 2
-10 -4

I I I I I I I I I
2009 2010 2011 2012 2013 2014 2015 2016 2017*

Inyég: EAXTAT, Efvikoi Aoyaplacpoi kat Epgvva Epyotikod
Avvopiko?, kon Tpamelotng EALGS0G.

*Extyunoeig g Tpanelog tng EAAGS0G.

Inpeioon: Ot oKLoy po@nUEVES TEPLOYES AVTIGTOLXOVY GTA £T1
1GYVOG TOV TPLOV TPOYPUUUATOV OIKOVO LUK G TPOGAPLOYNG.

Tevindtepa, 1 O160H®MON TOV LOKEOOLROVOUL-
ROV OVIO0QQOTLV %ol eldrdteQa oL dLaQ-
Bowtinéc uetoppubuioeis avEnoav v eveht-
ElaL naL TV TEOCAOUOOTIRATNTO TG EAANVIRYC
owmovoptag, PEATLOVOVTOS RAT EXEXRTOON TNV
AVOTNTA TNG VO TOQQO(A TOVS RQOOUTUOUS
%OL TNV AVOEXTIRGTNTA TG O€ TV OV VEES dLa-
TOQAYES.

Baowég mpolimobéoels yia va mapaueiver m
elMnvixn owovopia og TeoyLd PLdolung avd-
TTVENG ®ow va evioyvbel mepartépm 1 ama-
oY OANOoN ElVaLL, TOWTOV, 1) SLOTHENON TOV UEYOL
oNueQa EMTEVYUATOV %O, deUTEQOV, 1) OAO-
®ANOWON TS UETAEEVOWLOTIRY S TEOOTTADELOC
€toL ote va evioxubolv o aviaywvionds, 1
eEwoTEEPeLa, oL TOQAYWYLRES ETEVOVOELS AL
N oUVOMXY TOQOYMYRGTNTA. ML vYg oLro-
vouio pe otafepés doués epmvéet alolodokia
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%Ol EUTLOTOOVVY] OTOVE TOATES, TOUS ROTAVAL-
AMDTEC %OL TOVG EMEVOUTEG, EVEQYOTOLMVTOS
€vav evapeTto xirho avdmtuEng. Emtpéne emi-
ong, og ouvdLaoUS ue €va VEo uiyua dnpooto-
VORI G TOMTLXNG 71OV Ba elva Llrd Teog v
QVAITTTUEN RO TV VYL ETLYELONUATIRGTNTO, TV
L0 OITTOTEAEOUOTLRY ROLL OLOLYQOVLXY] AVTLUETH)-
TLON TOV ROLVOVIXMV OVIOOTHTWYV, TALOEYOVTOS
TOVG avaryra{ovg XONUATOOLROVO KOS TTGQOUG
YLOL TNV AORNON ROWVOVIXNG TTOMTLRIC.

KaBnhg n EAMGda eE€QyeTal amd uio oxToeTy
71eQ(0d0 €VTOVNG OLXOVOULXNG TEQOCUQUOYNC,
dev mpémeL va utdpEel pnovyaouss, dLdTL
OQLOUEVES ONUAVTIXES TTQOXANOELS TAQOUE-
vouv. To dnudoro xe€og, To omoio elval rvEimg
OGS T0 eEMTEQLXO, ®aL N aveQyia eEanolov-
BoUv va xvuaivovrol o€ oAU VPNAG entimeda,
ao®eTé€g dLaBpomTinég netagoubuioelg dev
€yovv axoun Tthjomg vouodet el 1 epoaguo-
otel, 0 Teamelndg TOUEng €xet va duaryeLoLoTel
TO TEOPANUA TOV U EEVANQETOVUEVWVY OVOLY-
watwv xrar  dudoio droixnon TEETEL VA
EXOVYYQOVLOTEL YL VaL YIVEL TTLO OITOdOTLRY.

2 AHMOLIONOMIKH NPOLAPMOTH

Qc avtidoaon OTLS EMUTTOOELS TS UeYAANG OLe-
Ovoug yonuaromotwTivig xetong tov 2008,
OMLG RO TOV EYYEVAOV SLOYQOVIXGV OOVVAULDY
™G EYXWELAS owrovouiog téoo og emimedo
oAy wYWwNS doutig 600 %ol OTOV TEOTO AorY-
oNg ¢ owovourig tohtikng, 1 EAAGda amd
™mv ooy ™g %xelong dudotov yp€oug UEyoL
oNueEa €QAQUOCE €VO TOAINQO TOOYQUUAL
OLXOVOULXI|S TTOOOMQUOYHS TOU 0dNyNOE TO
2016 otv eEdhewpn TOU dMpooLovouLrov
eMetpporos. H mpdodog mov €yeL ouvteheotel
600V 0poEd TV eEuyiavon TV dNUGCL®Y OLXo-
VOLXMV €LVAL TOMTOPOVIS UE PAON T UETO-
ohend LotopLrd dedouéva dreBvag! téoo mg
QOGS TNV €VIAON NG RATAPAALOUEVNS TTOO-
ondBeiag (fiscal adjustment effort) 6oo now wg
7RO TO UEYEBOS TOV ATOTELEOUATOS TS TTOO-
ocoapuoyig (fiscal consolidation).

Meta&0 2009 xow 2016 n xwea fertimoe ratd
oyedov 14 mocootiaieg povadeg tov AEII to

‘ExBean
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TQWTOYEVES ATOTEAECUA TNG YEVIRIS RVPEQ-
VNONG, OVILOTEEPOVTAS €AAeLpupa  Vpoug
10,1% tov AEII 7o 2009 og whedvaoua Hypovug
3,8% tov AEII to 2016 fdoel Tov opLopov
ToV mEOoyeduuotos. Ilepuoodtepo evivmm-
owaxy NTav 1 €vraon e rotafarlduevng
TEOOTAOELOS dNUOCLOVOULKENG TTOOCAQUOYNG,
Onwg petpeltol pe To dLaeBomTIrRG TEWTOYE-
VEG QTOTELECUO TOV OITOUOVAVEL TNV OV
T (ASyw Upeong) emidoaon Tov oLxovouL-
%®oU nUrAOV rOBMGS %Ol TV EM(TTWON EXTA-
RTOV TOQAYOVTWV, ). TS OTHELENS TEOG T
xonuatomiotwtivd doUuata. ITodyuatt,
uetakv 2009 xow 2016 1 €vraon g TEOOTA-
Belag avylBe oe mepLoodtepo and 17 mooo-
otwaieg povadeg tov duvvnurov AEIL: to
31000pMTIRG TEWTOYEVES ATOTELECUO LETA-
Tedmmxe and EMewupa 13,6% tov duvnTinov
AEII to 2009 o mhedvaopa 3,8% tov duvn-
twxoU AEII 1o 2016. Me fdon tv mpdodo
QUTH %Ol TV TETOLONOoN OTL elval dtatnEn-
own, 10 Zvupovito tg EE €xhewoe to
Semtéuforo tov 2017 ) dradwwacio vepfo-
MxoU elhelppnoTog, ) oola iye EextvnoeL To
2009. Tov Ioviio Tov 2017 n EALGda moaory-
uatomoinoe véa €£000 ot ayopEg, eV To
No€uporo vhomoriOnxe ue emtvyia n avrah-
roym Tov 20 opordywv mov elyav exdobel oto
A {OLO TG CUUUETOYNS TOU LOLMTIROU TOUEX
(Private Sector Involvement — PSI) otyv ava-
dLapBpmon tov eMnvirov xe€ovg to 2012 ue
5 véoug tithovg. EEdMAov, 10 ®ald ®Alpa wov
€xel duioveynOel petd v avafdduion g
TLOTOANTTTLRN G LRAVOTNTOGS TNE (DQAS ATTS TOV
olxo Standard and Poor’s xou v amdpoon
tov Eurogroup yia v ohoxAjowon mg tol-
™c aElohdynong amotvm®dbnxre xoL otV
tehevtaio emtuyy] €xdoon 7etovg ouordyou.

v eEuylavon twv dNUSOLOV OLLOVOLKRMY
xat 0t Peltiowon tov dapBpmTirol TEWTO-
YEVOUS aOTEAECUATOS TNG YEVIRNG XUPEQVN-
oNng OVVEPUAOLY QITOQOOLOTIRA XOL OL ONUO-
V€S dLopBowTInéC alMMaYES TOV TOAYUOTO-
o Onrav 0to dNUootovouLxs touéa, OTme v

1 BA. Wyplosz, C. and S. Sgherri (2016), “The IMF’s role in Greece
in the context of the 2010 stand-by arrangement”, Background
paper, Independent Evaluation Office of the IMF, BP/16-02/11.



Aidypappa I' Anpociovopiki mpocappoyr 2009-2016: petaPoln peyedwv yevikig kuBépvnong

(mocootaies povadeg tov AEIT)

20

20

-2,5

2.5

TPOTOYEVELG
damdveg

TPOTOYEVES
AMOTELEGLOL

SupHpoTikd
TPMOTOYEVEG
anotélecpo®

IInyéc: Tpanelo tng EALGS0G kKot EAXTAT.
* [TocooTiaieg povadeg tov dvvntikov AEIL.

POQOLOYLRY ROl CLOPAALOTIXY] HETAEEUOULON
(BA. v emduevn evoTTa) RO 1) TEOOTADE L
EXOVYY0O0VIOUOU TOV (POQOELOTQOUXTLIROU UYL
viouoU xot g dnudotag droixnong pue oxond
TOV TTEQLOQLOUS TN POQOILOQPUYS %L TOU
MaBpepmopiov HEom g TEOMONONS TWV NAe-
TQOVIRMOV CUVOMAYDV ROl TG OTEVOTEQNC
TOQAXOAOUONONS TOV TANQWUDY TOV ANuo-
otov. Zmv (dua xateviBuvon eviaooovial 1)
dpvon tov EMAvirot Anuootovouxoy Zvp-
Boviiov nar g AveEdotme Ayig Anuo-
otov Ec6dmv, »aBwg ®at  0VoTtoon Tov VEou
TapElOV ATORQATLROTOU|OEWV.?

Q01600, TO UlyUo TOMTIRYG TTOV EPAQUSOTNRE
yioo v eEdienpn tov vrtepPfoinot dnpooto-
VouLroU EALEIUUATOS HTOV ROTA ROAVOVOL POQO-
UEVTOLRO, ®0ODC TO fAOOS TG TEOCAQUOYNG,
ue eEaipeon ) detia 2013-2014, dev Nrav 1oo-
UEQMS RATAVEUNUEVO UETAED TOV OREMOVGS TV
damavayv ral Touv ox€élovg Twv £06dwv (BA.
Avdryooaupa I).

H owpegvtri aiEnon tmv e66dmwv amd (oo-
LOY(0L ROl ROWVMVIROAOPAMOTIRES ELOPOQES
NTav TeELooOTEQO antd 3,5 PoEEg ueyoahiten
amd T CWEEVTIRY UElMON TOV TOMTOYEV®OV

. I ] X a
GUVOMKG £€6080. ~ QOPOL KOl EIGPOPES  ONUOGIESG EMEVIVCELS

damoavav petagd 2009 »aw 2016 (9,2 »now 2,5
mooootiaieg povadeg tov AEIT avtiotowya).
AEoonueimtn opmg ftav N pelmon twv dnud-
oLV entevdUoemV, raBwg 0 araddoLoTtog oyn-
HOTLOUOS TTdyLov repaiaiov tov dnudotov
Topéa NTav oyeddv 8o poEg urEATEQOS TO
2016 (3,2% tov AEII) oe oyéon pue to 2009
(5,7% wov AEI).

IMoogavng eivar emiong n diariotwon ot to
€(dog g otafeQomoTIRS TOMTIXNG TOU
EQAOUOOTN®E EEAAELPE NEV TO ONUOOLOVOULRS
EMheLupa, TEORALEDE EVTOUTOLS VETLOKY dLat-
TOQOYN WUEYOAUTEQN TOU CGVOUEVOUEVOU, T
omola dev aviotafulotnxre TAMjOMS Ao TV
avEnon twv eEaywydv Adym PBeltiwong g
dLeBvoic avtaymvioTrdTTog, OTms oY Lrd
extiudro. IMapdlnha, rotéomoe avayxraio
™V ®atoPfor] OhOEVA EVIOVATEQNS TOOOTA-
BeLog TEOOAEUOYYC, UE OTOTELEOUO VA ELVAL
000a10¢ 0 ®{vduvog avtomayidevong g M-
VXIS owrovoutag oe €vo auho ®UrAo “vym-

2 EmumAéov, €xouvv 1idn ynelotel dtapbomtinés mageufdoels mov
O%OTIG €XOVV TNV OVOUGQQPMOY TG POQOLOYIUG €L00ONNATOG
QUOLRAY TEOODTWY pe xaBagij arnddoon 1% tov AEIT to 2020, pe
evdeyouevn epaouoyij ard to 2019, epdoov zoLbel amapaitTo yia
™MV EN{TEVEN TOV OTGYOV TOV TEWTOYEVOUS TAEOVACUATOS YPoug

3,5% tov AEIL
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Aidypappa A AvdAuon twv petafoAav Ttou Adyou
TOU Xp€0UG TNG YEVIKIG KUPBEpvnong mpog to AEMN

(2009-2017)

(mocootiaieg povadeg tov AEIT)

5110610 péog ¢ % tov AETT
I £mdPAOELS ETUEPOVS GLVIGTOCOV
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apéog  mpwrtoyevés  AEIT
2009 omotéhecpa

TOKOL  TTPOGOPHOYT  YPEOG
eleippatog- 2017*
APEOVG
IInyég: Etonyntcr ‘ExOeon [Ipodmoroyiopo yia to £tog 2018
kot EAXTAT. Iepiocdtepeg mAnpogopieg PA. otov ITivaka VI.8.
*TIpocwpivd ototyeio.
Enpeioon: To ddypappa anewkovilel T cmpeLTIKN enidpaon
TOV TPMOTOYEVOVG AMOTELEGHATOG, TOV pLOOD HeTAPOAG TOV
ovopaotikov AEIL, tg petafoing tov TtOKOV Kol g
mpocapproyns elheippatog-ypéovg, 1N omoic meptAapPhvet
Somaveg Kot E10TPAEELS (.. AMOKPOTIKOTOMGELS, OVTUALAYT
oporoywv PSI) mov, evéd dev emmpedlovv to EMAeupa,
petafdilovvtoypog.

Mg pooroylog — VTOTOVIXN G AVATTUENGS — un
drotnenotpov Adyov yoéovg mpog AEIT”.3

H »plon »aw n fadid now magotetapévn vepeon
uetd to 2009 ®Anpoddtmoay otV EAMAVIXT OLrOo-
voulo €vav vrepfolxd vYNAS xat un fLdoluo
LGy0 dnudorov yp€ovg mpog AEIT (178,2% to
2017). Baowol mpoodiogiotirol maQdyovtes
™ extivaEng tov Adyou avtov, ratd 51,5 moco-
otlaieg povadeg v meptodo 2009-2017, rav n
Vepeon now oL térot. Avtibeta, M uetmon tov (eé-
ovg 10 2012 oto mhaiolo g avtallayic ono-
Moywv (PST) naBg o 0 TeQLoQLouds Tov Tem-
TOYEVOUS EMLEIUUATOC ROL 1] UETATQOTTH TOV OF
TLEGVAOUO  LELTOUQYNOOV OVOOYETRA  OTH|
duvvauxy tov yofovg (PA. Awdyoapuo A).
Evtovtolg, 1 eEumnpémon evog 1600 vpniou
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dMudoov yp€ovg nabiotd avayxaio v emi-
TEVEN PEYAAWDY TOWTOYEVAV TAEOVAOUATOV ETTL
0€LQd €TMV 0TO UEANOV, TOL OTTO(0 SIS CLPaLL-
QOUV TOMITLLOVS TOQOUS CTTO TNV TTQOLYUATLXY
oLrOVOU{ %o €TOL UETQLATOUY TV OVOITTUELARY
duvapry, Ue TEMRG TOTELECUO THV CLOYY] OITO-
nMpdxrmon Tov neyEBoug Tov yeEovg.

3 METAPPYOMIXH TOY LYITHMATOL
KOINQONIKHL AL®AAILHE

H petopoiuton tov cuoTHUOTOS ROLVOVIRG
aopdliong ratd v cepiodo 2009-2017 Hrav
onuavtny xat diaeBpomtivyy. YAhomoujOnxe
Sumg otadLard, Aoym avafolav 1 SuoyeQELOV
OTNY EQAOUOYT] ETULUEQOVS ILATAEE WV, LE QITO-
TELEOUA TAL ALOPAMOTIRA TAUETOL VO OVTLUETO-
OOV XONUOATOOOTIRES TLECELS ROL VO ALVOL-
xoYouv Buata draloovvng uetaEl Tmv
YEVEDYV, ROOLOTWVTOS ETMLTORTIR TNV AVAYRY
yia mpdoBeteg vouoBeTinég mageupaoetc.

O aopahonrég petopuduloeis tov 2010 %o
Tov 2012 ewonyayav €vav eviaio »ot AydteQo
damavned THmo VITOAOYLOUOU TS OUVTOENG,
avEnoav ta 6pLa nhriag ouvtaELoddtnong xo
YEVIROTEQX EVIOYVOAY TH OYE0T UETAED €L0QO-
QMV RO TTOQOY WV, EVE TOVTOYQOVA CUYYWVEV-
ooV To emXovQWwd Tapelion oe €vav evialo
oEEa. MoLovaTL TaL LETOO QUTA AVOUEVOTAY VO
odny1oovv pargompdbeoua oe onuavTirg wei-
o TV ovvtaELodoTIHMV daTaVAOVY yia THV
meptodo 2010-2060 (omd 12,5% tov AEII oe
wois 1,3% tov AEIT), foayvmodfeouo dnut-

3 Znuewdvetar 6T og oLVOrES Vpeang N VITEQUETOY POQOAGYNON Kot
1 uelmon Tov MUSoLmY enevOToEMV ETLPEQOVY CEVNTLRG TTOMAaL-
TAAOLOOTLRA OTTOTELE OOLTOL 0TIV OLROVOLLOL TTOU dLaQrOovV %ol elvan
peyalitega amd 1o BeTrd ahhd TEEORMQO TOMATAACIOTS CTTO-
téheopo g avEnong g dMudotag raravalwtirg damdvng. AMo-
ote, €yeL amoderyfel 6T 1) pelwon Twv dMudotwv damavay cuvend-
YETOL TTOM (UQGTEQO RGOTOG G GROVG TOIGVTOG CUYXRQLTLXA. LLE TO
peyahitepo »60tog mov mEoxaAel 1) avEnom g gopohoyiag. BA.
Alesina, A., C. Favero and F. Giavazzi (2018), “What do we know
about the effects of austerity?”, NBER Working Paper 24246. Twa. v
T TOV TOMATAAOLHOTHOY QOQMY RaL damavdy ae cuviijres Vepe-
ong, pA. Romer, C.D. and D.H. Romer (2010), “The macroeconomic
effects of tax changes: Estimates based on a new measure of fiscal
shocks”, American Economic Review, 100, 763-801, Almunia, M., A.
Bénétrix, B. Eichengreen, K. O’'Rourke and G. Rua (2010), “From
Great Depression to Great Credit Crisis: Similarities, differences and
lessons”, Economic Policy, 62, 219-265, »aw Auerbach, AJ. and Y.
Gorodnichenko (2012), “Measuring the output responses to fiscal pol-
icy”, American Economic Journal: Economic Policy, 4, 1-27.

4 Bh. European Commission, Ageing Report 2009 nau 2015.



0UpYNoav TEOELS €T TV damTavav AGym TO-
fAnudtov oty e@aQuoyy Tovg, .. OO0V
0oEd TOV TUTO UVTOAOYLOUOU TwV %UQLMV
OUVTAEEMVY ROl TOV XOVOVa UNdeVIXROU eAAETU-
HaTog TMV EmrovoLrwy tapetwv. To 2015 ol pet-
MOELS TOV OVVTAEE WV RQIONKAV AvVTLIOVVTOYUOL-
T®ég ue amépaon tov Zvufoviiov g Emi-
%oaTelag, VA oL oWENOoELS ota GLo NAriog
OUVTOELOOGTNONG dEV YAV OVOLAOTIRG QUITOTE-
Aeoua, ®oBwg Oudpopes guvoirég pubuioelg
EMETQETOV OTOVUS OLOQPOAMOUEVOUS VO RAVOUV
¥0MoN €mMAOYDV TEOWENS OUVTAEL0STNONS
fdoeL tov mponyovuevou rabeotwrog (grand-
fathering clauses). Ov mapandve mEoels, o
ouvdvaoud e ™ pelwon twv 060wV Ao
EL0POEES MOYm TS VYNNG avepylag, TEOrd-
Aeoav meotind yonuatodotxnd rtoopfhjuata oto
ovomua. Ot petaovduioelg tov anohoviBnoay
o €t 2015, 2016 now 2017 emyelonoav vo
TEQLOQIOOVV TTEQUTEQM TIS OVVTOELODOTIREC
TOQOYES, VO AVENOOVY TOVGS TGQOUS TOU OVOTH -
UOTOG ATTO ALOPOUMOTIRES ELOPOQRES KL VOL EVO-
JTOOOLVY TOVS (POQEIS %UQLAS OLOPAALONG.
Evdewtind, n petapevbuion tov 2017, mov
BeopoBéoe ™Yy mEQLROMY TS “TOOCMITLHUNG
dLapods” e Evapgn epaopoyns myv 1.1.2019,
extudrar 6t Ba odnynoer oe eEowovounon
TOQMV TG TAEEMS TV 2,9 dLoen. EVEW OWEEV-
Trd ®otd v meptodo 2019-2021.

Moo’ dha avtd, To cuvtaElodotind ovothuo
eEanolovBel va yapaxtoeiletor amd vnid
%100T0G, ®a.BMS ovupwva ue otovyeto g Euro-
stat’ ov damdveg yio TG CUVTAEELS YNOATOG
omv EAAda elvar otaBepd ou vypmidteQeg
netaky twv ywewv g EE (13,4% tov AEII,
évavtt 9,8% touv AEIT omv EE 7o 2014). O
OOZA navtwg otV televtaia Tov €xBeon yia
g ouvtdEelc® ovyrataléyer v EAAda avd-
UEOT OTLS XWOES TMV OTOLMV OL UETOOQVOWI-
O€LS OTO 0LOQAAMOTIRG OVOTI O OLVOLUEVETOLL VL
€y0ouV onuavtird BeTLnd avtirtumo.

4 TMPOLAPMOIH LTON EZQTEPIKO TOMEA KAl
AIEONHI ANTATQNIITIKOTHTA

H otadwont dudfowon g diebvoig aviayw-
VIOTIXOTHTAG TNG XDQOE T OEXAETINL TOLV ATt

™V ®lon cuvéPahre otn didyrwon Tov eAheip-
UOTOS TOV LOOLVYIOV TEEYOVODV CUVAALOY DV
(ITZ) ne xopigpmwon to 2007, dtav aviiOe oe
15,2% tov AEIL. Aéxa xoovia uetd, 0to T€A0G
tov 2017, to ITZ rjtav oy edV LooorneMOoUEvo.
H Beltiwon tov ITZ tav anotéheoua agevog
™G onuavTeyg avEnong Tmv eEaymywv ayo-
BV naL VINEECLOV (TANV UETAPOQDV) Rl
QPETEQOV TNG UEIMONG TV ELOAYWYDV OyaABdV
%Ol VAINEEOLDV (AGY® TOV TEQLOQLOUOU TNG
eyxdoLag timong). Oetuxn emiong frav 1 ouu-
ol amd ™ fertimon tov tooluyiov eLoodn-
natmv (rveimwg AMOYm TOV UELOUEVOV TANQ®-
v yro torovg amd to 2012 xau petd) (PA.
Avdyooaupa E).

H eEwotpépeta g ehAnvinrc owxovoplog
ovEfbnxre, ®abmg to oUuvoho twv eEaywyav
ayafov xoL vINEEoLOY wg tocooto Touv AEII
avEOnre and 18,9% 1o 2009 oe mepimov
31,6% to 2017, dnhadr| tdvw and 12 mwooo-
otwaieg wovddes. H fehtimon avtn mponhbe
®VElg 0T TV TAEVEA TOV eEAYMYDV aya-
BV rou devtepevdvimg amd T eEaymyEg
vneeot®v. OVoLHdING 1jtav 0 QGAOS TOU LOO-
Cuylov TtV ravoipwv, Tov amotelel onua-
VIO TAAYOVTO TQOCAQUOYNS TOV LooLuyiov
ayoBav xou to emnpedlel OeTind 1 apvnTrd
avdhoyo nat pe Tig eEehiEeig oty dieBvy
ayoQd Tov mETPEAGIOV. ENUELOVETAL OTL O
%®AAd0g TV dtvhiotEimv €Y el ROTAOTEL EVag
atd TOVG TEQLOOOTEQO EEMOTOEPELS ®AAOVG
™S uetTamoinong, av xat fpooitetor og ol
ueydro pabud otig eloaywyés. Ilpocapuolo-
ueveg oto vEa dedougva, oL EMLYELRNOELS EVI-
oyvoav Ttov eEaymywnd TEOOUVATOMOUG
TOVG, ue amotéhecpo va owEnbel oe Glovg
TOVE ®AGOOUC TO TTOCOOTAS TNS TOLQAYWYT|S TOUG
mov eEdyetal.

H avdxopyn tov eEaywydv vmneoumv
apyLoe ne yoovixy votépnomn, uetd to 2012,
®0OMOG UEYOL TOTE 1) RIVNOT TV ELOEQYOUEVMV
EMORENTMV XROL Ol AVTI{OTOLXES ELOTQAEELS
elyov mepLoprotel onuavtird eEantiog e afe-

5 B\ European system of integrated social protection statistics
(ESSPROS), televtaia dnpooievon ong 31.1.2018.

6 OECD (2017), Pensions at a Glance, 2017: OECD and G20 Indi-
cators, OECD Publishing, Paris.
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Aidypappa E AvdAuon tng PeAtioong tou Icouyiou Tpexoucwv cuvalhaywv (2009-2017)

(rocootwaieg povades tov AEIT to 2009)

5

e&aymyég EL00YOYEG eCaymyég
ayabov ayabov VINPECLOV
(TAnV petapopdv)

TInyi: Tpamela g EAAGS0G.

PfaldmTog ®at TS aQVNTIXNG €OVOS NG
yxwoag oto eEwtepurd. Emiong, 1 dvodog tmwv
€L0TEAEEMV amtd T VOUTIAA VAROTNRE TO
2015 pe v emPor| TwV TEQLOQLOUDV OTHV
rivnon xegaraiov. Idviwg, o Tougéag Tmv vmn-
QEOLDV €xeL 0QYIOEL VO AVORAUTTEL ROL VO
avtiotaOuiCel g amdAeLec amd To AEVNTIXO
10oLUyLo ayaBav.

MetaEU Twv TaQaySvTmv Ttov cuvERaiav ot
Bektimon g eEaywywng emidOoNg TS XWEAS
fTav n avdxtnon g defvovg avraymvioTirs-
mrog artd To 2009 €wg to 2015, n omola fTav
TMIONG WS TEOC TO %G0TOC gQyaoiag ovd
nwovado mopoidvtog (BA. Avdypaupa A) xou
onuavtry og meog tig ttuéc.” Ou eEehikelg
QUTES avtovaxrhoUiv uovo ev pépeL v ega-
of0évnon g ovopaotwig oTaBuLougvng
OUVAALOY LOTLRI G LOOTLUOS TOV EVOM KATA TV
mepiodo avty. [TepLoodteQo avtiratomTiovy
™V eEanpetird enddUVY diadracio EcwTEQL-
UNC VTOTIUNONG TTOV TEOYUOTOTTOL ON®E HECW
™G ueyaing ovumieong twv amodoywv (Bi. v
eVOTNTO 5 TOQUXATM).

e Gpovg drapBomTirt|g avtaywviotrdTTag,
av xat 1 EAAda xatdpbwoe vo ovyrAivel

‘ExBean
tou Mrorknty
00 yia 10 é10¢ 2017

]swuymyég vm]pscui)v] 160L0Y10 VINPEGIOV llcsoCl')yto TPWOTOYEVOV

(TAnV petapopdv) LETAPOPOV KoL dEVTEPOYEVOV

£1600NUATOV

RATOG TEOG AAAES EVEMTAIRES OLXOVOUIES RO
avtaymvioToLES XWEES 0To dLebVES gumdouo,
eEarolovBel va vroheimeTar onuaviiwd oty
TOYROOULAL XOTATOEN OVUPWVO LE TOUG OYETL-
®rovUg delnteg. ['io mopdderypa, pohovott €yel
emrtevy el onuaviry mpdodog otig dradira-
Oleg 7oL OTOV ATOLTOUUEVO XQOVO YLd TNV
(dpvon emyelpnong, oto Pabud mpootaoiog
TOV UETOYWV UeLoPneiog xal 0To dLoouvo-
QLaG EUTOQOLO, OTTALTE(TOLL EVIATIXOTEQ TOO-
ondBeila Goov agood T feltimon twv dadt-
ROOLOV peTafifaong axivitav, v mtpdofaon
og OV xonuoTodoTnon koL v exilvon ovp-
Batxdv dragopwv. [Tagdhinia, To Kipog Twv
PoEOLOYRAOV emPaQUVOEMV, TO TEQITAOXO
Popohoywrd mhaiolo xat N Peaditmta oty
amovou dtratoovvng avadewvioviol wg Ta
ONUOVTIXOTEQM EUTGOLOL OTHV ETTLYELQTUOLTLRY]
dodon. Tevird, elval mQopaveg GTL TEOXELUE-
vou va PeltiwBel mepattépm 1 dtapBomTiny
OVTOYWVLOTIROTNTO, OITALTETAL EO0TLAOUEVY
TEOOTADELDL OE TTLO UHQOOLXOVOULKO ETimedO,
7y *AASWV Y/naL EMLYELQOEMV.

7 To 2016-2017 €yeL natoyoapel ograxij emdelivwon g dieBvoig
AVTAYOVIOTGTNTAS OG TTQOG TO %G0TOS €QYAOiag avd povada
TOIGVTOG ®ail OTABEQOTOMNON WG TOOG TS TLUEG.

8 BM\. World Bank, Doing Business Reports (dudgpoa. €T).



H avdxapyn xor n otadioxn evioyvon g
owovouric dpaotmoeidtnrag oty EAAdda
avougvetal va fondnoovv ot peliwon mg vym-
Mg apvnunc KaBapric AteBvoic Exevdutinig
O£0oNg %A, O CUYXRERQLUEVAL, TOV MPNAOU eEw-
TEQLROU YEOVS TS XWEOS WS TOCOOTOU TOU
AEII, epséoov ouwg to ITE mogaueivel wheo-
VAOUATIRG. AV ROL U0 OYETIRY Y ELOOTEQEVON
tov ITX elvor avamdgpevrtn ®vobmg n orovo-
uio avordpmrel, dedouévng g peyding eEdo-
THONG TNG EYYDOLAS TOQOYWY XIS dQAOTNOLO-
TTOS OITO TIS ELOAYMYES, 1) dLdyVoT TV 0QVY)-
TRV CUVETTELDV UTOQEL VO, UETOLOOTEL ATt THV
evioyvon g eEMOTREPELOS TWV EMANVIXWDV ETTL-
XELONOEMV %o T dLaTtiienon Tov EEvou emev-
QUTOU  EVOLOPEQOVTOS  YLOL  TTOQOYMYLXES
dueoeg emevdvoeLg e eEaymynd TpooavoTo-
Moud. Zmv aviifety meplntmon, o véa exte-
tauévn emdeivoon tov ITE Ba odnynoet oe
TOAVO EXTQOYLAOUS TWV VTOYQEDTEMV TNC
Xhoas Evavtt Tov eEwteQLrov.

5 AIAPOPQTIKEL METAPPYOMILEIX

O drapBpmtinég uetopoubuioeis oe €va evEy
PACUOL 0LYOQMV ROl BEOUMV NTay Evag oItd TOUg
Booirovg TUA®VES A TV aEyn TS EPOOUO-
YNS TV TEOYQOUUATMY OLXOVOULXNE TQOOOQ-
woyng oty EAAGda, »abwg avtég vtoomeiCouv
™V aToXATdoTO0N TS OVIOYWVIOTIXRGTNTOS
uéoo oo ™ uelwon Tov ®G0ToVS avd Hovdda
TOQAYGUEVOL TTEOIGVTOS oL TV avEnon g
OUVOMHNG TTAQAYMYLRATNTOS, LOLTEQA O€ €Vl
HoxQooxovourd TeQLRdALOV 0To omolo dev
VITdEYEL dUVOTATNTO VTOTIUNONG TNS OVOUCL-
otwig ovvallayuotiris wootuios. TTagdh-
MAa, ov duoeBpwTréc uetapoubuioels avEd-
VOUV 10 dUVNTIXO TTEOLOV, eEacpatilovtag €10t
TG avayraieg ovvOnreg Yo T oUyrAoN T™C
eMnvinng owovouiag e ™ Lavn Tov Ve xot
™V en{TEVEN dLaTNENOLUNG OVATTUENC.

H dwapudppmon tov eAAnvirot uetapouiut-
OTLXOU TEOYQAUUATOS EYLVE UE YVOUOVO TLG
Béhtoteg dreBveic mpantirég vaw Aaufdvovtag
vroyn g dtopBowTinég aduvvouies g M-
VNG owovouiog o ™) Beouri] g omdxrhion
amo tig dhheg xwoes s EE. ‘Onog galvetol

Aidypappa IT Oeopiki amékAion tng EAAGSog
amod to péao 6po tnG EE pe Bdon emAeypévoug

deikteg

(mocooTtiaieg 0moKAIGELS)

. 2009
= 2013 (2016 yio wordtTa Oecpudv)
m— AN PNG EVAPUOVION HE TO nécO 6po TG EE
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50 evappovion 50
40 40
30 30
20 20
mhipng
evapuovion
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0 0
-10 -10
vopoBetikn I pobpon Tov I oot Becudv
mpocTucia ayopeV TpoiovIov  StokuPépvnong
™mG amacyOANoNG

Inyéc: OOXA, Employment Protection Legislation kot Product
Market Regulation Indicators, TTaykoopo Tpdamelo, Worldwide
Governance Indicators, karvrohoyiopoitg Tpdmelog g EXAGSoc.

Inuewboels: H mowdmmra tov Oesopdv drakvBépvnong
cuvoyiGel tovg deikteg g IMoykoouag Tpaneloag yioo Tov
éheyyo G dta@Oophg, TNV ATOTEAECUATIKOTNTA TNG
dtoiknong, v mordTnTa TV PLOUIGTIKOD TEPPAALOVTOS Kot
70 KpATog dikaiov. To didypappa Topovctdlel Tig TG00 Tiaieg
AmOKA{GELG Al TOV 0ThO HEGO OPO TOV EMUEPOVG SEIKTOV Y10
116 xdpes g EE yia 116 omoieg vdpyovy drabioia otoryeia.
Avénon (peioon) g amOKAONG CNUIVEL XEPOTEPELOT
(BeAtioon) o€ oyéon pe to péco 6po G EE.

oto Avdypauua T, eved 1 EALGda, ovugpwva
ue deintec tov OOZA, not6pBmoe vo evap-
UOVLOTEL TANOWC UE TS WEOES TTQUARTINES TNG
EE 600V agpod ™) vopoBetiny mpootaoia g
amaoyOMOoNg ®oL Vo OuyrAIVEL OnuavTLkd
TEOG AVTES 600V 0poEd TS oubuioelg otig
ayo€c ayafav nat vITNEESLWV, eV ROTAPEQE
va emtiyel Peltioon g moldTTaS TV
Beoudv darvfEovnong, OTwS ATOTUTMVETAL
otovg deinteg e Hayndowoasg Todmelac, pe

9 Ou delnteg tov OOZA yioo ™ vopoOetiny mEOOTACI TG
amaoyGANoNS ®at T QUOUOY TV ay0Q®dV TEOIGVTWY dev €xouv
avaBemen0el petd to 2013 yio 10 0UVORO TV KWEOV-UEADY TOV
Ogyaviopoy. Qot600, TEECPATES UINUOOTEVTES EXTLLOELS TOV
OOZA yua v EMGda deiyvouv mepontéom peiwon g oi0uong

TWV YoMV TROIGVTWY TV epiodo 2014-2017.
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amotéheopo va ovveyiCet vo vtoleimeTon ®otd
TOAD aTd TOV EVETAING HECO GQO.

O petageubuioelg otnv ayopd epyaciag mov
oloxAnpadnxav v mepiodo 2010-2012 ovvi-
0TOUV 00GONUO 0TIV OLXOVOULRY TTQOCUOUOYT,
raBwg avEnoav v eveMElo oYY ayod eQya-
olag, n omolo dtevrSluve TV TEOS TO. RATW
TEOOCOEUOYY TOV ®G0TOVG gQyaaias. EEExovia
QOAO €lYE 1 OTTOREVTIQWON TV CUALOYLRWDV OLat-
TEAYUATEVOEMV UECA OtO TNV €VIOYVON TWV
ETLYELONOLOXMY CUUPAOEMV EQYAOTOLS ROL TNV
OVAOTOM] THG LOYVOG TG 0OYNS TS EVVOIKRIC
QUOULONG %Ol TG QVTOUOTNG ETERTOONGS TWV
RAAORAV %Ol OUOLOETTAYYEAULOTIROV CUUPA-
oewv. Emmhéov, n eveMEla g ayopds epya-
olag evioyUiOnre uéoo amd mapeufdoels Tov
UelmoAY TNV TEOOTAOTM TV £QYATOUEVOV UE
ovupdoelg 00pioTov pdvou (dtevrorlivovtag
TLG OITOULRES ROl OUOILRES OTTOAMVOELS) KOl TTQO-
wOnoav  evélutec WOQQYES AmOOYOANONC
(LeQ®N %O EX TEQLTOOTNG OTTOLOYOANON).

Av rou onpelmdiNrnav oNUAVILRES PETOQQUONL-
OTLHES TEOOTWAOELES OTIS AYOQES ayaBwv roL
URNQECLAV %Al Og e TOMTLRNG TTOV OYETI-
Covtan gvpvtepa pe T Asttovgyio Tov ®edtoug,
1 ©EAG000g 0T VOuoHeTIXI] TOVS OAORAQWON
(uéow g devtepoyevoig vouobeoiag) xat ot
OLOLRNTLXY| EQPOAQUOYT] TOUGS 1TALY CUVOMXA 0OV
O HOTA TEQLTTWOELS aveTaoxns. ['evindrepa,
Betnd Prinata €xouvv yivelr 600V apod TV evi-
(V01 TOV OVTAYWVLIOUoU, T BerTimon tov emL-
XELENUATIROU TEQLRAALOVTOC RO TV TQOOTAL-
olo Tov duatmpdtov Wiortoiog, xofwng xot
TOV EXOVYY00VIOUS TS dNUSoLog dLoixnong xot
™V eVOUVARMON TOU ®QATOVS dLXaiov, TEQLO-
oiCovtag €tol to mepLBwoLa diagbopds xot
mpooodobnplag (rent-seeking).

Ewdwdtepa, 0to TAaiolo Tov 1eoyQouudtmy
OLXOVOULXNS TTOOOUQUOYHS €X0UV OQOUOAOYN-
Oel exnteTonéveS UETOQOVOMOTIRES TOWTO-
Boukiec mov amooromoUv uetaEV dAAwv:
(a) otV dpon Twv QUOULOTIRWDY EUTOdIMV OTOV
AVIAYOVLOUO O0€ €va €VEU QACUO oyoQWV
TEOIOVTIWV %OL ETAYYEAMLATOV, CUUTEQLAOU-
Bavougévne g amelevBEQwong g ayods
evépyewag, (B) ot uelwon tou doLrnTrov
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1G0TOVG €VaQENS TV emLyELENOEWY, (V) OTNV
amhomoinon xrar tov gEopbHoroyloud Tov
oVOTNUATOC 0.OELODATNONE TWV ETLYELQNOEMY
o€ eMAEYUEVES OLROVOURES OQAOTNOLOTNTEG,
(8) omv emtdyvvon xor Pertimon g TTW-
yevurnig dradiraotog, (€) OToV EXOUYYQOVLOUO
TOV OVOTHUOTOS XONOEWV YNG ROL TNV OMORAT|-
QWO TOV XTNUATOAOY OV, (0T) OtV 0ENON TG
aodoTRGTNTAS TOU JLRAOTLXOU CUOTHUATOC,
(€) omv avEnon g drapdvelag oTig TEOoUT-
Beleg Tov Anuoaoiov ot ™ ¥ENUOToddTHON TWV
TOMTIRMOV ®OupdTwV, () OTNV EQAQUOYT TOV
eviaiov woBohoyiov ®ou TV eLo0ywy] CVOTYH-
UOTOS UVNTIXOTNTOS %L 0ELOAGYNONG OTO
ANuooLo. ENUovTRy SUMS TOQAUEVEL, OTTMG
TEoavaQEQONRE, N VOTEONON AVOPOQLXE UE
TNV TOLOTNTA TOV BECUMV OV oeTiCovTaL ue
™ Aertovpylo Tov ®EdTovg, ®aBMdS YEOVLIES
doeBpmTinég aduvaules emtadnroy amd Tig
EMUTTWOOELS TNS ®OLONS ®aL TNV EAAELYT OLELHDV
uetaeuiuioewv otov touéa avTo.

e OM TV TEQLOOO TG OLKOVOULRIS TTQO-
COQUOYNG, TO TEOYQORKO TOV LILMTLROTOL]-
GEMV NTAV OVOTOOTAOTO ROUUATL TOU TAEY-
UOTOG TOV TOQEUPAOEMV TOV VTOOTNEILOVY
TV avATTUEN %Al TV AVTAYOVIOTIROTNT,
%©00d¢ oL LLwTLROTOOELS OVUPBAALOVY OTHY
QTOTEAEOUATIXATEQT Y0101 TV TGQWV TOV
Anuooiov xot evOaQEUVOUY TS LOLMTIRES KL
T E€veg emevdvoels. To mpdypouua TV
WOLwTroTooE MV 1oy PLAG00E0 mg TEOC T
avapevoueva €000 xatL Tov 0pitovta exté-
Aeong Tov, 0edOUEVOL TOV XOOVOU TOV NTOV
oavoyralog Yo Vo OVTLUETMTLOTOUY VOULRAL,
ALOLUNTLAA RO TEYVIRG TTQOTHROUUOTO KL TOV
YA XaUNA0U emTeVOUTIXOU EVOLAPEQOVTOC.
O LOLWTIXOTO|OELE TTOV €YOVV OAORANQWOET
7o mpdoota 1 eival oe eEEMEN 0TS ay0Eg
dwtinv (6mtmg n Twinon s TPAINOZE nou
uépovg tov AAMHE, tov AEZ®A zou twv
Myvitiradv povadwyv tng AEH) now o€ naipieg
vrodouég (6mmg 1 exywonon twv 14 mepupe-
QeLan®V 0.eQodpouiwV, 1 EXTERTAON TS OUU-
Baong moapaydoenong tov AteBvoig AgQoht-
wéva ABNvav xor N TOANoN TAELOYNPLROU
TOCOO0TOU TMV 0QYAUVIOUADV AMuévmv Ielpaid
rnalr Oecoalovinng) avapévetor vo €xouvv
onuavirég Betxég emdpdoslg (positive



externalities) yia to oUvoho g eMANVIKNG
owovouias. H evioyvon gEdhhov g avto-
voulog xot g dtapdvelag oty OLoinnon ®aol
g aropaoets e EAAnvinig Etapelog Zvp-
uetoyov xou [eprovoiag (EEXYIT) mov 1dov-
Onxe 10 2015 ovviotd faocwun TpoimdBeon yia
™ BEAltiotn agomoinom g meQLovoiag Tov
Anpociov.'?

H »vofagyn medrinon yio to pélhov eivor 1
TMONG EQPAQUOYT TOV UETAEEUOUIoEWV TOV
€yovv Ndn vopobetnBel, ue mpotepaLdTTQL
oV ameAeVOEQWON TOV OYOQMV dKTVMWV, TV
0MORMQWOT] TOU KTNUATOAOYIOU ROL TOU X WQEO-
TaEwoU oyedLaonov, Ty evioyvon g oToTE-
AEOUOTIRATNTOG TOV ROOTIROU CUOTHUATOG,
raBdc ®ot Ty ev yYéver fedtimon g moldty-
TOg TV Beoudv Tov elval amagaitnty Teov-
T6Beom Yo TV ook VAOTO(N oM TOU OUVOAOU
TOV UETAQEUOULOTIROU €QYOU.

6 XPHMATOMILTQTIKOL TOMEAL

O yonuatomotwtrdg Topgag oty EAdda, oe
avtiBeon pe 6,1 mapotnEqOnre oe AGAAleg
XOQES OV EVIAYXOM®AV OF TOOYQUUUC OLKO-
VOWRNG TEOCUQUOYNS, Ol Uovo dev mEOoEE-
vnoe v xeion, alhd ftav 0 arodEnTng TEM-
TOQAVAOV TOOXMOEMY, OTLS OTO(ES AVIETE-
ENABe ue ) PorifeLa Tmv CUVTOVIOUEVMV EVEQ-
vewdv g Todmelag g EAAGdog na g TToh-
tetag. To ovvoro Tov eAdnvirnol toamelinov
TOUEX, TTOV OTTOTEAEL RO TO OVVTQUTTLRA LEYL-
MITEQO TUIOL TOV EYYDOLOV XONUOATOTLOTMTL-
%0V Touéa, O€yONre €vtoveg METELS OTN QEV-
OTOTNTA, TNV XEQOOPOQIX KOl TNV REPAAAULOKRY
Tov fdon vrtd ™ ovvdvaoTiry enidoaon: (o)
™™g aduvapiag Tpdofaons otig dieBveig ayo-
0£¢, (B) TV ouveydv expowv ratabéoewv, ()
™g avadLdeBmong Tov dnudoLov xeE€ovs, (9)
TOV EMUITTOOEDV TNS VPEONS OTHV TOLOTNTA TWV
davelardv yootopuiarimv xroi, IO TEO-
opata, (€) TOV ETTTOOEMY 0TS TOVS TEQLO-
QLoHovg otV ®ivnon xegahaimv.

T'LoL TV OVTLUETDITLON TWV TTQOXACEWY QUTWV, 1)
TodmeCa g EAAdog nouw 1) [Tohtelo mpoyaon-
oaY O€ OELQA EVEQYELHIV, OTOYEVOVTOS TTOMTIOTIG

ot LooPAMon TG XONUOTOTLOTWTLRYS OTaBEQS-
TNTOG KOL OTNV TOOTAOL TWV HOTADECEMY RO
axolotBwg ot doudepmon Tou ratdiiniov
Beourov Thoolov yio TV omoTELEOUATIROTEQN
duaxelplon tov un eEumnpetoviuevoyv avoryud-
Tv. Agv Bo pémel exiong va mapapfrepdel xot
N omoEn v omoia mEooépepe 10 Evomou-
omua, o€ OAN T dudEreLa TS ®EIONE, RAAVITTO-
VIOG TG OVAYRES TWV TOOTECWV 08 QEVOTATNTAL.

Ewdwotepa, nolown onuaocio efyav oL evép-
YELES OV eMATOAAV KOL TOAYUOTL TETUY AV,
ueta&U aAhwv:

(a) TV adidrermtn rdAvypm twv Poayvmedbe-
OUMV OVOYRDV QEVOTOTHTOS TMV TOATELMOV 1O
™g tRmmong toameCoyoaupatiov ex HEQOVg Tov
xnowoU, (f) mv agohdynon g PrwotudTog
TV ToaeCHV, (Y) ™ dloudepmaon tov Beot-
%00 TAaolov eEVylovoNg TV TLOTWTIROV LOQU-
udtwv, (8) Tov TEOTdLOQLOUS TV REPUAALAKRDV
AVOYRMV RO T OLAOPAAON TNG ETTAQKRELOS TV
Mudolmv Tépwv Tov mEooitoviay yia v
RAMYPY TOV OVOYROV AUTOV, ®aBDg ®oL TOV
%O0TOVG AVOOLATAENS TOV EAANVIXOU TQOTTECL-
%00 TOUEQ, (€) TOV TEQLOPLOUS TNG CUUUETOYNG
TOV OMMUOOLOV TORED %ot (OT) TN OLOTHENOM KoL
evOUVANMOT TOVU ETALQLHOU EAEYYOV UECM TNG
OUUUETOYNS LOLWTAV KL TV EVIOYVOT TWV ROL-
Tolwv Yo TV €mAOYY TOV LEADY TV dLoLK)-
TV ovpPoVAimV TV TEOTECWV.

Idaitepn uveio TEEMEL VaL YIVEL OTNY EQOOUOYTY]
™G EBVLXIG CTEONTITYLRIG YLOL TV OVTLUETDTLON TV
TEOoPApoTXdY OTOLXEIWY EVEQYNTIROU, UE
EUpaon, NETOED AAAWY, OTIC OVAYRAIEC 0QYC-
VOTIRES ROL ETTLYELONOLOXES ALY ES EX NEQOVG
TV TQUTECHV DOTE VO RATOOTEL EVTATIXOTEQN
1 dwayeloon Twv daveimv o rabuotépnon. Zto
mhaiowo ovtd, BeopobeOnxe 1 duvardtta
avadeong amd ta motwTnd Weivnata g dia-
yelowong M petapipaong daveiwv oe etoupleg
duaryeloLong %ol AORTNONG OUTOLTHOEMY %O
T€EOMUOV oe AertovEyio oL NAEXTQOVIRES TTAMLT-

10 H EMwmviry Etawpeior Zvppetoydv xau IMeprovoiag (EEXZYIT)
10U e T0 2015 wg €va véo aveEdomTo Tapelo WmTIROTOMONG
ral enevdUoemyv. ZT6y0g ™S eival 1600 1) WLWTLXOTON TN 600 oL
1 vyuic duayelLon TV dMUGOLWY TEQLOVOLUXRMDV GTOLYEIMV TS
ROATKES EMUYELQNHOELS ROl ONUOOLOL OrIVITC, TQOXELWEVOL Va

peytotomoujoet ™y aia Tovg.
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POQUES YO TOV EEMIRAOTIRG pnyovioud QUo-
ULOTG OPELAGIV ROLL TOV TTAELOTNOLAOUS CALVTOV.

ZNUEQD, TO YONUATOTLOTOTIXRG ovoTnue Poi-
OXETOL O 0OQ®S o gvowoty B0€on ot
oUY®OLOT ue TV 0y Ths ®etone. Ou deinteg
REPAAALOKNG ETAQRELAS TV TQATECHV €YOoUV
drapoppmbel oe twavomomTnd emimeda, vn-
AOTEQO. TOV EVOMTAIXOV UECOV GQOV, EVM
VYNAN elvol ®ou 1) TOLTNTA TV REPALALMY TV
enmyeloNoemv WLoTKNg aopdions. Emiong,
€yovv Bedtimbel onuavtind ol deinteg vepdo-
@opiog xou amodotrdTrag, Onws dAlwoTte
QUTO OUTOTUTTWVETAL OTLS OLXOVOULKES HATOL-
OTAOELS TWV TOATECWYV, EVM 1) OVEEIXVOOY TOV
TEMRADEC TOQOTNEON®E OTOVS LOOAOYLOWOUS
TOV TOATECMOV fTay onuovtird wrpdTeQn 0mtd
exelvn mov Ba dunatoloyovoe M Eviaomn ®oL M
dudpxrera g npiong. Téhog, oL evéQyeLeg mov
yivovTtal otV ®oTtevBuvon TS AVTLUETMITLONG
TOU TEOPMUOTOS TV Uy eEumnpeTovuevwy
AVOLYUATOV QaiveTal vo atodidouy raQmovg,
100 ToQaTNEETOL CUVEYNHS HELMOT TOV OTO-
BEnatog Tmwv ev ASYm avolryudimv, eva €xouv
10M 10l noL OVYRERQLUEVOL GTOYOL YLOL THV
TeQAULTEQM uetwon tovg. Iap’ dha avtd, to
OUOOMEEVUEVO VITGAOLTO TV U eEVTNEETOV-
uevov avoryudtmv (rteptmov 100 dioex. vpmd
oto téhog Zemrepfolov 2017), av xal epgpovi-
CeL ouveyn vwoyXwENON UETA TO VYNAS TOU
Magtiov 2016 (mepimov 108 dioex. ), amo-
tehel T onuavtirGTeEEN TNY ®vOUVOUL YL TV
€VOTAOELD TOV EYYMOLOV YONUATOTLOTOTLROU
oVOTHUATOC ®OL TQOYOTEDN (LOCl ue T ueydin
ovpeirvwon g ratafeTnng Pdong) yia ™
XONUATOdATNON TNG OLROVOULOLS KO TN OLOLULE-
colapntxn Aertovpyia twv Toamelwy.

7 LYMNEPAIMATA

O petapouBuioels ®ou to LETEa Tov Mjgdnray
OTO TAOLLOLO TWV TOOYQUUUATWY OLKOVOULKNG
TEOoOQUOYNS OUVVERaAav xaBoplotind Oty
OL60WOoN TV ONUOCLOVOULXEV %Al LORQOOL-
HOVOULRMDV AVIO0QQOTLAYV, %OODC %ol otV
OVTLUETWITLON TOV XOGVImV dLoeBowTnav adu-
voudv g M VIKGGS owovoulas. Qotdoo,
mpémel va emonuovhel tL n epaguoyy TV
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mooypauudtov dev Nrav ampdoromty. Ot
1OOVOTEQNOELS 1] ROL OL QLOTOY(EC TOV TAQOTY-
oNONROV OTNV EXTEAEON TOV TOOYQOUUATMV
ogelhovtal o€ TRELS ®VQLWS Adyouc:

Tpdtov, 0 agyLris OXESLAOUSS WG OGS TNV OAAY-
Aovyio TV amantoBpEVmY HETQWVY RALTO UYL TNG
owovopLxiis Toltriic Tov emhExOnre duoyEgave
TNV EMLTUYY] KOL EYHALQT EQPAQUOYY| TOV CUVGAOU
TV pevagoudnioswv. Eldindtepa, 1 eumpoobo-
Boaonc Mym TEQLOQLOTHMY ONUOCLOVOULKMV
UETEWV (RVEIMG amtd TNV TAEVEA TWV POQOAO-
YoV €000mv) €vavil v avayraiov dio-
BoWTROV OAMOYDV OTOV LOTS TS OLKOVOWLOS, 1)
meoteQaLdTNTOL 0TS  uetapoubulioels oty
ayoQd epyaotag Evavil exelvwv OTS 0YOQES
YoMV %O VIINEESLHV TTOV AEAVOUV TOV OVTO.-
YOVIOUGS, 1 ®0BUOTEENON 1) EVOEYOUEVMS 1] AVOL-
BAnToTTta ot AMjym nétomv yio ) fertioon
TOoU €vEUTEQOV EUOBWOTIROU TTEQLPAMAOVTOC,
®aBdg na 1 EMAEWPT ULag OAMOTIRIS OVTIAYNC
ot SLoUSEPMOT) TOV TTEOYQAUUATOS, OEV EVVOT|-
GOV TNV OITOPUYN 1] TO UETOLAOUS TOU POau-
X0GVIOU ®OOTOVS OQLOUEVMV UeTOQEVONIoEWY,
Ue aoTEAEoUA 1) 0TGO00T TOV OPEAOUGS TOVS VO
elvou Waltepa apyn. Kabag n owrovour dpa-
omowdmrta Ba evioyvetal, To PEOUYQOVLO
%O0TOG TNE TEOCUQUOYNS AVAUEVETAL OTUOLURA
VO VTOXWQEEL %Al TA UECOUOXQOTEODEOUAL
0QPEM TV neTaEUOuioemv va diay€ovial 0To
OUVOLO TG OLKOVOUIOS KOL TS ROWVOVIOGC.

AgGteQOV, 1 ATOTEAECUATIRGTTA TG EMAVIRT|S
dInpdotag drolxnong 1itay wEQLOQLOUEVN HaL 1)
motdenta Tov Beomurol mhowotov xapunii Aéym
TO00 TMV OLOYQOVIXMV EYYEVAV AdUVAULBV
300 1Ol TOV TEQLROTMDV TOQMV KL TS CVQQI-
®VWONE TOV avBpwmvov duvaurov. Ia’ Sha
autd, 1 EALGda xMiBnxe va vouoBbetnoel xou
VoL EQAQUGOEL 08 CUVTOUO YQOVIXO didoThua
%Ol EV UECW TOMTOPAVOUC VPEONS VOl LeYALo
Gy®o noL VP0G UETAEEVOUIOEWYV, YEYOVAS TTOV
EMETELVE TN OEOUHY OVETAQHELD RO OVVEPOLE
0T UETALEEVOULOTLAY ROTTWON).

Toitov, To eEMANVIXG TOMTIXG CTOTIILO. KOL OL XOL-
vovirot etaigol dev owkelomo|Bnxav to perog-
ouBpLotiké medypappa xot dev emdiwEay ™
OUVEVVONON TROXELUEVOU VO dLapnoQ@wBOel



moltirt} €EG00v amd v ®plon. AviiBeta, ot
OLENOLXOELS 0QYOVOUEVOV OUAOWV OUNEE-
QOVTMV OV VA pwvayv eumddia o€ netaub-
uioelg mov Ba wropovoav Vo aroddooUV
oNUavVTLRA OPEAT YLt TO OUVOLO TN EAANVLRIIC
owovoutag (.y. LOLWTIROTONOELS).

Aoaupdvoviag vadypn Ao To TOQATAVM, TO
Baowrd Tntoduevo yia o dueco pérlov eivor

1 OUVEYLON TG EPAQUOYNS TWV UETAQQEVOUE-
oemV oV €xouv 1101 vouoBetOel, xabmg xo
1 Otaopdiion g Beourng OUVEYELOS UETA TNV
€E000 ™ YDoag atd TO TEEYXOV TEOYQAUU
owovouxng mtpooauoyis (BA. Ewdwd BEpna
tov Kegahaiov IIT), mpoxeiuévov va xnoh-
MeoynOel 1 gumiotoovvn oty evpubun Aet-
Tovyia twv Beopudv xat va edpotmbel  a&o-
motio Twv puetapeuiuioewy.
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VI AHMOLIONOMIKEL EZEAIZEIL

KAl MPOOMTIKEL

To 2017 emfefaridOnxe n vréofaon Tov Tow-
T0YeVols amotedéauartos yia to 2016 évavti
TOV OTOYOV, Lo OEUTEQO OVVEXES €TOG, OAo-
xAnowbnxe n devteon aioddynon tov Toéyo-
VTOS TQOYQAUUATOS KAl EVTIATIXOTOIONXE N
mooomdbeia oloxlijowons tns toitng akiodd-
Ynong, yia vy omoia emTeVYOnxe TOMTIXIG
ovupwvia tov lavovdoio tov 2018, diacpali-
Covrag tyv ouarij yonuaroddtnon twv davet-
axdv avayxav s EAAddos. H aioonueintn
ONUOTLOVOUIRY] TTQOOAQUOYY TNG TEQLOOOV
2009-2016 od1jynoe oto xAeioio s dtadixa-
oiag vmepfolixov eAdeiuuatos xar Ty ava-
Bdabuion s dieOvoic moToAnmTinis ixavoTy-
Tag tov EAMAnvinov Aquodciov, wov ovvéfalay
oty éE0do s ywoags otig diebveis ayooés xat
™Y AvTANon xepalaiwy ue oxomo TRV evioyvon
TOV TAUELAXBY ATOOeUdTOY WG UNYavIOUoU
aopaleias uetd to TEAog ToV TEOYEAUUATOS.
Qotdoo, n onuavtixiy vaéofaon Tov dnuooto-
VOULXOU OTOYOV, TOV emLTEVYONxe TO 2016 %
avauévetatr va exavainelei xai to 2017, ote-
0&l TOAVTIUOVS TOQOVS ATl TRV TOEAYUATIXY]
owxovouia xat OvoyeQAVeL TNV ETAVOOID TNG OE
avamrvéiaxy tooyid. Hepaitéow, n xabvoté-
00N UEDQ OTO ETOG OTNY EXTEAEON TOV OXELOVS
Twv damavay tov Koatixov Ilpovmoloyiouod,
XA 1OLAUTEQA TV OATAVIOV VLA ONUOCLES ETTEV-
ovoelg, xat oty exxabdoion twv Angimpobe-
OUWY OPEIADY TNG YEVIXIG XVPEQVNONG ETNOE-
dacovv aovnTind TV otxovouixy 60a0TNOLO-
mra. Hpotepaidotnra moémer va dobei oty
onutoveyia mpovmobéaewy yia v allayij tov
QOQOXEVTOLXOV XAQAXTHOO TNG ONUOTLOVOLLL-
x1jc mokiTixns xat Ty avadidra&n tov onuo-
OLOVOULXOY UEYHATOS TTQOS TNV xaTEVOVYVON TNG
UELWONG TWV POQOAOYIXDV OUVTEAEOTWV XAl THG
avaxatavours s onuootas damavng mTeos
EXEIVESG TIC XATNYOQIES TTOV ETLPEQOVY UOVIULO
avamtvéiaxd amotéleoua.

| IYNOWH EZEAIZEQN KAI NPOONTIKEL'

Amé ™ ovvoyn TOU TEMOTOV TEOYQAUUONTOS
owovowxrnig meooapuoyis to 2010 €mwg
ONUEQA, LECM TNE TTEQLOPLOTLANG OLXOVOULRNG
ToMTIIG OV axohovBiiOnre, emitevyOnxe
ueydln mpdodog oty eEdrenpn Tov dnuooto-

Aidypappa VI.1 AiapBpwtiké mpwtoyevég

amotéAeopa TnG YEVIKNAG KUBEpvnong

(g % tov duvntikov AEIT)

6 6

-16

T T T T T T T I
2009 2011 2013 2015 2017*

Inyn: Tpamelotng EALGSOG.

*TIpopreyn.

Inpeioon: To SopbpwTikd TPOTOYEVEG OMOTEALECHO TNG
yevikng kuBépvnong vroroyiletar Paoet pebodoroyiag tov
Evpocvotipatog.

vouxrov eleipparoc. H mpdodog avtn) avii-
xnororrreiCeton eppavéotega oty eEEMEN Tov
dLaeBpmTInol TEWTOYEVOUS OTOTEAEOUATOS
™G yeviriig »uPEpvnong, to omoio eEaupel,
EXTOC S TOUG TOROUG, RAL TLG EMLOQAOELS
TOC00 TOVU OLXOVOUL®OU ®UxAOV 0TO dNUOoLOo-
VORGSO ATTOTELECUA OO0 ROl EXTAXRTWY TTO.QOL-
YOVIMV OTws M OTHELEN TOOS TA YONUATOTL-
otwtrd Wouvpata (BA. EWdird B€ua tov Kega-
Latov V) xot og ex ToUTou amotelel HETEO TG
€viaong e rotafarlouevng mpoomdoeLag
dnuootovourng moooaguoyis (PA. Aud-
yoauuo VI.1).

Anté 1o 2013 to dLaeBpmTING TEWTOYEVES ATTo-
TENEOUO TNS YEVIXNG RUPEQVNONG engavileTal
TAEOVOOUOTIXG, EVE N OWEEVTXY Peltiwon

1 Zto zepdlawo avté €xovv Angbel voyyn otouyelo oL
Thnooooieg mov elyav dMnuootevdel wg Tig 8.2.2018.
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Nivakag VI.1 Amo

(wg % tov AEIT)

2013 2014 2015 2016 2017
P . . "
Anotekw}ua yevims m:lisgvn(rpg . P -13,2 -3,6 -5,7 0,5 -0,6%
(otoyeia eOvixadv LoyaLaoudy — xQiTijoLo ovyxAiongs)
— Kevtoun »vpéovnon -15,4 -4,3 -5,7 -1,0 -1,3*
— Aoaiotrol 0QYaVIOUOL, 0QYUVLOUO! TOTKYS R x
avtodroixnong zow NITAA 23 0.7 0.1 14 0.7
Anotéheopa yeviriis xvBégvnong dopBopévo wg mpog tnv xabaen 24 3.7 3.0 03
QUTLXT] VTOOTIQLEN TTEOG TA XOTILUTOTLOTOTIXG LdQVpaTa! ’ ’ ’ ’
Ilgotoyevés amotédeopna Yeviriis xvpépvnong drogdmuévo ng
P0G TNV 200001 ®QATLXT] VITOCTIOLEN OGS TA YONUATOTETOTIXG 1,6 0,3 0,6 3,5
evpara!
Anotéheopa 200TIR0V TEOVTOLOYLOLOY
Anuootovouxd orovyeia’® -3,0 -2,1 -2,5 -1,6 -2,4
Tauciaxd ororyeia’ -7,1¢ 2,4 -1,9¢ -2,07 -2,58

TInyég: Todmelo g EAMAdog, Yrovpyeio Owovopurady xar EAXTAT.

* TIpoowowvd otovyeia (FAK, Etonyntixj “ExBeon [potmoroyiouou tov 2018).

1 Zrovgela EAZTAT, énog yvootorotovviar oty Evomrainy Extpony (Awadwacio Yreppohrot Ebhelupatog). To dBootopa tov emug-
QOVG OToLy eV EVOEYETAL VO i CUUPMVEL [Le TO 0UVOAO AGy®w 0TQOYYVLOTTONONS.

2 Zrouyeia Tevirov Aoyiomeiov tov Kodrovg (Aehtio Extéheong KIT xar Etonyntunés Exf€oeig ITpotimoroyionov).

3 Zrovgeia Todmelog g EMAdog. Ta otouyeio avtd agoooiv pévo to Mo Tov xatirol 1poimoroylonot ot tauelaxij fdon ywols tmv
»ivion tov hoyagiaopoy tov OITEKEIIE.

4 Aev mepuhapfdvovrar €60da Tpovg 2 dioex. EVEM and T UETAPOQE TOV UTOIGTEMV TOV EAMANVIROV OLOAGYWY amtd Tig veVTQUrES Todmeleg
tov Evowovonijnatog (Securities Markets Programme — SMP). ITepihaufdvovrar damdveg vpovg mepimov 6.155 exat. evpw T0v apoQovy Ty
amoAnowu AnELTedHeoumY 0QELADY.

5 Aev mepuhapfdvovrar €60da Tpovg 62 exat. EVEW S T UETAPOQA TWV ATOIGOEMV TWV EAMIVIXHY OLOLGYWY At TG %EVTQIRES TOdmELeS
tov Evpwovorjuarog (Securities Markets Programme — SMP). ITeouhapfdvovrar damdveg tipovg 1.152 exat. evod mov agogolv vy axominonu]
MEuebOeonwy 0Qethidy.

6 Agv mepuhappdvovrar €60da Yhovg 55 exat. eV s TN HETAPOQE TOV ATOdGOEWY TWV EAMIVIXGY OUOASYOV altd Tig reVIQUKES TRdmeLES
tov Evowovomjuatog (Securities Markets Programme — SMP).

7 Aev meguhapfdvovrar €00da Hpovg 43 exat. eVEM anG T UETAPOQE TOV OTOIGOEMV TOV EAANVIROV OLOAGYWY amtd TG %eVTQUES TOdmeleg
tov Evpwovorjuarog (Securities Markets Programme — SMP). ITepuhapfdvovrar damdveg tipovg 3.850 exat. evod Tov agpogolv my axominonuy]
MEue6beonwy 0Qethdy.

8 Aev mepuhappdvovral €00da Bipoug 32 exat. VEK a6 T UETAPOQA TMV ATOIGTEMY TOV EAMVIXMY OLOAGYMV aTtG TLg %eVIQUKES TAmELES
tov Evowovotjuarog (Securities Markets Programme — SMP). ITepihaufdvoviar damdves tipoug 2.124 exat. 0w 10V apoQovV TV omomhnomuy
MEutpdOeonwy opethdv.

Tov TV epiodo 2009-2016 avijhBe o meQLO-
00te0 and 17 mocootiaieg povadeg tov duvy-
to¥ AEIL T'a to 2017 mpofAémetal va rota-
yodyet teQoLTéQm PeAtimon.

Sougpovo pe ) 0eUTEQN ®OLVOTOMOoN TV
dmuoctovourdv otoryeimv amd v EAAM vy
Sratiotnwn Aoy (EAZTAT) oto mhaioo g
dradraotog vepfoirot ellelpuatos (AYE)
tov Ontwporo tov 2017, n yeviun nuf€ovnon
('K) 1o 2016 moapovoicoe mhedvoouo yLo
AT PoEd VoteQa and dexraeties,> Vpoug
0,5% tov AEII, évavil ghhelppoatog vYoug
5,7% tov AEII to 2015. To mpwtoyeveg arto-
téheopa tov 2016 drapoopddnxre o mhedva-
oua 3,7% tov AEIL, évavi eleippotoc 2,1%
tov AEII to 2015. H »ataypapeioa ueydin
Beltiwon oe ox€on e to 2015 opetieTon ape-
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vGg ot v exidpaon g fdong oUyroLoNg, oo
to amotéleoua tov 2015 emPapivOnre amd
TV EXTTOON TS ®AOAQTS ROATIRNG OTHOLENS
TTQOG TOL XONUOTOTLOTOTLRA LOQUUOTOL, RO OLPE-
TEQOV OTO AVENUEVA TEEYOVTA £00d0 RAL TNV
TEQLOTOM] TV emeVOVTIRAOV damavdv (BA.
Mivara VI.1).

To mpwtoyevég amotéheoua g 'K 1o 2016,
Onwg vohoyiletal oVpupwva ue ToV 0QLoOU0
TOV TEOYQAUUATOS,® JLopoPWON®E 08 TAES-
vaopa 3,8% tov AEII, vrepfaivovtag onua-
vTLrd 1o 0toY0 Yo thedvaopa 0,5% tov AEIL.

2 Zpugovo pe ta dtabéoa otorgela, 1 televtaic god mov N
yeviry ®vf€pvnon nagovoiaoe whedvaoua oty EAAGda vtav to
1971.

3 Me Bdon To TEOYQULLa, OTO TEWTOYEVES amoTtéheoua Tov 2016 dev
vrohoyiCetar, wetafl dlhwv, n enimtoon oné ™ yovyoen
exrnafdoLon Twv artjoewy emotopdv @éomv (0,5% tov AEIT).



Zv vtépPfaon ToU 0TOYOV OUVETELEDE ONUaL-
VTLrd 1 RaAUTEQN TTOPELN TV €00dWV Ao due-
O0VC %O EURECOVS POQOVG, YEYOVOS TOV UITO-
oel va amodobel now ot feltimwon g ewompa-
EluotTog TV eOpmV EL00OUOTOS RaL, O
ueyahitepo fabud, tov PITA. Zv avEnon
TV 060wV 0td PITA cuvvEPake onuavtird 1
AVENOT TV CUVOAOY DV UECM TLOTMTLRMV RO
XOEWOTIRMV RAQTMV TOV TA.OATNENONUE and
tov Iovho tov 2015 petd v emPohr mepLo-
owopudv oty avdlnyn uetontav.t Kupimg
ouwg n véQPaon amodideTal 0TI UELMUEVES
damdveg dMuootmv erevdVoEMVY RaL O GUYRV-
QLO®OUE TOQAYOVTEG, TTOV Oy eTICOVTOL puETAED
ALV pe TV VITEQAITG00Y TOV PAQOV ELOO-
OMUATOS VOULRGIV TQOOMDTTMV.

Q¢ amotéheoua g EVIOvNg dNUOOLOVOULRNG
TEOCUQUOYNS RAL TNG TEOOAOV TOU EMITEV-
xOnned oy vAomomon Tov TEOYEAUUATOC
o1olENg tov Evpmmairot Myyaviouov Zta-
Bepdmtag (ESM), 1o Zvupovio e EE mpo-
xwonoe to ZemxréuPoro tov 2017 oto rheiowwo
™g dradunaoiog vitePolroy MMEUUATOS Yo
v EAGda. H antdpoaon avt amotedel ema-
®nohovBo ¢ oyxetnng ovotaons s Evow-
moinig Emttpomig tov Iovio tov 2017, »abwg,
ovppmva e tig TeofAréyels g Emtpomg, ou
Betnég dnuoorovournéc emddoeig g EMAG-
dog avauévetar vo dratnenfouv.

OELMIKO MAAILIO KAl AHMOZIONOMIKEX
METAPPYOMILEIX

Katd m dudorera tov 2017 nou otig 0y €g Tou
2018 ovveylotre 1 EQAOUOYY| TOV TOITOV TO-
YOAUUaToS ne T BeocuoBETmon onuavILrwy
dnuootovourdv puiuioewy, ue ®¥VQLOVES 0To-
YOUG OPEVAS TNV OUENON TWV (POQOLOYLRMV
€00dmv tov Koatixov TTpotmoroyiopnot rat
TOV TTEQLOQLOUS TNG POQOALAPUYNG KL QLPE-
T€EQOV TNV OvadLdTaEN TOU dNUOCGLOVOULROU
uiyportog pecompobeoua mpog evioxvon g
avAamTuEnc.

S5 NUOCLOVOUKRES LETARQEUOUIOELS TTOV oV~
QwviiOnxav oto mhaiowo g devtepns aklo-
LGyNONG ouyraTaLEYOVTOL PLo OEOUY OUUITAY-
QMUOATIRMOV TOQAUETOLRMV UETQMV TTQORELUE-

vou va daopaliotel To arotéleona tov 2018
OVLPMVOL UE TO TEOYQOULLA, XOBMOS ROl LECO-
npd0eoueg petopovduioets yia ta €t 2019-
2021 mov arooxromTovy otV avadLdTtan Tov
dmuootovourol Uliyuatog mog evioyuon mg
avamtuEng. Me tov v. 4472/2017° ymelotre 1o
ovvolo twv mogeupdocwy, xobmg noL TO
MeoompdBeouo ITAaiowo AnUOCLOVOULRIC
Zroamywnig (MIIAZ) 2018-2021. O vduog
meofAEmerl peta&V dAlwyv:

— Svuminowuotivy 00U TOQAUUETOLRMOV
UETQWYV YL THV EMITEVEN TV CVUPWVNOEVTWV
ONUOCLOVOULRADV OTOYWV €mC TO TEAMOS TOV
2018, owpevtinig anddoons 0,3% tov AEII,
mov Ba meprhappdver: a) eEopBohoyLond Twv
TOQOY WV ROWVMVIRIS TOOVOLAS AL HOTAQYNON
TV QoQoaTarlay®V 0T0 TAioLo TG avade-
MENONG TOU GUOTHUATOS KOLVOVIXNG TOGVOLOG,
) eEopBohoyLond Twv damavmy yLa VYELOVO-
WLKY KO POOUOXEVTLRY TTEQTBOMPY KoL pelmon
TOV AVAOTOTOV 00L0V TS domdvNg TEQAUY TWV
omoimv £QAQUOLETAL O UNYAVIOUOS TG QUTO-
UOTNG ETMLOTQOPYC TOU eTLPAIAETAL OTOVG
TOLOOYOVS VYELOLS ROL TOVS TEOUNOEVTES aO-
uaxwmv (claw-back), y) popohdynon tmv gLoo-
dnudrov amnd Poayxvmedbeoun evowxioon
OXWNTOV ©C €L00dMUOTOS amtd elevBEQLa
enayyéhuata, 8) eE00080LoYLOUS TV XIVITOWYV
art6doong 0T WoBoAGYLO TOU dNUGCLOV TOUEX
zal €) eEopBoloyLloud oplopévmy emdondTmy
TWV OTQOTLWTLRWV.

— AwnpBpowtinég mapeuPdoels yio T Ueco-
mp60eoun eptodo 2019-2021, wov apoovv: o)
™ UeTaEEUOuLon Tov oVVTaELodoTiroU CUOTY-
UOLTOG UE OTAYO TNV EE0LXOVOUNON TTGOMV TPOUg
1,3% tov AEII owpgvtind to 2019-2021 »ow B)
™V AvaUeoQm®on ™S poporoyiag eLoodUaTog
PUORAY  TEOOMTMWY, e xraboan amddoon
vpovg 1% tov AEII yia to 2020, pe evdeyduevn

4 B). Hondroyiannis, G. and D. Papaoikonomou (2017), “The effect
of card payments on VAT revenue: New evidence from Greece”,
Economics Letters, 157, 17-20.

5 Tlepuoodtepeg Aemropépeteg, Ph. oto Ewdixd Bépa tov Kegahaiov
V.

6 “SuvraElodotinés dratdEelg Anpooiov xon Tpomomoinon dratdEemv
Tov v. 4387/2016, nétoa eQaQUOYIS TOV dNUOCLOVOUXDY OTOYWY
2O HETAQOVONIOE MV, HETO ROLVOVLRYG OTHOLENS L EQYALOLAKES
ovBuioeig, Mecompdbeopo IThaiowo Anpootovouniis Ztoatywrnig

2018-2021 »aw houtég dratdEers”.
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epapuoyn and to 2019, epdoov xnpbel ama-
oa{TnTo YL TNV EMITEVEN TOV OTGYOV TOV TEW-
Toyevoug mheovdopotog Vypovg 3,5% tov AEIL.

— Yo0€mon eElcoppomntindv maQeupdoemy
7OV elvor OuvaTov VO €QOOUOO0TOUV OTtd TO
2019 €wg to 2021, ot fdon ovppwviag uetai
TOV OECUAOV AL TOV EAAMNVIRAOV 00 OV OTL 0Tt
™V EQaQUOYY Toug dev drantvduvevetol 1 mti-
TEVEN TOV UEALOVTILRGV OTOYWV. ZT0 OREMOC
TV €060V amopaciomxe wa d€oun eoo-
AOYRAOV UETQMV Lo TNV €VIOYVON TS Avd-
TTVENS WS avTLoTdBuLlon g emintmong and
THV AVOUOQPMON TS POQOLOYINS ELTOOUATOS
PUOLRMV TQOOMITMV, 1 0Ttol0L TEQLAaUPAVEL: O)
UELON TOV RATMOTATOV POQOAOYLROU CUVTEAE-
011 TOV PGEOV ELCOIUATOS PUOLRMV TEOCH-
awv, B) avaroodioglond (UELMTIXd) TWV
OVVTEAEOTMOV TNG OIS ELOPOQAS OAANAEY-
YUng, y) nelmon tov oeohoyLrov ouvtereot)
TOV (GQOV ELOOONUATOS VOURDV TQOCHDITWY,
MV TOV TLOTOTROV LOQUUATOV, %ot d) pel-
WO1 OTOV EVLALIO PGOO LOLOKTNOIOEC ARLVNTWY
(EN®IA). ITapdMnha, 0ToQaotoTNRE ROl UL
otoyxeVUEVY dEouT dATAVHV WE OVTLOTAOULOT
TG ETTTMONG At TN OVVTOELODOTIXY PETOLQ-
oUButom, 1 omoia mepuhapfdver: o) avEnon
TOV dATAVOV VL0l OTOYEVUEVES TOLQOYES KOL-
VoOVIrg TEovoLas, ) vpming toldtntog exev-
dvoels og dNUAOLES VTTOOOUES ROl V) EVEQYN-
TEG TOMTIRES YL THY ay0Qd eQYao(og.

— To MecompdBeouo [Thaiowo Anpoctovout-
®1¢g Zroatywmiig (MITAZ) 2018-2021, to omoio
EVOMUOTMVEL TO OUVOLO TV JLatoBomTLRMV KoL
€EL000QOTNTIRMV TTOREUPACEMY, ROBMOS Rl
0QLOUEVES dLaLEBOMTIXES POQOAOYIHES TTOOEW-
Bdoelg mov dev €xyouvv axdun vouobetnOet,
moPAEmeL TV entitevEn TV 0TOY WV PAOEL TOV
TEOYQAUUATOS. SVYXREXQLUEVA, TEOPAEMEL
TEWTOYEVY] TAEOVAOUOTA OVUPOVAL UE TOV OQL-
oud Tov meoyedupnotog vipous 1,9% tov AEIT
yioe to 2017, 3,5% tov AEII yuo to 2018 xo
4,0% wov AEII yua ta €t 2019, 2020 »aw 2021,
€vavtL otéymv mpoyoduuatog 1,75% tov AEIT
vy to 2017 non 3,5% tov AEIT yia 1o 2018 %o
émerta, faottopeva otig dtapBowTtirég dnuo-
olovourég mapeupdoetg g meptédov 2019-
2021, owpevtiric amddoong vpoug 4,9 duoex.
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evod 1 2,3% tov AEII, nabog ot otig e&L-
00QQOTNTIXES TAQEUPAOELS OMOEVTIXNG OTTO-
doong 7,6 droexn. evpw 1j 3,6% tov AEIL

10 mhaiolo g ohorinowong g duag agLo-
AGYNONG %Ol 08 OVVEYELR TS YPLONS TOV TTQO-
avapepBEvtog vouov, tov Iovvio Yyneiotyze o
ovumAnomuatirds moluvouog 4474/20178 wov
meQLAaUPAveL, HeTaEY ALV, POQOLOYLRES RO
tehwvelanés OwotdEelg (PA. Dogoloyro
[Mapdotpa Tov TaEdvtog vepaiaiov).

Q¢ amotéheoua, oty ovvedpiaon tov Zvupov-
AMov Twv Yoveydv OLrovouxrdv g evom-
Covvng (Eurogroup) otig 15.6.2017 ohoxinQo-
Bnxe n devteon alohdynon xot cuvodevonre
and ™ otadiaxy extapievon Tooov Mpoug 8,5
dLoex. evpd yo. TV eEummeémon Twv TE-
KOUOMV XONUATOOOTIXMV AVAYRMV TOU Anuo-
otov zouv v amomAnoowy AnEurpdfeoumy
o@elAdV TEOog Toug TpounBevtég e I'K. And
TO 006 AUTO, Ta 7,7 dLoen. EVEM eXTOULEVO)-
®nav tov Iovho Tov 2017, ex Twv omoiwv to 800
EXAT. EVOW TEOOQIOTNRAV YLOL TNV OITOTAN-
ooy AnEutpdBeoumv ogethav pe ™ d€ougvon
va ouutAnemBovv e emumAéov TGQOVS TOU
Koatwot IIpotvmoloyiopuot vyio tov (dLo
07076, AQoU dLaTLoTOBN®E 1 ETOERIS pelmOn
TV amoB€uotog TV AMEWTRE0eoUmY OPELADY,
extaueonray tov Oxtaporo ta vedhora 800
EXOT. EVOM YLOL TOV (OL0 0ROTE.’

Zmv (dra ouvedpiaon tov Eurogroup cvugpo-
vijOnre N O1aBe0oN LEAALOVTLRMV EXTAULEVOEWMV
0TO TAOLOLO TOU TEOYQAUUATOS YLoL TV €Vi-
OY VO TOV TAUELAROV atoBENaToc aopaleiag
(cash buffer), ue oxomd v Tévmwon g eumt-

7 Bh. TodmeCa g EMddog, Nowouatxij IMohwxyj 2016-2017,
Tovviog 2017, EWduxé 0épa V.2.

8 “IIpooapuoyy g ehnviryg vopobeoiag omg datdEels g
Odnylag (EE) 2015/2376 nou dAleg dratdEers”.

9 Zipgova e to TEXVIXG UVNUGVIO OUVEVVONONG TS dedTepng
AELOAGYNONG TOU TROYQAUUATOG, TTQOXELUEVOV VaL EXTAULEVDET TO
1006 g ddong mov mEOooEiCeTar yio ™V exxaddolon Twv
MEwpdOeonwy opethdy, amarteitar 1 puelmon Tov ouvolroy
amoB€patog Twv AnEumpdBeoumy ogethdv xatd to 150% tov tocol
™mg monyoluevng ddons. Zuvemdyetar dnhady ) dudbBeon
emmhéov Wimv tépwv ue avaroyia 1:2. Zto texvind pvnuévio mg
toitng a&lohdynong n avaroyio avty tpomomounjOnxe oe 1:1 now g
€% TOUTOV, TQOXEWWEVOL VL exTauLeVBel 10 006 g ddong Tov
mpoopitetar yia v exxabdoion twv MEwedbeoumv opethdy,
amauteltar 1 pelmon Tov ovvolxol amobéuatog TmV
MEwpdBecumv opethdv ratd to 200% TOov TOOOU TG
mponyovuevng d6omg.



OTOOUVNG TOV ETEVOUTAOV ROl TH dLeVRAGAVVOT
™¢ mEoofaong g EAMMAd0g otig ayopég uetd
TO TEAOG TOV TEOYQAUUATOC.

Emumhéov, avayvmpiommxe n duvatdmta pei-
WONG TOV OTOYOV TOV TEMWTOYEVOUC TAEOVA-
OUaTog 0€ TOO0O0TO (00 pe 1 Alyo peyalitepo
and 2% tov AEII yua v mepiodo 2023-2060.
Enavadwotvndbnre emiong v dvvardmra
Mymc necompoBeopmv UETOMV yLoL TV eAA-
QEEUVOT TOV Y0€0VS UETA TO TELOS TOV TOO-
YOAUUOTOS ®aL 0TO BaBUd Tov autd eivol avo-
yraio yio v enitevEn tTwv ovupovnOEvimy
otoywv. AE(CeL va onuelwbel GtL oL awopdoelg
tov Eurogroup fetoxovroar oty (dia xatev-
Buvon ue TaAoGTEQES TEOTAOELS TOMTIRYG TS
TodmeCog g EAMAdoc.!?

210 mhaiowo g teitg aklohdynong Ynei-
otnre 10 ZemtépPoro tov 2017 o v. 4488/2017,1
mov uBuiCer ovvragiodotwd BEuata Tov
Anunooiov, rabwg xol gpyoaowoxrd B€uato
appodidttag tov Yrovpyeiov Epyaotiag, Kot-
voviris Aogdhlong ratr Kowvovirig AMy-
Leyyune. EwWdwdtepa doov agopd to ouvta-
Elodotnd Béuata, megihaupdvovtal petaky
MV dLatdEeLs Tov TEOPAETOUV: ) TNV EVO-
TOMOoN TV 60V AoPAEAONG Rl CUVTAELODS-
™OoNg UETAEU dNUSOLOU %ot LOLWTIXROU TOUEQ,
B) ™MV amwoovvdeon ¢ LOLGTNTAS TOV PNy avL-
%OU ROl TOV dLrNYGQOU 0TS THY ALOPAALOT, )
TOV TEOOALOPLOUG TOV TEOTOV VITOAOYLOUOU
TOV ETROVELRAOY CVVTAEemv and 1.1.2015, 9)
Tov emavoxafoolond g dradiraciog cuuyn-
PLOUOY %Ol ETLOTOOPNE TOV OYOEWOTHTMOS
xatafAn0elomv elopopav otov Eviaio ®opéa
Kowwvinig Aocgpdhong (EPKA), €) v
ToQOoYN SUVATOTNTAS OTOVS AUTONTAOYOAOV-
UEVOUC raL TOVG eAeVBEQOVS emaryyeluaties va
emAEEOVY WG PAOH VTOLOYLOWOU TWV ELOQO-
QWV TOUG OGS HeYOAITEQO TG TO UNVLOLO
€L06OMUA TOVG ®aL OT) TNV TEOoPaon Tou
Kévtpov Eionpakng Acopahotinady Ogethav
oto Zvomua Mnrowwv Toameliwwv Aoya-
oLaopdv xor Aoyooiaouav ITAnowumv »xal og
otowyeta popémv g I'K.

H mpoomdBera yuo Ny dueoyn ohoxAomon g
TO{TNG 0ELOAGYNONG EVTAOn®e LaiTEQX TOOC

TO TELOG TOV €TOVG RaL 001 YNOE OTNV emiTEVEN
TeXvVIrg ovugpmviag pe tovg Bgopovg to
Aenéuforo tov 2017. Me tov mohvvdéuo
4512/2018'2 ohoxAnowOnxe 1 BeopuobETon Tmv
TEOUTAUTOUUEVWY OTO TTAL{OL0 TS TOITNG 0ELo-
AOyNnong. O xvpLdtepeg pUOUioELS TOV TOAU-
VOUOU UE ONUOOLOVOULKG OVTIRTUTTO 0LpOQOVV:
) TV avoudepmMoN TV ETLOOUATMV TEXVMYV,
B) v mhipwon €wg 30.6.2018 Shwv TV
Béoemv TOV ALONTIROV %ol AVATANQWMTOV
Avovnurayv 'ooppatéwv Yrovpyeiov nobag
xat tov Topegardv rnow EWdwov Topgonav
Toaupoatémv, y) m B€omon avdtatov oglov
070 HECO 0PLOUG TOV EXTANTOV TQOOMITLROU UE
oyxéom epyaotag LmwTroy dixaiov opLouEvou
xo0vou (IAOX), uioBwong €gyov xar moiaiog
amolnuimong Tov amaoyoretal 0TOVg POQE(S
¢ 'K zou tv amaydpevon g HeTatQomig
tov ovufdosmv IAOX og aopiotov xedvov, 0)
TNV EXEXTOON TS JVVATATNTAS YOO YNONG AUTtd
10 EMvir6e ANUooLo xonuUatirdy mTQoxota.-
Boldv og TEounBevTES NAERTOLRY|S EVEQYELAG,
€) T oU0TO0N EVIOLOV POQEEN e TNV Ovouacia
EAnviré Kinuatoddylo rat ) ouyyxovevon
TOV VITOONROPUAAREIWV ULE TAL XTNUATOAOYLRA
yoapeia, ot) t petafifaon 14 dnudowwy emi-
YXELRNOEMV ®OWNGS wpélelag omv EAMnvixyg
Etawpeia Zvpuetoymv now [egrovoiag A.E., €)
™ B€0TLoT TOV YEVIROU TAOLOTOV YL TV atdEL-
0ddton zat Aettovpyio twv xalivaov, n) tov
emavorofopLond Tov ®aBeoTMTOS YOENYNONG
TOV mOOUATOG ETURIVOUVNG RO OVOUYLELVIG
epyaotag, ®abwg nat 0) pogoroyirnég pubui-
0€Lg TOoV Oy eTiCovTan neta&l dAlwv ue poQo-
Aoywa nivntoo og gvpeotteyvieg, ™ duvatd-
™mra amevepyomoinong tov APM oe meQl-
TTWON POQOJLAPUYNG, T1 CVOTAON VEAS VITN-
poeotac Epevvay Owovowrot Eyxinuatog,
™V aOENON TOV TEADV ROTAXHOENONS NETUP(-
paong axwvntov x.d. (PA. Pogoroyird Iodo-
TNUO TOV TAQOVTOS HEPAALIOV).

10 BL. TodmeTa g EMAdog, Noutouarixi Mot 2015-2016, Tov-
viog 2016, "Ex0eon tov Atowxnmj yia to €tog 2016, Pefoovdorog
2017, waw Nopoparixnj ITohruxj 2016-2017, Tovviog 2017, Ewdwxd
0éua V.4.

11 “Zvvra&rodotirég pubuioetg Anpootov xat houTég aopaloTirég
dratdEets, evioyuon g TEOoTUo(0g TmV EQYULOUEVMY, IRALMUOTOL
atopov ue avamnoieg xa dhheg datdEeis”.

12 “PuBpioerg yio v e@aouoyq tov diepfomundy uetaeuuioemv
tov Ilpoypduparog Owovouniis ITpooapuoyis xar dhheg

dwatdEers.”
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2t ovvedpiaon tov Eurogroup otig 22 Iavou-
aplov 2018 avayvmoiotue n Tpdodog oty
€QOOUOYN TOV TEOOTALTOUUEVWY OQAOEWV
xnou d6ONne Eugpoon ot onuacia g VioOE-
TNONG WOGS OVVOMXNG OTQOTNY RIS TEOC EVi-
OYVON TNG OLKOVOWLRIS OVATTTUENS ®aL OTHY
avaynn oLORAM|OMONG TOV EXRQEUMY TQOO-
TOLTOUUEVOV dQATEMV, TTOV QLPOQOUV RUQTMG
T ouveyy oL arEGOo%OTT) AELTOVQEYIO TV
NAEXTQOVIRMDV TAELOTHOLOOUDV ROL TLS LOLM-
nwwomounjoels. Emumhéov, naboplotyre to mood
™ enouevng doong oe 6,7 duoen. evpw. And
QUTO TO OO, OVOUEVETL VO EXTOAULEVOOVV
evtog Tov Pefpovapiov 5,7 duoen. vpd, ex
Tov oolmv 3,3 dLoex. VoW TEooEitoval yia
T RAAYPT TOV OUVELOXMY VITOYOEDTEMVY TOV
EAMnvizoU Anupooiov uéyot to téhog Iovviov
Tov 2018, 1,9 dioex. gvpd yia v evioyvon
TOU TAUELOROU QTOOEUATOS KOl TO VITOAOLITO
0,5 duoen. gvp® yo TV €ESPANON ANELTEd-
Beoumwv opelhdv TEOS TOVUE TEOUNBEVTES TNG
I'K. To vrtohewtouevo 1 duoex. evod TEOPAE-
metoL va extauevdel ota péoa Amoihiov pe
Bdon v mopeia eESpAnong twv MEurpdhe-
ouwv oQelAdV," alld rol ™V amoteleoua-
T AeLTovQYio TV NAERTQOVLRMV TAELOTY-
QLOLOUMV.

AHMOLIONOMIKEL EZEAIZEIL TO 2017

H opal) extéheon Tov TQOYQAUUATOS OUVE-
téleoe ot Peltimon TG EUTLOTOOUVNG TOV
AYOQMV OTLS TQOOTTIXES AVATTVENS TG EMAN-
VIrNg owovoulag, 6mmg amoTurnwinre otV
avopdOuLon g TLOTOANTTIRG LXOVOTNTOS TNG
EALGSOcH nar oty voydonon twv arodds-
OEMV TMV EAMVIRADV RQOTIXWYV OUOASYV. O
eEehielg avtég vatéomoav duvaty v €Eodo
™™g EAMGdog otig dieBveic ayopég repalaimv
otig 25.7.2017, yia ooty poed amnd to 2014,
UEo ™S EXO0ONG TEVINETOUS OUOALGYOV GUVO-
Mro¥ tpovg 3 dioen. gV ue amddoor Tov
dropnopmdnre amxd to PLpAlo TEOOPOQWV Ot
4,625% (amd ovtd T0 TOOO, TEQITOV TO OO
agopovoe avtolhayr] ue TohodteQa OUSAOY
mov B Enyav 1o 2019). H addoor| tov naté-
yoope raBodwxn mopeia 1o enouEVo didoTnua
(4,31% otig 2.11.2017), eved onuavinj amo-
®APAxmon ratéypape 1 arddoon tov dexa-
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€TOUG  ®QUTWMOU ouordyov (4,97% otig
15.11.2017, évavt 6,1% otig 30.5.2017).

Emumhéov, n emtuyng avtalhayny eAAnvirdv
OUOAGY MV OUVOMM|S ovouaoTirig aglog 25,8
doex. evp® to Nogupoto tov 2017, ue mévte
véa oudhoya mouv AMjyouv petaEv 2023 xou
2042, mpoxeuévou va ferTimbel 1 pgvotoTnTa
™G ayoQds eMMVIR®V TitAwv, 0d1ynoe oty
TeQaTEQm PeAtimon Tov emevAuTIROU ®AlUO-
T0g T0 drdotnua tov axohovOnoe. Iepartépm
uelmon ratéypopav t6oo 1 amwddoon Tou
denaeTovg xpatrov owoldyov (3,7% otig
31.1.2018) 600 zat n drapoed anddoong and
ToV avtiotoyo dexaety yeQuovixd titho (326
uovadeg paong otig 31.1.2018, évavtl mepimov
740 wovdadwv Pdaong otig 31.1.2017).

Ou eEehieg avtég daudppwoay gvvoird
xhlpa yio v emouevn €o0do e EAMAdog otig
deBveic ayopég reparainv otig 8 Pefoova-
potov 2018 pe €xdoon ouoAdyov emtaeToUc
dLdprelog, uEom g omolag aviAMiOnxav 3
duoex. gvpd pe amddoon 3,5%.

H dvtinon reparaiov amd tig dieBveic ayopgg
ovufdirer ot dMuoveyia tapelaroy amodé-
notog aopareiog.’ Zoupmva ne v "Exbeon
Svuuépegpmong ™ Evomnaingc Emtpomig, oto
mhaiowo g 1ol aElohdynong mpofArémeta,
UECW KOL TOV UEAMOVTIXWIV EXTAMEVOEMY PAOEL
TOV TEOYQAUUATOS, 1] dMULovEYio TaueLoxoy
amobéuartog tpovg 10,2 duoexn. gvpod mov Ha
drevrolivel v mpdofaon e EALadog otig
LeBveic ayopég nepahaimv HeETA TO TEAOS TOV
TEoyeduuotog Tov Avyovoto tov 2018.

H €Eodog g EAMGdOg otig diebveic ayopéc
onuatodotel TV £avodo TS EAANVIXNS OLRO-

13 BL. vroonueinon 9.

14 Zug 23.6.2017 n Moody’s avofdbuos v motonmury
wavomra g EMddog xatd ule Paduida. Agydtepa, otig
18.8.2017 axohotifnoe n avapdduion and tov oixo Fitch xat otig
19.1.2018 amé tov oixo Standard & Poor’s.

15 Sipgpwva pe Ymovoywy Amégpaon (PEK 2910/23.8.2017), to
2aBap6 €000 OV TEOXRUTTEL TG TV TEOOPLYT| Tov EMnvizoy
Anpooiov oy ayopd xepaiaiwv PEcm TG €xO00NG RQUTIXMY
¥0€0YQApmY UEYOL T MiEN TOV TOITOV TEOYRAIIATOS OTHOLENS 0TS
21.8.2018 mot@vetan rotdmy viodeEews Tov OAAHX otov e1dird
Loyapuaoud “E.A. — Aoyaoiaouds Anpovpyias Amofepatizol
MMpooddwv and tg Ayopés Kegahaiov” omv Todmela g
EMAGd0c.



voulag omv opordmta. o va cuveylotel
Sumg 1 mopela vty ®at va edoatmBel n epmi-
OTOOUVY TV AYOQ®V OTLS TQOONTIRES AVA-
TTVENS TS EAMMVIRIG owrovopiag, Bo mEEmet
VaL TQOY MO OEL ATOAOXOTTA 1) VAOTTO(N 0N TV
UETOQEUOUICEMY TEQORELUEVOU VO OLORAN QM-
Oel ne emrvyia To mEdypauua Tov AVyovoto
tov 2018. EEdALov, ue Pdon xatL TV gumeLQia
MOV Y WEMOV-UEMDY, OVVAyETOL GTL 1 TLOTY|
TNONON TOV TEOYQAUUATOS ROl 1] ETORSAOVON
evioyvon ™S aELOTLOTIOS TNG OLXOVOULKNG
TOMTLRIG €lval M OAUTEQN €YYUNOT YLa TNV
ouoh €080 Ao TO TEOYQOUUO RAL TV ETTL-
Uy} mopelo petd amd avtd (Pi. Ewdird B€ua
tov Kegaraiov I1T).

I to 2017 avapévetonr va exavaingbel n
vrépfaon Touv dnuoctovourol oTdYov TOU
TEOYQAURATOS. ZVYRERQLUEVQ, OtV Elonyn-
Ty "ExBeon tov IMpotmoroyiopnot tov 2018
exTLudToL 1 enitevEn mEWTOYEVOUS TAEOVA-
ouatog g 'K (6nwg vrohoyiletal ovugpwva
ue ™) Zoupaon Xonuatodotxnig Ateurdivyv-
ong) vyoug 2,44% tov AEII, évavit otéyov
1,75% tov AEII, avaBemonuévou mpog ta avm
€vavtt tov MITAZ 2018-2021. H TodmeCla tng
EAMGSOC emiong extipd 6Tl to dnpuootovouro
amotéreopa tov 2017 Ba vrtepfel v ev Aoym
1eoPAeym. Eldwdtepa, ue fdaon ta dtabéoiua
eBvinohoytotrd otowyeia Iavovapiov-Zemte-
Botlov 2017, to mpmwtoyevég amotéheona g I'K
draoppavetol o mhedvaouo vpovs 3,3% tou
AEII, yeyovdg mov, g ouvduaoud ue ta dia-
Béoua tauetond otolyeia yio To oUvVolo Tov
£€10vg, LoyveomoLel TV extiunon 4Tl To TEW-
toyevég amotéleoua, pue faon ) Zvupoon
Xonuotodotniig Arevréivvong, Bo diounop-
pwOel 0g TO000TO PeYahiteQo amtd TV eXTi-
unon g Ewonyntxeyc "ExBeong tov [Mpotmo-
LoyLouov.

Bdoel tov evdeiEemv yio Ty avapevouevn
OMUOoLOVOULKY VITEQOTGOON EVAVTL TOV ETN-
oLov atdyov 1o 2017, mov avaugveToL va -
®vpwbel and v Eurostat tov Ampilio tov
2018 ®atd TV TEWTY ROLVOTOIM oY TOV ONuUo-
OLOVOULRMV OTOoL ElMV 0TO Tha{oL0 TG dLadL-
raotog vrepfolnot elhelpnportog, amopaoi-
omrav 1 dwavouj eQATOE ®owmwvIroU ueQi-

ouaTog TEOg 0TiELEN TwV owovouxrd adiva-
UOV TOOOHTMV KAl EVAAWTOV VOLLOXVQLMY,
BdoeL TEQLOVOLOKRMDY ROL ELOOONUATIRMV HOL-
TolmV, 1 ETLOTEOPY KOATHOEWV VYELOVOULANG
nepiBalpne oe ovvtaElovyovg Adyw AavOa-
OUEVNC TAQOXQATNONG, XUBMS %Al 1 XA
TOV ®OOTOVS TOLROYNS VITNQECLHDYV ROLWVIS WE-
LELag OTOV TOUED TNG NAEXTOUNG EVEQYELAG
and tov Koatind [povmohoyiond.

Evtovttoig, Oa mpémetl vo onuetmOet ot vép-
Boon Tov dnuoctovourot oTéyov, av ®oL CUU-
Bailer ot ovyrpdnon Tov dnudoLlov ypéovg,
€yeL aQvNTLXY] EmIOQMON OTNHY TOAYUOTIXN
owovouia. H evrovétepn amnd v amoitov-
uevn, PACEL TOV TOOYQAUUATOS, TTEQLOQLOTLRY|
RATEVOVVON TG AOROUUEVNS ONUOOLOVOLHNG
molTirng, dedouévoy pdALota TOU OQOXE-
VTOLROU YOLOARTIQO TNG, OUVETAYETOL AVTAN O
ONUAVTLXAV TEQMV ALTTO TNV TAQAYWYLRY] OLo-
dwraoio.

AvToTdiuLlopna Twv oQVNTIXMVY ETLTTOOEWY
™G OVOTOATLRYG dNUOCLOVOULRT|S TTOAM TS Bar
WIToQOVoOY VA OTOTELECOVY 1) ET{OTEVON TG
exna0doLong twv METES0eoUmV 0PELADY TG
I'K »awn evioyvon tmv dpdotmv exevdvoemv.
Ou dpdoelg avtéc dUvaviaL va EmEEQOUV
aUENON TG QEVOTOTNTAS OTNV TTOOYUATIXY
owovoula, TOVwon TS OovVouLxnNg 000oTn-
OLOTNTOG 1oL TOYUTEOY ETAVODO € TEOYLA dLat-
TNENOoWNG avamTuEne.

Emumpdobeta, n extéheon tov Koatrov Ipo-
tmoloyiopot (KIT) natd ) didoreia Tov €Tovg
dev ftav opoh. Eldwdtega, n mogatetapnévn
SLOTTQAY UATEVON TOV TAQOTHOTON®E RATA T
dudorera tov o’ eEauivov tov 2017 pe oromd
™V oloxhMjpwon g devtepng aglohdynong
LeLTOUQYNOE EMPAOUVTIRA YLCL TV TTOOLY LOTLXY]
owovoula. ‘Onmg ouvéRN raL To avtioTolyo
dudotua tov 2015 xow tov 2016, 1 xonuarto-
détmon oto mhaiolo TOU TEOYQAUUOTOS
TAYWOE AL OL VITOYQEMOELS TANQWUMV OVTL-
uetwriomray nEow avEnong tov foayvms-
Beouov davelwopuol drabéoumv TépwV Ao

16 N. 4501/2017 “Awvowi #owmvixot pepiopatog xor GAheg
duatdEers”.
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popeic g I'K, evd Tavtdypova mapatnenon-
1OV OVAPOLEC TANQMUDV TEOS TOVS TEOWUN-
Bevtég Twv popémv g I'K, ou omoleg 0dnyn-
oav og aUENon tov arofEuatog Tmv AnEwTpd-
Beouwv opelthdv Tov Anuociov, pue aQVNTIRES
OUVETELEC OTNV OoLrovoury dpaoTnELdTN T
(BA. Avdypaupa VL.3).

ITepautépm, ®atd T SLAERELX TOV ETOVG TOQO.-
™1 ONxe votéenon ota €00da artd To YOO
€L00ONUATOS PUOLKMV TEOCHOTWV, AOY® TOU
XAUNAOTEQOV TOV TTOOGOORWUEVOU GUVOMROU
710000 TV IMNADOEVTOV eLo0dNUdTMY. AV %O
AVOUEVOTAY UVYPYNAOTEQO TOV  OVTIIOTOLYOU
000U tov 2016 pe Pfdon ta véa poooroyxrd
nétpa ov €N rav og Loy 1o 2017 (vEa xAl-
UOXO, WELWOTN TOU ApPOQOALGYNTOU %Ol CVEN-
uévn mooxratafohi @dpov yia ehevBegoug
emoyyeluaties ot oypotes), diapnoopadnre
ev téleL 0to (010 Pe To TEQUOLVO emimedo Aoy
™G TEQULTEQM UETATOTLONS TV INAWOEVTWV
£L000MUGTMVY TTEOG T ®ATW.!7 Etdurd YL Toug
ehetiBeQOVg emayyEMIOTIES KOl OEVTEQEVOVTMG
YLOL TOUG ArYQOTEG ROTAYQAQNHE ONUAVTILXY] UEL-
®oN TV MMAWOEVTOV ELOOIMUATMV OTLS POQO-
Moywéc dnhwoeig tov 2017. Qg ex Tovtov, 0
0T0Y 05 TV €060V Ot TO PAEO ELO0INUATOG
QUOLXAV TEOOMOTWV avaBewEndnre onua-
VTLrd meog T xdtw oty Etonyntxy "ExOeom
tov IIpotmohoyiopov tov 2018 €vavit tov
MIIAZ 2018-2021, vitodnAwvovTog ue auto Tov
TOOTO GTL TO TEEYOV POQOREVTOLRG dNUOGLO-
vouwro ulyna dev elval datnerouo.

Téhog, ta drabéopa otovyeia extéheong Tov
KITI 7o 2017 notadewnviovy 6tL 1600 Ol TEM-
toyevelg damdveg tov Tantirov [Tpotmohoyt-
ouov (TII) 600 »at o damdveg tov [Tpoyedu-
notog Anpooiwv Erevdioewv (ITAE) ovyrpa-
TONrav onuovtird ratd ™ OLdERELD TOV
€10Ug no TEMKA dLopoQEAONRaY YaunAdTeQa
TV AVTIOTOLY WV ETNOLMV OTGY MV, OTEQMDVTOS
EMITAEOV TOQOVS OO TNV TTQOYUOTLXY] OLRO-
vouia. Ou owovourol avtot wégot Bo umwo-
00V0aV EVOMAXTIXA VO EVLOYUOOUY TLC ONUs-
oLeg emevVOUOELS ROL TNV LOLWTLXY] RATOVAAWON)
1 va avEjoovy v amotauievon. H evioyvon
™S WOLOTLNYG ATOTaUlEVONG PE T 0eLOd TS Ba
devrSluve T XONUATOISTNON TWV TOQOYW-
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ywov emevdioemv, ovufdriroviag oty
TOVOOT TNG OLROVOULRYS dQOOTNOLOTNTOC.

NPOTALEIL MOAITIKHZ

Katd ovvémeia, n dnuootovouri] duayeipon
Ba meémeL va mEooavatohoTel otV aAhoyn
™S ovvBeong Tov dNuoctovourot uiyuotog
TEOG ULO. TTOMTLRY TTEQLOOGTEQO PLALXY TTQOG
™V avamTuEn, 1 omoio Ba emiteémel TOQAA-
MAa xou v opadn extéleon tov Ilpotmoro-
yiouoU BAoel TmV unvioimy oTtéxmv ®otd ™)
ddprera Tov €tovg. Emumhéov, elval amapai-
™TO VO eVTABoUV OL TEOOTAOELES RATOTOAE-
UNONG TNG TAQUOLXOVOUILS, TNG POQOLAPUYTS
xatr e adjrotg epyaoiag, wote va diev-
ouvOel 1 popohoywrij fAon rat €Tot vo dnut-
ovpYyNBovv oL xatdhinieg mpoimoBEoeLs Yo
™ UELWON TWV POQOAOYLRMV OUVIELEOTAV, 1
omola B0 TOVOOEL THY 0LXOVOULXY dQAOTNOLO-
™mra ®ou 0o emTayvvel Ty avdrtugy. H pei-
WO1N TOV POQOAOYIRMDV CUVTEAEOTWV OE OUV-
duaoud pe TV evOUVARMOT TOU (POQOELOTQA-
®ToU unyoaviopov, o eEopBohoyLonds xat 1
®raAUTEQ OTOYEVON TV daTAVAV HOTE VoL dLo-
¥€TEVOVTAL OL TOQOL O€ TOUE(S we TOMAATACL-
oLaoTLRA OQELY OTNV oLrovoulo, »aBmg rnat 1
amoteleopativy aglomoimon g Onudoiag
mEQLOVOTaS BEMEOUVTUL TEMTAQYLXROL OTOYOL
vy TV ovEnon twv exevdioemv mov Ba too-
@odoTNooLVV EVav £VAEETO ®URAO VATTUENG.

ITpog avt) v ratetBuvon Ba urogovoav va
ovupdrovy dpAoELg OXETIRES UE: O) TNV VTTO-
XOEMTLXY X010N TWV NAEXTQOVIROV CUVAALOL-
YOV ¢ HECOV TEQLOPLOUOU TS POQOILAPUYTS
%ol fEMTIOONS TS POQEOAOY XIS CUUUOQPWONG,
) TV EVIATLROTOMON TOV (POQOAOYLRMV EAEY-
YOV, V) THV AUECT EPOQUOYN TOU NAEXTQOVIXOU
TEQLOVOLOAOYIOV, §) TNV eméxTOoN TOV BEoHoU
TOV oOVUTEAEE®MV dIMNUOCLOV-LOLWTIROU TOUEX
(ZAIT) og toueis 6mmg N wowdeia, n vyelo vow

17 Tevindtepa, 6mwg empPepfardvetar ®at amnd To oTouyeln TV
@oporoyrdv IMhdoewy yia ta owovourd €t 2011-2016 g
Tevinic Toaupateiog IMAngogogruxdy Zvomudtov ®ot g
AveEdotmg Aoyig Anpooiwv Eoddwv, ratayodgetar ouveyig
HeTaTomon v IMAmOEvIav elcodnudtov meog To kATw Ue
otabeQij ovpoirvmon g peoalag tdEng, otabei avEnon tov
aQLBLOT TV POEOLOYOVUEVMY UE ETHO ELCOdHATA RATO U6 TO
APOQOAGYNTO GOLO %O CYNUAVTLXY] LEIWON TWV POQOLOYOUUEVMV UE
Vi eLlocodjpata.



1 ROWWVLKY AOQAALOT, €) TNV TaYUTEQN 0TTOQ-
Q0PNON TWV ROLWVOTIXMV TOQWV O0TO TAAIOLO
tov EXITA 2014-2020, ot) v xzatdhinin
vouoBeaia yia TG YENOELS YNS, §) TV amote-
Aeopatindteen Aettovpyio tov Kodtoug xou 1)
™V TEOMONOY TNG RALVOTOULOS RO TNG TEYVO-
Loylag uEow rald oxeSLOOUEVOV LETOMV YLO
TV TOQGTQUVOY TMV ETLYELQNOEMV VO ETEV-
dvoovv Gyl uOvo EPLOOGTEQO QMM RO QLTTO-
teleopatndtepa otov topéa s "Epgvvag nat
AvdntuEng (E&A).

Qc 7pog to TElevTaio, onuavtro Qoho Ba wito-
povoe Vo Lo dQauaTioet 1 YO 0N TWV POQOU.-

mohMayov o¢ epyoaheiov evBdaQEuUVONS TG
LOLOTLRNG  ETLYELONUOTIRNG  TOWTOROVALOS
otov topéa s E&A (BA. IThaiowo V.2). H eEé-
TOON TG AGdOONS TWV TAQEXOUEVIOV (POQO-
AOYLRADV OTTOALOY DV, OTTWS ATOTVTTWVETOL OYL
UGVO atd 1o POC TS CUVOMARIS POQOAOY NG
eldpouvong alld xou amtd Ta LdLaiTeEQa YOoLOat-
ATNOLOTLRA TV ETTLYELRTOEWV TOV VTTOPAAAOVY
atjpata yio. ogoamarhay€ég (m.y. uéyedog,
TOUENS 0AOTNELOTNTAS), ELVOL HeYAANS onua-
otag yua ) fedtimon Twv ToQaywyLtrayv duva-
TOTHTOV TG EAAN VIR G Otrovoulag ®ot T dLo-
OQAdALon PLdoLuov pUOUOU OLROVOULRIG AVA-
atwEng (PA. MThalowo VI.1).

Mkaioio VI.I

Nor H AHMOZIONOMIKH NMOAITIKH ETHPIZEI TH MAKPOXPONIA ANANTYZH:
H NEPINTQLH TON ®OPOAMAAAATON 1A EPEYNA KAI ANANTY=ZH (E&A) LTHN EAAAAA

Mua ouviing Aettovpyio TG dNUOOLOVOULXIG TTOAMTIRYG EIVOLL 1) CUYREVTQMON %O (001 TOQWV
Y10 T1) 0T0.0€EQOTO(N 0N TOV OLXOVOULKOU XKUXAOV ROl TNV EXITEVEN TWV VadLAVEUNTIXDV OTOY WV
™e ®uP€ovnong. Me avtj Ty €vvola 1 ONUOCLOVOULXT] TTOALTLXY] OUVLOTA TOALTLXY] Ly elQLoNg
™¢ Tjmong. Qot600, TIg TEQLOGOTEQES POQES Ta TEOoPAjuaTa elval fPabitepa nat avdyovTol
oe dounég atéheleg, n Bepamela Twv omolmv amaltel alhayég o) doun xaL 6TOV TEOTO AeL-
TovpYylag g owovouiag, dMhadij dtapbowtirés mohtinés.! Evdeintind mapdderyua Tov mme m
dnuoatovourt] ToTixt uwoeel vo xotaotel dtafowTixii? elvar oL ToMTIRES TEOWONONG TS
ROLVOTOULOG RO TG TEYXVOLOYIOG UEOM XRaAd OYEOLAOUEVWV UETOWYV, LXQOOLXOVOULXOY %Ol
HOXEO0LROVOILROU Yoaxtnoa.>* TEtola nétoa, neTa&l dAhmv, elvar n dnuoveyio veg evvoi-
720U emUYELENUATIXOU TEQLRAMOVTOC WECW €VOE OUOTHUOTOS POQEOAOYIXMDV %ivitowyv.” H

1 Ymdoyer wa apgidooun oxéon netag mohundv dwayelipions datagaydv g Titnong xou drapBomurdy mohtirdyv. Na mapdderypa,
1 uelnon g PeTafATOT™TOG TOV 0LROVOLKOU ®HXAOV ETLOQG EVVOird 0T damdvy Twv entyelpoewy yio E&A, agot eEaopalilet
wavomommxs eulnd avdmrtEng ral tpdafaon oe ONvIi xonuatoddton. Bh. Spilimbergo, A., S. Symansky, O. Blanchard and C.
Cottarelli (2008), “Fiscal policy for the crisis”, IMF Staff Position Note 08/01, Horton, M. and A. El-Ganainy (2009), “What is fiscal
policy”, Finance and Development, 46(2), »a0¢g »ar Abdel-Kadar, K. (2013), “What are structural policies”, Finance and Development,
50(1).

2 Tt ox€on peta&y dnpoatovopurng mohitiriis xow avdmtgng, ph. ECB (2015), “The short-term fiscal implications of structural reforms”,
Economic Bulletin, Issue 7, 52-70, »av Afonso, A., W. Ebert, L. Schuknecht and M. Thone (2005), “Quality of Public Finances and
Growth”, ECB Working Paper no 438. I'ia T onpaoio Tov YyngLoxoy Hetaoynuatiopnol g dnpdolas otovoukic 6tov enavaoyediaoud
™G POQOLOYLXIG TOMTIRIIS, TNV XAAUTEQY 0QYAVOOY TOV CVOTHUATOS E0GIMV ROL JATAVAV RO TNV ATOTEAETUATIRGTEQY) OTOYEVON TNG
avadiavepunuris mohtxis, PA. Gupta, S., M. Keen, A. Shah and G. Verdier (2017), “Introduction: Reshaping public finance”, in Gupta,
S. et al. (eds), Digital revolutions in public finance, 1-21, IMF.

3 Alho mapdderyuo dnuoatovoxiic taéufaong lvar n S16pBmaon g AoUUIETONS POQONOYLXIIS HETAUYEIQLONG TOV TORMV €L TOV Y QE-
0UG %aL TOV aT0dG0EmV TOV petoyroy xegahaiov. H acvuuetoio auni otpePrdver Tig emevOuTIvES amo@doeLs TG emyelonong, Twv
omolmV 1) oNUatodSToN EQQTATAL TEQLOTGTEQO Ut TO HETOYXG REQAIILO, Grtmg elvan 1 dasmtdvn yia E&A, pe amotéheopa ty €x0gom
™ emuyelonons oe vrepPoind davelond (corporate debt bias). Bh. Zangari, E. (2014), “Addressing the debt bias: A comparison between
the Belgian and the Italian ACE systems”, European Commission, Taxation Papers, Working Paper no 44, xow IMF (2016), “Tax policy,
leverage and macroeconomic stability”, Policy Paper.

4 Eumewowd €yet foedel 6t n nawvotopio PEATLOVEL T GUVOMXY TAQAYMYLROTNTO %aiL TTQOOOL0QITEL Evay VYNLG QuONG neyEBuvong. Ztig
avemTuypéveg owovopies atEnon ratd 40% g emyetonuatiriic damdvng yia E&A avEdvel 1o AEII xatd 5% pargonpddeoua, eved
70 dnpoatovouxd réatog dev Eemepvd 1o 0,4% tov AEII emoimg. Bh. Donselaar, P. and C. Koopmans, (2016), “The fruits of R&D:
Meta-analysis of the effects of Research and Development on productivity”, Research Memorandum, 2016-01, Vrije Universiteit van
Amsterdam, xouw IMF (2016), “Fiscal policies for innovation and growth”, Fiscal Monitor: Acting now, acting together, 29-57.

5 AlMa pétoa glvar n fedtinon g mordtrag Tov avhedmvou xe@alaiov, 1 StaTieNon HEXQOOLXOVOLLKIS 0TaBEQGTNTAS o 1) duL-
ovEYla evog eVrEWOUS Beourol Thalolov Yo TV TEOOTAOIO TG TVEVUATIAIG LOLOXTNOTAG, TOV TTMYEVTIXG VOUO, TN AELTovQYia TOv

EUTOQIOV %0LL TOV AVTAYWVLIOUOU, %Ol TV 0QYAVMOY TG 0y0Qds £QYAOT0g.
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naQovoa avdlvon eEetdlel v mepintmon e EAMASOG nan e1dwdteQa T onuaoio tmv @oQo-
amoAlaydv og egyalelov vOAQEUVONG TG LOLMTIXYG EMLYELENUATIRYG TOWTOPOVALCS OTOV TOUED
™ms E&A (BA. nan IThalowo V.2).

Kpatikn evioxuen tng damdvng tou emixeipnpatikol topéa yia E&A

Ta tehevtaio xodvia oL *UBEQVHOELS TMV AVERTUYUEVOV Y MOWV EXOVV EVIEIVEL TIC TOOOTADELES
TOVG VO GUVOQAUOUY UECM THG TOQOYNGS YEVVALOIWEMV POQOLOYLRMV XIVITOWV OTLS ETLYEL-
p1joelg mov avolapfdvouy exevduvtind mpoyodupata E&A. H ovyrexQuévn Looei ®Qaixiic
evioyVoNg arooROTEL 0T WELMON TOV ROOTOVS AELTOVQYLAS TNG ETLYELONONG %Al OTNV TEOM-
Onomn g texvoroyiag rot ™S EEMOTEEPOUS RULVOTOUIAS, LE CEBATUS TOVTOYQOVA TOV KAVO-
vov tov dteBvoic avtaywvionoy.” H mpovouiaxii ooldynon dixatohoyeital amd to yeyo-
VOGS GTL OL ETLYELONUATIRES OQAOTNOLOTNTES EVIATEWS YVWONGS GUVELGQEQOUV OTNV TEYX VLRI XL
ETLOTNUOVIXY TOG0J0 %o cuvTeAOUV Oty ueTdpaon oty “€Evmvn owrovouia”, dniady otny
“oLrovoulo TE YVWONS ®al TG ®owvoTouiag”. Xe Wio TETOLN OLXOVOULQ, Ol TVEVIATIRES OeELO-
TNTES AOTELOVY %IvNTHOLO HoXAS avdmtuEng. Kot touto didtt péow g damdvng yia E&A
TOQAYOVTOL ROULVOTOUE TOOTOVTO ROl JLAdLXAOIES, CUVTEAOUVTOL 0QYOVWTIXES alhayEg, Pel-
TLOVETOL O TEGTOS TEOMHNGNE TOV TEOIGVTOS KOl ELOGYOVTOL VEQ ETLYELONUATIRE LOVTELD GTT™G,
YLoL TOQAIELY AL, TO NAERTQOVIRG EUTOQLO, 1 “Oowrovouia drapotpaouov” (sharing economy),
n “owovoptio peer-to-peer” (P2P) xau 1 xawvotopio otig ¥ONUATOTLOTOTIRES aY0QES (That-
@opuec emevdioewv 0to dLadirtvo, dnuoveyia alyopiBuwv cvvallaywy Vi TayxiTTog
%o xeuITovoulopata). Ot emuyeLonoeLs etval o Baowds TEMTUYWVLOTHE TOU GUOTHUATOS TEYVO-
Loyiag xau xawvoToplas, apoy elval aUTES TOU Gyl WOVO TOQEAYOUY OALA oL LETOVGLOVOUV TNV
ravotopo WEa og owovouxy aglo xat evrarpio araoydinons. Katd cvvémeia, n mopeia nat
1 TOUTNTO TG TEYVOLOYLRNGS TEOGOOU EIVaLL CUVVPOUOUEVES PE TIC KUPEQVNTIRES TOMTIRES TOV
apoovV ™) otioLEn g damdvng Twv emiyelprioewv Yo E&A.S Qg ex tovtov, otny EAMLAda n
TANEOPAON O TGO YLt TO VYOS GO0 ROL YLOL T UQARTNOLOTIRA TG dnudoLag xonuatodd-
01¢ ®EIVETAL AVayRaia ®oL OUVLOTA 0.0PAA] 00N Y6 0TO OYEILATUS TS LORQOTOGOEOUNG QVaL-
TTVELARN G TOMTIXIG.

Tumikd yvwpiopata tg emxeipnpatikig damdvng yia E&A otnv EAdda

Zmv EMdada mapatnoovviar: [Todrov, avEnon g emyetonuatinng damdvns yio E&A. Meta&i
2006 ran 2016 vrepdurhaotdotre xat aviide to 2016 oe 0,42% tov AEIL Qotd00, votepel €va-
vi tov péoov 6pov g EE (1,25%) naw tov OOZA (1,64%). Avahoyet d¢ o€ uévo 1/3 tg axra-
BdoLomg eyydoiag damdvns (33%) oe otyroion ue 2/3 oty EE (63,6%) »ai tov OOZA (69,1%).°
Agutepov, alhayij ™ oUvBeong TS ®paTri|g EVIoYVONG TEOS GPENOS TNG EUUEONS ONUATODO-

6 To 2016, 29 and tg 35 ydeec-uéhn tov OOZA xow 22 and g 28 yhoeg s EE, »abdg xar mohhég dhheg avenTuyUEVeS OLKOVOUTEG,
TaQEl OV xQaTLXY VITOOTHOLEN HECW pogoloyindy xviftowy ot emyetprioels E&A. Twa wa ovyrortri magovoiaon, fA. Deloitte (2017),
Survey of global investment and innovation incentives, December.

7 H npatry evioyvon diaxpivetar oe dueon (direct funding) nou €upeon (indirect) yonuatoddmon. H dueon, pe m poo@ij emdonii-
CEWV, ETLYOQNYOEMV Rail AYOQAS XALVOTOUWY TOOIOVIMV HECK GUpdoemy yia dnudoteg moowibeLeg, TRoemAEYEL nalL TpoxaBo(Tel
70 £{d0g ™ epevvTIRIfS dpaoTnoLdTTas otV omole Ba Teofel 1) emuyelpnon, amoxkeiovtag dAha eidy. Me Tov 1060 AVTS, TAEEW-
Baiver ot Aettovpyia g ayopdg #aL 0TOVS XUVOVES TOV EAeVOEQOV avTaymVIONoU %al euogiov. Avtibeta, 1 €ppeon pEcm Qoo-
LOYLRAOV RWVHTOWY dEV amoxAE(EL RAVEVO TOUED EQEVVUG ROL TEXVOLOYLXYG AVATTUENGS VA N 0TOY00ET(0 TaQaUEVEL OTOV ENEYYO TNG
enuyelonong. Bh. OECD (2014), “Tax incentives for R&D and innovation”, OECD Science, Technology and Industry Outlook 2014,
OECD Publishing, Paris.

8 H npouni mapéupaon noivetar avoyraio diOT 1) epayGpevn yvaon dev uroel va alomounfel dueoa not amorAeloTind omd v emt-
yetonon mov dieErjyaye mv €pgvva, elvar ouvibws evidoeng xepahaiov, dtayfetar eUkoha naL TO ATOTELEOUT OIS THV OLXOVOULKY
™m¢ expetdihevon eivar apéporo.

9 AEwoonpeiwTto eivar To YeYoveg 6Tl T0 T0000T6 Tg axaddoLomg eyydotag damdvng yioe E&A mov dievepyeltal amd tov xatird Touga
eivat vedumhdoto oty EMAada (2015: 28,1%) tov avrtiotoryov tocootol omyv EE (12,3%) naw tov OOZA (11%). Edv o€ avtd mpo-
oBEcovpe RO TO TOTOOTS TG EYYWOLOS damdvng o dLevepyeital and Ta avatata extadevtnd Wouinata, Ta ool oty EALdda
elvar amoxhelotrag dMudora (37,8%), téte ta 2/3 g arnabdorotmg eyyworag damdvng dievepyotvral amd Tov gveuTteQo dNUEaLo
Topéa.
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Kpatiki evioxuon tng damdvng tou emixeipnpatikov topéa yia E&A otnv EAAada

2006 2016
E\Ldda EE 00xXA EMdda EE 00ZA
AnaBdorot eyywoia damdvn yio E&A (% tov AEIT)! 0,56 1,77 2,19 0,99 2,03 2,40
Aamdvy emygionuotizot topuéa yio E&A!
- g % tov AEIT 0,17 1,06 1,49 0,42 1,25 1,64
- g % ™G axabdeLoTg eyywolag damdvng yio E&A 30,0 62,8 68,5 41,7 63,6 69,1
Kooy evioyvon (% tov AEIT)*? 0,02 0,095 0,08 0,10
— dpeon 0,01 0,04 0,03 0,055
— éupeon 0,01 0,04 0,05 0,05
Aeinng extpdpevov opéhovg (1-Bindex)>*
— ueydheg 0,11 0,11
— WXQOUEOOIES 0,11 0,18

TInyéc: EneEepyaoia otoxeimv OECD Datasets (2017): R and D Tax Incentive Indicators, July, Science, Technology and Innovation Out-
look, February, »aw MSIT Main Science and Technology Indicators, August, xar EOvind Kévroo Texunoiwong (2017), Baowxoi Aeixtes "Epev-
vag xar Avdarvéng ya dardves xat mpoowmixd to 2016 oty EAAdSa, mporatagrtrd otouyeia, Noéupotog, http:/metrics.ekt.gr.

1 Ovtpég ywa v EE xow tov OOZA avagépovrar oto 2015, eve yia v EAAdda oto 2016, pe 0téyo 1 axaddoom eyymota damdvn va pdoet
10 1,2% tov AEII péyot to 2020 (BA. National Reform Programme, Ampiitog 2016).

2 2014, o dnuoaotovouxij fdon (accruals basis).

3 Awdpeoog T yroo OOZA-44 (35 xdoeg-uéhn ovv ouveQyaliueves XMOES).

4 Bindex ei{vow 1) Tagoto0 a0 Tov avayraiov 1o pEeov eLoodnuatos g emtyelonong wote va eEaxolovdel va Aettovyel oto vexrd onueio
(break-even point), g exelvo dnhad o uéyeHog Tapaywyiis Tov T cuvolxd €00da LoOvVTaL e Ta OVVOARd €E0da dTay avEdver natd pio
emumhéov povada m damdvn mg i E&A. ‘Oco wnpdtepog eivat o Bindex, 1600 1oyve6tepo eival To %ivteo g entyelonong va exevovoel
oe E&A rou peyahitepo 10 mpocdonduevo 6pehog and m poporoywry ehdgouvon. Bh. OECD (2015), OECD STI Scoreboard, 2015: Inno-
vation for growth and society, OECD Publishing Paris, 2017, nepdo@dpeg envyeLofoets.

™mons,? onuatodotwvtag Ty evbuyeduuon g EAAAdog e ) PELTIOT dLeBvif ToaxTLx oL Eivail
ouupoTy e Toug ®avoveS Tov dLeBvouc avToymviopol ot eutopiov. H otpogn mpog ty €upeon
evioyvon!! amodemviet Eumoonta T OEourT ovayvmOELOoY TS ONUOOTCS TV POQOLOYLXMDY KIVI]-
towv. [Mpdyuartt, eved o 2006 1 dueon xow 1 Euuean xonuatodomon wg tocootd tov AEIT fitay
LooueQMs roTaveunuéves, To 2014 (tehevtaio drabéoiun Taatnonon) 1 €uueon xonuatodsTnon
mevtamhooldotxe xot jrav 1,5 pod peyaliteon oe oygon e Ty dueon mov exiong avEqonxe
aALd pe Poaditepo puiud (BA. Tov mivaxra).

10 Zto mhaiowo g upeons xonuatoddmong, To pogoroyird xivntoa haufdvouv ouwviimg 8o HoQQES: POQOAGYNON e UELWUEVO GUVTE-
Leon) Twv eLoodudtwy amd ddetes exuetdihevong 1 xooiiynon duaimpdtoy evpeotteyviag (income-based provisions) #ou euvoixy poo-
Loy petayelolon tg damdvng (expenditure-based provisions). Me fdon v eusmergio dLapeomv xmweav, 1) TEMT) Ro@h €yel amodewydet
AVETOQXIIS, Aoy 1) ELAPEUVOT E{VaL GUVAQTNON TOV ELGOUATOS TNG ETLYEIONONG ®ait GYL TGS dadvng ot xabiotatal amoteleopatinyg
uévo oty mepimtmon wov mEoPrémeTal peydio mooooté ehdpouvong. BL. Gaspar, V. (2017), “Designed for growth: Taxation and pro-
ductivity”, Public Finance Workshop on Fiscal Structural Reforms, Bank of Portugal, 3.7.2017. H devteon poogij elvan teouoodteo dwa-
dedopEV. AQopd EXTTOOELS TWV UTAVAV E(TE 0TS TO POQOLOYNTED ELTGIN O TNG ETLYEIRNONG TTOLY GG TOV VITOLOYLOUS TOV POQOU ElTE
076 TG POQOAOYIXES VTOYQEMOELS TG EMLYEIENONG, MOOOLOYIKES %L POQOLOYIRES EEQLQETELS TWV OO OMOVIEVOV O0TOV TouEa E&A,
UEIWON EQYODOTIRWV ELOPOQWV UL ETUTUYVVOUEVH POQOAOYLXY atdafedn Tov unyavoroywrol eEomhionod. H damdvy yio E&A agopd
damaveg ™G ey eloNoNg yia ayoed unyavoroyrzoy eEomhiopoy, xTpimv, ahhd xat Gulmv atoyelwy, To ¥G0TOg EQYAOTuS %ABMS %L TG
anooBéoeig Tov unyavohoywot eEomhopod. Bh. OECD (2016), “Tax incentives for R&D and innovation”, OECD Science, Technology
and Innovation Outlook 2016, OECD Publishing, Paris, now Appelt, S., M. Bajgar, C. Criscuolo and F. Galindo-Rueda (2016), “R&Tax
Incentives: Evidence on design, incidence and impacts’, OECD Science, Technology and Industry Policy Papers, no 32.

11 BA. v. 4171/2013, Gp6oa 22A now 27, v. 4386/2016, GoBpo 24, v. 4399/2016 xaw v. 4512/2018, doeboo 353, vabdg rar OECD (2016), Com-
pendium of R&D tax incentive schemes: OECD countries and selected economies, 2016: Greece, ogh. 76-78. Bh. eniong tovg ava-
rvELaxots vopovg 3908/2011 waw 4146/2013.

12 Maed v avENom Te xQaTriis XONUATOdGTNONG T TEAEVTALN XOOVLO WS OUVETELX TMV TEGOPUTMV OVATTVELAXRMY VOpmv, N 1dla yon-
patoddmon ovviotd v wigla yy (2016: 87,7% g dandvng 1 0,36% tov AEIT). v EAdda, eEartiag Tov ok yaunhot cvvte-
heoT] VTEQERTTMONG OVYRQLTLRA. e GMLES XWOEG, TTOMD Alyeg emLYELONOELS AVOUV EV TELEL Y01 0N TV XWVITOMV POQOATOMAAYDV YLaL
E&A nou gvpeowteyvieg (BA. Exbeon Pogoloyundv Aamavdv 2018, Yrovpyeio Owovourdv, Noéupotog 2017, ITivaxag 4, oeh. 16).
AvtiBeta, o emyoonyiioets péom tov EXIIA 2014-2020 non tov avomtuElaxoy vépov v. 4399/2016 eEaxorovBotv va amotehotv to xULo

u€oo mohtirng yiao v evioyvon g E&A.
‘ExBeon
tou Motk
yia 1o éo¢ 2017 KO



m

Toirov, Betint| ovoy€Tion g damdvng Tov emyelenuaTivoy touéa Yo E&A e 1o t\og g ouvo-
Mg rpamrnc evioyvone.’> H avEnon g cuvolxric xonuatoddtong xatd 6 novades fdong tov
AEII peta&y 2006 o 2014 qaivetan va ouvdgeTan ceteris paribus pe oyedov vredurhdoie aEnon
™mg damdvng (11 povadeg faong tov AEIL). Teraptov, oxetind wxQd TQ0000RMUEVO OPELOS TG
eAAPOUVONG, LOLATEQX YLOL TG UHQOUECAIES ETLYELONOELS, CUYRQLTIRA e TS XWEES Tou OOZA.
Av ot 10 VPog TS eLApEUVONG SLapEQel onuavTnd HeTal Tmv xmE®Yv, apol eEagtdral ard
TOL LOLALITEQOL Y OLQANTNOLOTLXA TV ETLYELENOEWY (UEYEDOG ETTLYEIONONG KO VYOG POQOLOYLHNG VTTO-
YOEWONG), 0BG %o ATTS TCL OYEDLAOTIRA. YAQAXTNOLOTIXA TOU EBVIXOU OVOTIIATOG TAQOYHS POQO-
LoYL®00 ®VITEOV (TUTTOG RIVITTEOV, OLAQRELD, EMAEELUES OUTAVES, TOCOOTO EXTTMONG), TO EAAY-
viro ovotua gooamaiiaydv dev pdvnxe 1o 2017 va elval apretd yevvalodweo, TOUAAYLOTOV
Yo TG ®€000pOES rpoueoaies emyelpnoels (MME). Agv pdvnre emiong vo dLopoomotei-
To PETOED PeYdAmy xoL prpopsoainy emyelpqoewy. H teliny mpoodonduevn eldpouvon yia
uia emmhéov povdda doamdvng yio E&A mov natafdhler puo prrgopeoaio emyelionon (implicit
marginal tax subsidy rate) ue emwaxn ®€Q0N, k0L ETOUEVOS UE POQOLOYLXY VTOYQE WO, HOTE VO
elvan og B€om va navel TAYEN Y1101 TOV TAEEYOUEVOL RVIITEOV (BA. TOV Tivaxka) 1oy Yiow 6T0
10% (0,11 g povddag Tov deixt), areTd WwrEoTeEN amtd ™) dtdueco Ty Tmv xwewv tov OOZA
(0,18) %o pwovo 8% yio TG WXQOUETOlES EMYELRNOELS Ue avemooxs] x€0dn 1 pe Cnuieg
(O0ZA=0,15).

®opoloyikd kivntpa kar avamtuglakég emdooeig atnv EANdda

Avto mov €yel (omg peyaliteen onuaota Yo ) otao@diion FLootpov Quiuot otrovouLrig avd-
TTVENG Elval 1 AGd00N TWV TOQEYOUEVWV POQOATUIAYDV, GTMS ATOTUTOVETUL OYL UOVO CTtd
70 VYOG TGS EAAPEUVONG, OAAG %O 0TI TOL LOLOITEQO YOOOUXTNOLOTLRA TWV ETILYELONOEMV (TT.). UEYE-
Bog, Tougag dpaomoerdtnrag). H mineopdonon avty eivar yorjoiun, agov n timon mpoidviav
E&A now m nepdopopia xab00iCovv ex post T cvvolwxij agio Twv gogoamalhaydvy wat xatd
OUVETELX TTPOOOL0QICOVY EVay EVAQETO ®UXAO TEYVOROYLXIG TTEOGOOV %ol AVOTTTUELRNG SUVOULKIG.

Ané vt Ty doyn, oty EALGda mapatnoouvToL:

AvENGM g pogoloyniic eEMdpouvongs. H akla twv gogoexatdoenv (BA. Audyoauua A), 6rmg
npooeyyCetar pe v akla tov eyrexnoLuévmv armudtmy, ntav 1o 2014 oxeddv dumhdora (90 exat.
evod) oe oyx€on pe to 2011 (49 exar. evpw). H amdtoun avEnon mov onuerdOnxre to 2012 frav
TO ATOTEAEOUA TG EQPAOUOYTS TOV V. 3908/2011, TOU HETEOTOEYE TO YOQOAKTOO TS RQATLXIG YO~
notodotong and dueon o €uueon xal ouvéPale ceteris paribus oty tayelo avEnon g emt-
YELONUOTLRNGS daTdvng.

AvENEVO evOLAPEQOY VLo TG prQopECaies EmyeLfoeLs. ‘Ommg €xet delEel n dieBviig eumerpia,
n damdvn yioa E&A elvan evidoeng xepahaiov xat yaoxtmiletal amd vimhy ovyrEévipmon oe
Eval OYETA WO aLBud emyelpioemv pueydlov ueygéove. H elnvinn eumerpia dev amotehel
eEatpeon. To 2015, n damdvn yioa E&A tov emuyelponoemv ueydhov uey€Bovg amotehovoe ta 2/3
(67%) tov cuvorov (BA. Ardypaupa B). Qotéoo, oo MME ntav exeiveg mov Ehafav ueyaiiteon
rpoTrn evioyvon (2/3 g alog Twv EYRERQLUEVOY OLTUATWV) 0 OXEON UE T CUUUETOYT] TOUG
(1/3 g damdvng). To yeyovig autd poQTueet 6Tt TEOHEON TG ROUTIXIG TAQEUROONG EVOL VO

13 Epmeipund €yet foebet oL oig xwoes tov OOZA o ouvteleotrig ovoyETiong ratd uéco 600 etvar OeTindg row vnrdg (0,45) nar 6t to
1/4 mg netafohic me damdvng Yo E&A g m0000t6 tov AEIT eounvetetar amd petapores mgs voatrng yonuatodstmong. Br. OECD
(2017), OECD estimates of government tax relief for business R&D, 2014, D2.1: Summary report on indicators of tax expenditures (year
1), March, OECD Publishing Paris.

14 EE= 0,15. Ou xwoeg g EE mov ratayodgovy m) peyariteon wgéhera eivar n Caikio, n Hogroyahic xaw 1 Ioravia. To dpelog mpo-
oeyyilet to 40% Yo s xepdopspes MME.

15 Ze avudiaotoli, 1) dueon xonuatodomon meoodiopitel ex ante v 1poopoed mEoidvimy E&A.
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Aidypappa A ®opoamalrayég yia damdveg E&A avd topéa dpaotnpidtntag kai péyebog emxeipnong
(2014 évavti 2011)

(o€ eKaT. EVPO)

. 2014
2011
Al. A&io popoamorhaydv (6€ EKOT. EVPD) A2. ApOpig popoamailaydv
59
56
38 37
1 34
30
24
16 17 18
11 12
2 8
I 3
I I I | | |
MME peydheg petomoinon vrnpecieg MME peydheg petomoinon VInpecieg

IInyn: Ene&epyacia otoygeiov EOvikod Kévtpov Texunpimong, http://metrics.ekt.gr.

Inpewdoelg: Ot popoamailayég xopnyodvror Katoémy oartipuotog Kot petd amd éykpion g Ievikng Ipappoteiog ‘Epgvvag kot
Teyvoloyiag pe Baon tov. 4172/2013, apbpo 22A. H a&io avapépetal 6To Hiyog Tov artipatog o€ ekat. vped. Méyedog emyeipfioemy pe
Baon tov apBud tov epyalopévov: peyareg 2250, MMES 249. H petamoinon mepilappavet tovg kAadovg 10-33 tng NACE rev.2 kot ot
VINPEGTEG TOVG KAAS0VG45-82.To 2014 ivarn televtaia dtabéciun Tapatipnon.

eEopahivel Tig duonohieg otV elpeon yoNnuatoddTnong mov ouviHmg yapaxtmoitovy 1ig MME
%O TG AroHaEUVOLY 0td TV avAAN PN EQEVVNTIXMV ETEVOUTIXRWV OYEIMV.

AvEnpévo evdiapégov yua T petamoinon. O Touéag ™g uetamoinong, e pueptdio to 2015 Avyo-
1€Q0 T T0 1/3 g damtdvng, ratéypaye peyaritepo aplBusd xat VPNAoTeEN A&l EYRERQLUEVOY
artudtov 1o 2014 cuyrELTIRA [LE TOV TOUEN TV VTTNQETLMYV, O 0TTOT0S GUMGS Elye UeYOMITEQO UeQ-
d1o (2/3) ot daumdvy.

Amoteheoporindmnro. H uéon akia mg pogoamarrayis (“uéon vrootolEn”), mov mpooeyyiCe-
TOWL UE TO AGYO TG CUVOMXAIS AELOE TMV EYREXQLUEVMV OULTHUATWY TQOS TOV AELOUS TOVG, avd UEYE-
Bog emuyelpnong zow avd Topéa 0Q0oTNELOTNTAS, UT0QE! Vo BewEN Ol deintng amoTeleouaTIRG-
™TAS TOV CVOTHUATOS TV Popoamariaydv. To 2014 ou peydieg emyelpiioets Erafav peyolv-
teQN UEoN vtoototEn (3,4 exart. evp®) amd 4,tL To oUvoko TS owrovouias (1,9 exat. gvp),
EvOe1EN Gt ) emevouTrt dpaotnordtnta o E&A eEanolovBel va amotehel TQOVOULO TV EmL-
YELENOEWY ueydlov uey€Bovg, tov omoimv 1 damwdvn frav to 2015 duthdoio amd 6,tL 1 dastdvy
tov MME (BA. Awdypaupa B). Ovtelevtales, maod ) neydin xootiry evioyvon Tov Toug eyrol-
Onure (oe Gpovg aklag xal aQlBuoy artudtmy), ueimoay v téhel ™ damdvn yio E&A.® Mmo-
povpe dMrady va vroBeoovue ot edv dev eldufavay rpoatni evioyxvon, dev Ba viomolovoay
emevovTind oxEdia E&A. EMLoyevel emopévmg o ®ivouvog tg oxGmLung dLatjonong tov wixeou
ney€Boug (small business trap) yio TV eXUeTAMEVON TOV WPELELOV TOV TAQREYOUVV OL POQOEL-
wtdoels. TELog, ue fdon ) dudxnoLon avd Touéa d0aoTNELOTNTAS, 1] LETUTOIMON HTAV O TOUENS

16 Ewdudtepa ou puxég emuyerorioets (uéxot xa 49 epyalopévoug), peta&t 2011 xou 2015, pelwoay nepuoodteo and 50% 1600 m damdvn
yiae E&A 600 xan my i yonuatoddtmon.
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Aidypappa B Aamdvn emixeipnpatikol topéa

yia E&A avd Topéa dpaotnpiéTnTag Kai mov €hafe T ueyahiteen xpatrt evioyvon,

we uéon vrooteLEn 2,3 exart. evpd. Iap’ dha
ovtd, uelmwoe T damdvn g, 1 omoia to 2015
Nrav vroduthdoe amd T damdvy Tov Touéa
TOV VTNQECLAV.

péyeBog emixeipnang, 2015

(exat. eVpM)

EEm  E&A/péyedog
e E&A/topéag

vmpesiag _ 393 (280)

non I 148 (191)
petoamoinon

Tehikég mapatnpioelg

Avo eilval ta faoird ouuTeQAouaTa TS OVA-
Mong: [Tpdtov, av ®ow 1 damdvy Twv emLyeL-
onoewv yio E&A onueiwoe avEnon ta tehev-
Tala xeovia Taed ™) duouevij 0V} paxo-
OLXOVOLXY OVYXRVQL0L, VOTEQEL EVAVTL TOV AVTL-
otouymVv ueyedav twv owovoudv mg EE nou
tov OOZA, pe dvouevels CUVETELES YLOL TN
OUVOMKY TTOQOYMYLXOTNTO ROL T LOXQOYQ0-
VIOL OVOITTUELOXY] TTOOOTTTIXI] TG OLKOVOUICLS.
AgiteQov, T0 VYOS NG OCUVOMHNG RQATIXIG
yonuoaroddTong avEinxre xaL To oxiua g
emavooyedidomre ™y weptodo 2013-2014 pe
ueyahiteon Eugpaon oty EUREo YONUATOdo-
™on WEom gopoamalhaywyv, Bempvrag ™
0fmon TV EMYERNOEWV  YLot TEOLOVTAL
TeYVOLOYIaG RO ROULVOTOUICS (G KVQLO TOOO-
dL0QLOTIRG TOQEAYOVTO TOU CUOTHUATOS TWV (POQOAOYIRMV KIVITOWYV. G TEOC TNV OTOTELECUOL-
TROTNTA QUTAV TOV XIVITTOOV, TOQATHEOUVTOL dLOQOQOTOLOELS LETAED EMLYELROEMY ue Bdomn
0QLOUEVA KOLTHELO OTT™E TO uéyeBog xat o topuéag dpaotnotdtrag. [lpodyuatt, ou prpoueoaies
ETUYELOTOELG RO 1) LETATOINON, OV RO WPEAMONRAY TEQLOOGTEQO, OEV (alveTaL €V TELEL VO OUEN -
oav ™ dpaotnELdt™Td Tovg 0g E&A. Tiat Ty evioyuon eTopgvwg Tg amoTeLEOUATIXROTNTOS TOV
TAQEYOUEVOY POQOLOYLRMV XIVHTOMV, B0 LITOQOVOE VO EQPAOUOOTEL EVOL TAEYULOL OLROVOULRMY ROL-
™molwv Tov, EXTAS TOU ueyEBoUS TG emtLyelonong xa Tov eldovg ™g dpaotLdtntag, o Aappdvel
VITOYPN %O ULol 0€LRA 0Td AALOUG OLxovOoULROUG delnTeg, Ommg 1 ToEela TOV ®UrAOV EQYAOLHYV, O
apLBuos tov véwv B€oemv epyaciag, ®aBdg xal 1 travomta dieiodvong ot E€veg ayopéc. Katd
OUVETELM, 1] OUYREVIQMON OTOTLOTIXMY OTOLYElMV 0€ emimedo emuyelonong Oa emétoeme TV OlL-
oty aELOAGYNON TOV CUOTHUOTOS TWV POQOATOALAYDY, ONAAIY TV TOCOTLROTOMN O TWV ETTL-
ddoEWV dLdVONG TS TEYVOAOYLXS TEOGOOU 0TO GUVOLO TNG OLXOVOUIOG.

HY1<s | 374 (4)

MME F 187 238)

IInyn: Ene&epyocio otoryeiov EBvikod Kévipoo
Texunpioong, http://metrics.ekt.gr.

Enueioon: Eviog mapevhécemg avayphoetal n aviictouymn
Tin o to 2011.

2 H EZEAZH TQON AHMOIIONOMIKQN MEFEOQN
TOY 2017

2.1 TENIKH KYBEPNHIH (LTOIXEIA TENIKOY
AOTIZTHPIOY TOY KPATOYL — TAK)

ZUUQOVA UE TO TOUELOKA OTOLYELL TNG YEVIRNG
ruB€ovnong (I'K) mov ovihéyer 1o TAK, to
2017 to taperaxrd amotéleoua e 'K mapov-
olaoe Pfeltimon rot ®at€ypope TAESGVAOUQ
0,2% tov AEII, évavt ehheipparog 0,2% tov
AEII to 2016. To mpwtoyevég amotéheoua
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Topovolaoe emiong Pehtimon xot dSLoUoQP®-
Onxe oe mhedvaoua 3,3% tov AEII, €vavt
mheovdaouotog 2,8% to 2016 (BA. Avdypapuuo
VI.2).

Ta ovvolrd €c0da g I'K magovoiaoay pei-
won 1o 2017 (-0,6%), mov opeiletar ot pel-
®on TV 060wV and puetafLpdoslg nat due-
00Vg Popove. AviiBeta, avEnon magovoiooay
T €00000 QT QLOPAMOTIXES ELOPOQES KAl
RATOYQAPNXOV %Ol €0000. OTTG ATORQAUTLRO-
TOLOELS, EVH TAL £0000L ATTO EUUETOVE PAEOVG



Aidypappa V1.2 Mpwtoyevég amotéAeapa

yevikiG kuBépvnong o€ tapeiakn Bdon

(og % tov AEIT)

H lavovdplog-AcképuBprog 2016
mm Iavovaplog-AekéuBprog 2017

4,0 4,0
3,5 33 3,5
3,01 28 3,0
2,5
25 2 25
2,0 2,0
1,5 L1 1,5
1,0 0,9 1,0
0,5 0,4 0,5
s 02 ,
0,0 1
-0,5 04 -0,5
-1,0 T T T T 1,0
Fevicp  Kpdrtog Kevipikn  OTA OKA
KuBépvnon KuBEpynon
extog KIT

IInyn: Yrovpyeio Owovopukav, TAK.

Inueiwon: To TpwToyeVES ATOTEAEG IO TG YEVIKNG KVBEPYIIONG

TPOKVTTEL WHETG amd gvomoinom TmV &VOOKLBEPVNTIKOV

cuvarraydv. Q¢ ek tovToV, drapépetl amd to GOpolouo TV

TPOTOYEVDOV OMOTEAECUATOV TOV ETUEPOVS TOUEDV TNG

YEVIKNG KVBEPVNONG.
mopéuevay otafepd. Ou mpwrtoyevels damnd-
veg eugpavioav peimon (-2,0%), mov ogpeileTon
%®VEIMG OTOV TEQLOPLOUS TMV JAUTTAVHV YLOL ROL-
VOVIrES TAROYES (rVElmg OVVTAEELS), yia ayo-
Q€C ayaBaIV AL VTNQEECLMOV RO YL AYOQES UM
YO LLOLTOOLXOVOULRGIV Ty (V.

Metd ™ onuaviiry puelwon tov VYouvg Twv
MEwmpdBeoumwv opethdv Tov Anpooiov xatd
2,5 duoexn. gvpw to B’ eEdunvo tov 2016, to
amofena TV OPELLMY TAQOVOI0O0E VIOV
draxvuavon eviog tov 2017 Adyw g dnut-
oveylag VEmV 0peLAdV, aALd ®OL THS TQOOTd-
Belog exxnabdpLorc Tovg. Zvvolrd, To amo-
Beuo twv AnEutpdbeouwv ogelhiv (CunmeQL-
AOLUPOVOUEVMV TOV ETLOTQOPMY POQMWV, ALAAA
OYL TOV EXXQEUWV ATNUATOV ovvTaELoddTy-
ong) uetddnxre to 2017 notd 1,6 dioex. evod.
Svyrenouuéva, oto téhog Aexeupoiov tov 2017
mepLopiomnxe oe 3,3 duoen. gvpw, amd 6,0
dLoex. eV 010 TEAOG AvyoUoToU ROt 07td 4,9
duoen. evpw oto téhog tov 2016 (PA. Aud-
voauuo VI.3).

Aidypappa V1.3 An&impdé0Beopeg opelrég

YEVIKAG KuB€épvnong mpog mpopnOeutég

(exaT. EVPO)

EE KpOTIKOG TPOUTOLOYIGHOG

I Tomiky aVTOdLoiknon

@z vocokopueio

BN 0pyavIGHOT KOWV®OVIKNG 06OAAIoNG
0T VOUIKG TPOCOTOL

B cKKPENEIS EMOTPOPES POPOV

== cbvolo

12.000 12.000

10.000 |9.565 10.000
8.000 8.000
6.000 6.000
4.000

4.000

2.000 2.000

€ T T T Tasy T aec 0
2012 2013 2014 2015 2016 2017

IInyn: Yrovpyeio Owovopikdv, FTAK.

Sty eEEMEN avty] ouvéPale 1 extaulevon
d60on¢ oto mAaiolo g ohoxpmwong g dev-
TeEns alordynong me Zvupaons Xenuato-
dotxng Atgvrndiuvong tov ITovvio tov 2017.
Amné to ovvolo g ddong Upoug 8,5 dioex.
€V, 10 1,6 dLoen. evE® extouLevBnre og dvo
d6o¢etg (Iovho xnor OxtIPfELo) yia TV aso-
aiowwi AMEurpdbeoumv ogelhdyv, ue T
déopevon va ocvuminowbel pe emmhéov 800
enat. evp® and tov KII yia tov (8o oxomd.®

Svvolnd, ovpupova pe to otowyeio tov FAK
yia TANEOUES ANELTEGHECUMY VTOYQEMOE MV
AOL EXRQEUDV AUTHOEWV CUVTAELOOSTNONG CTTd
eLdwn mlotwon, dLoyeTelOnre TEOS TV TEALY-
watiri] owxovouio 1,6 duoex. evE®.

18 Bh. vmoonpeimon 9.
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2.2 KPATIKOL NPOYNOAOFIMOX
(AHMOZIONOMIKA LTOIXEIA)

To amotéheopa tov Koatwot ITpotimoroyt-
ouov (KIT) to 2017 mapovoiooe emdeivoon
évaviL tov 2016, eEEMEN mov artodidetal oTLg
WL TEQME QVENUEVES EMLOTQOPES POV KAl
ot uelmuéva €00da, ®vplmg ot €60da ToV
IMpotmoroyiouo Anuoociwv Emevdioewv
(ITAE) now devtepevovimg ota €00da tov
Taxtrov [Tootmoroyiowot (TIT). AvEnuéveg
nrav exiong ot damdveg yia tonovgs. Avtifeta,
onuovTLrd netwuéves Evavit tov 2016 fjtav ot
TEWTOYEVES dautdveg nau 0€ uxrEoTeQO Padbud
ot damaveg tov ITAE. "Evavti Tov €11j010v 0T6-
yov otqv Ewonyntuxn "ExBeon tov [Tpovmohro-
ywouov tov 2018, 1o amotérleona tov KII 1o
2017 onueiwoe onuavixy vrépfaon Adym
®VOIWS TG UEYAANG OVY®RQEATNONG TV dama-
vav tov TIT »zow twv damavdv tov TTAE xou
QEVTEQEVOVTIC TMV EMLOTQOPIDV POOWV. Avti-
Beta, ta €00da tov ITAE xatéypayav onua-
vt votéonon (Bi. Hivara VI.2).

‘Ecoda TaktikoU Mpoimoloyiopot

To 2017 ta €é00da tov TIT (oo ueimong emi-
OTQOP®Y POEMY %Ol CUWTEQLAAUPAVOUEVMY
TOV €00MV ATORQUTIXOTOLOEMV) RV ONray
070 TAQ{OLO TOV ETNOLOV AVaBEWENUEVOU OTS-
you mov meoihaufavitov oty Ewonyntxn
“ExBeon tov Ilpovmoroyiopoy tov 2018,
ratayedovtag wxen avEnon (+2,0%) éva-
vt tov 2016 (BA. Ilivaxa VI.3). H fehtiwpévn
anédoon Twv €060V opelLeTOL TEMOTIOTMG
OTLS €L0TRAEELS TAQEABOVTWY OLROVOULRMOV
€TV, OTNV ®OM] TOQEID TOV EUUECOV POQWV
%Ol OTIC ELOTTOAEELS TG TORQATIROTTOLY OELS.
AvtiBeta, o 0000 06 TO POEO ELOOOUATOS
PUOLRMV TQOOMITMV, TARSTL EAAPOE QVENUEVQL
oe oxéon pe o 2016, dev empPePaimoay Ty
oy TEoPAeyn (tov ITpoimoloyionov Tov
2017) ywo onnavtry Bertimor tovg mov Ha
TEOEQYOTAV AT TO. VEX UETQO OTY) POQOAOY I
€100 UaTOC.

Ta €00d0 amd v dueon popoloyio TaQov-
olooav uelwon natd 5,6% oe oyéon ue to 2016
now VépPaorn povug 334 exat. VM EVAVTL

‘ExBean
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0100 yia 10 106 2017

Tov avaBewonuévov otéyxov. Ou dueool
POOL EVIOYUONRAY ONUOVTLRG OTTO TS ELOTTQA-
Eelg maperBovTwv orovouxrdy etdv. Eiduxd-
TEQU:

— Ta €é0000 amtd ™) PooLoYia €L00dNUOTOC
ratéyoaypav ueimwon (-3,0%) oe oyxéon e to
2016 not pnen vépfaon €vavTtL ToV ETHOLOVY
OTOYOV. ZUYRERQLUEVA, T €000 ATt TO PGQO
€L00ONUATOS PUOLRMY TEOOMOTWV NTOV €Aa-
pows avEnuéva (+1,7%) €vavt tov 2016,
vrepfaivoviag oplaxd tov avabewoenuévo
ot6yo0. [Tapd ™ fehtimuévn amddoon tovg o
oy€on ue TEQUOL, M ATGO00T CUTH ROIVETAL U
XavortouTxy] dedouévav Tmv VEmvV @oeolo-
Yir@Vv uEtomv (VEa »hipona @oooroyiog £L00-
dMpatog, ueimwon Tov apoEOAGYNTOU ®oL AvEN-
uévn mpoxratafoh yio ehevBepovg emayyeh-
potieg ®al oypotes) ue €vaEn woyvog v
1.1.2017. Q¢ €% T0UTOV, O ETOLOS OTAYOS ALVOL-
BewEOnre onuavtind mEog To ®dtw To Nogp-
Boto. AvtiBeta, 0 GO ELCOINUATOS VOULKMV
TEOCMITWV KLVNONKE OTO TAALOLO TOU ETHOLOV
otoy0v, alld rotéyoonpe uetmon (-12,5%). H
eEEMEN avti ogelhetal omv emidoaon tng
Baong ovyroLong Adyw g avENong T 1o~
rataforg popov yia tig A.E. nou tig O.E. mov
elye onuelwOel to 2016. Emumhéov, oty (Oa
notnyopio to 2016 elye natayQael EXTanTO
VITOLELTTOUEVO TTOOG Tl TV EXRAOAQLON TG
Olvumariic Aegomoiag.

— O elompdEeig 0mtd TOVg POPOVS TEPLOVTTOG,
TAQOTL LXOVOTTONTILES, TOQOVOLOOAV 0LOVN-
™o ovbud uetaforic (-9,7%) €vavil tov
2016, »aboc to Pefoovdoro tov 2016 eiye
elompayfel ulo emmiéov d6on amd TOV
ENO®IA tov 2015. "Evavti Tov €T1{0L0V 0T6Y 0V
®OTO00 RATEYQPOV ULrEN VITEQPaON.

— Ta €00da and dueocovg @opovg maEeAdi-
VIOV OLXOVOULRMY ETWV CUVOMARA ROTEYQQYPAV
VPNAS QuOuS avEnong (9,3%) évavtl tov 2016,

19 Ov emjorol otéyoL TRV otov ITpovmohoyiond tov 2017 nau
avafeweinzay agyrd oto MITAX 2018-2021 xou ev Téhel pe v
ratdOeon tov [Tpotimoroyiopot tov 2018. H tehny avadedonon
neouhdpfave ™ pelwpévy amédoon Tov QOQOV ELCOdTUATOS
PUORAY TEOCHTWY, TN ONUAVTLRY €VIOYVON TV AUECMV L
EUPECWV YOOV TAREADGVTMV OLKOVOULRMV ETAV, T PEATLOUEN
an6d00om Tov PITA %ot PELWUEVO 0000 TG UTORQAUTIXOTOW OELG.
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Nivakag V1.3 ‘Ecoda taktikoy mpoimoAoyiopou

(enat. gvE®)

Ilocootiaieg peraforés

2014 2015 2016 2017*% 20152014  2016/2015 2017%2016

1. Apecor qgdpor 20.664 19.936 21.839 20.622 -3,5 9,5 -5,6
1. ®Gpog elgoduatog 12.284 12.148 13.378 12.973 -1,1 10,1 -3,0

— QUOKHDV TEOTHITWV 7.926 7.872 8.171 8.313 -0,7 3,8 1,7

— Nopurmv mpoodmwy 2.655 2.895 3.969 3.471 9,0 37,1 -12,5

— EwWdwég vatyopleg @oomv eLoodijuatog 1.703 1.381 1.238 1.189 -18,9 -10,4 -4,0

2. dSpot mepLrovoiag 3.474 3.180 3.604 3.254 -8,5 13,3 -9,7
3. Apeoot 6oL TAREAOGVIWY OLROVOLLRMDV ETHV 1.928 1.700 1.765 1.930 -11,8 3,8 9,3
4. "Extaxtol xou Aowtot duecot (poQot 2.978 2.909 3.091 2.465 -2,3 6,3 -20,3
II. "Eppecor gpégou 23.784 23.781 25.680 26.942 0,0 8,0 4,9
1. SA;;;(L;)\;’S.SL €LOES ELOPOQES ELOULYYWV- 166 175 192 200 54 97 42
2. PGEOL RUTAVAADONG OTOL ELOCYGUEVTL 1.512 1.607 1.869 2.101 6,3 16,3 12,4

- OIIA 1.426 1.497 1.689 1.854 5,0 12,8 9,8

— TéA Ta€wounong avtorvitmy 86 110 180 247 27,9 63,6 37,2

3. PGSOl ROTAVALMONG EYXOEIWY 20.807 20.819 21.983 22.697 0,1 5,6 3,2

- OITIA 12.192 12.131 13.321 13.937 -0,5 9,8 4,6

— Evepyelond mooidvra 4.113 4.175 4.093 4.390 1,5 -2,0 7,3

— Kamva 2.419 2.373 2.504 2.066 -1,9 55 -17,5

— TéMn xurhogopiag 1.119 1.123 1.114 1.151 0,4 -0,8 33

— Ewdwrd téM ®ou EL0QOQES auToRViT!mV 30 37 24 27 233 -35,1 12,5

— Aoutol 934 980 927 1.126 49 -5,4 21,5

4. dSpoL CUVOAAOLY DY 615 595 530 608 -3,3 -10,9 14,7

— MetafiBaon zeporaiwv 277 310 232 273 11,9 -25,2 17,7

— Tén yapTroofjuou 336 318 294 331 -5,4 -7,5 12,6

5. Aowrol €upecot gpépou 684 585 1.107 1.336 -14,5 89,2 20,7
III. Xv¥voho ooroyLr@v 66OV 44.448 43.718 47.519 47.564 -1,6 8,7 0,1
IV. Mn gogoroyixd €60da 5.770 6.152 5.727 6.770 6,6 -6,9 18,2

— Metagopd amoddoewy and ) dtoxQdtnoy opo-
MGywv tov E.A. ota yagroguidxia twv EOVKT tov 580 291 375 345 - - -
Evowovonijpatog (ANFA »aw SMP)

V. ZXivolo 0000V TaxTIZ0U TEOVTOAOYLONOY 50.219 49.869 53.246 54.333 -0,7 6,8 2,0
IIny: Tevird Aoyronipto Tov Kodrovg.

* TIpoowouvd otouyela.
1 Zvumeorhapfdvovral To €6090 ATORQATIROTOUOEMV.

eEEMEN mov ouvdEetan pe a) g véeg pubuioels  udvo vépPaom, ®aBwg avtds avabemeiOnne
yio T AnEed0eouec 0QelAEC TEOC TO ANUO-  onuovTvd EOog to dve To Nogupoto.

010, ) TV TeaypatoToinon aENUEVOY rata-

oyx€oemv rat y) v entdoaon g ovBwong yioo = Ot €xtaxtol ot howwol dueocot pSpoL RoTE-
™V owelofel] amordAvyn eloodnudtov.  yoayav ueydin ueiwon (-20,3%). H petwuévy
"EvavTi Tov €100V 0TOY0V ROTEYQOPOV ret]  toug amddoon €vavit tov 2016 ogpelletan ot
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ovotaon xour Agrtovpyio amd 1.1.2017 tov
E®KA, pe to €00da amd T1g eL0QoQEC dnuo-
otV vtoAMAwyY va arote \ oty TAEoV TOQOUC
ouToU TOov voulxov mpoowmov. ‘Evavil tovu
OTOY OV TO.QOVCLOOAY ULREY| VITEQPAON.

Ze ovtifBeon pe tovg AueCcOVsS PAEOVS, OL
€L0TEAEELS amtd €upecn QOQOAOYia %OTE-
voaypav avEnon (+4,9%) évavt tov 2016,
®VElwg AOYm tov avEnuévov eompdEewv
antd tov OITA xou Tov eLoTEdEemy ToQe-
06vtov etddv. "Evavtl tov otéyov onuelo-
Onxe oplan) vtépPaon Mpovg 25 exat. V.
Avohlvtirdteoa:

— Ou ovvolxég ewompdelg amd tov OITA
(ewooyouévov nral  eyyxmeimv) onuelmoav
onuovtry avEnon (+5,2%) nou wnerj vé-
Baon €vavt tov etfjowov otdyov. H avEnon
ovty og oyéon pe to 2016 opeiletor ev HEQEL
%Ol 0T CVWITEQIANYY €L0TTEAEemV tpovg 296
EXAT. EVOM OIS TNV ALY MONON TV TEQLPE-
QELaR®V aeodoouimv.’ Metd ) oyetxy To-
0ouUOYY, 0 QUOUGS HETAPOM]|S TOVUS HELDVETOL
oe 3,2%. H nwoM mopeia tov PIIA to 2017,
onmwg row 1o 2016, ovvdeTon ®uplmg ue tov
TEQLOQLOUO TG dtumng owxovouiog eEantiog g
OLeEVQUUEVNS ¥ONONS NAEXTEOVLROV XONUATOG.
SNUeELWVETAL GTL OAES OL ETULUEQOVS ROATIYOQLES
tov OIIA, pe eEaipeon tov PITA ota xamvird
TEOLOVTOL OV EUPAVLOE TTWTLXY ToQEla,
TOQOVOLALovv Betnd ouBud petaforng xou
véQPaon og oy€on Ue TO 0TGYO.

— O EPK namvirwy mQoidviov maQovotaoe
uetwon (-17,5%) now xivibnue oprand ndtm
aTté TOV ETHOLO 0TOY0, g emidaon ™G fdong
ovY®ELONE AOY® TS aobeuatomoinong mov
moayuaromoOnxre to 2016. AviiBeta, o EPK
010 aArooh tapovoiaoe avEnon (+10,7%) xow
nviiOnne faoel tov otdyov.

— AvEnuéva (+7,3%) oe oyéon pe to 2016
fNtav ta €00da and tov EQK evepyelandv
TEOIGVTOV, AGYm ¢ arnd 1.1.2017 avEnong tov
E®K ota noavoipo alrd xot g avEnong tmv
dLeBvaV TLuav ota tetpedatoetdn. "Evavrt tov
OTOYOV RATEYQOPAV 0QLOKY VOTEQNOM).

—Metd v empori EOK oto nhextoovind tot-
yao xat otov xagé ond 1.1.2017,%! evegyo-
TombNrav yio ToMTH oA oL avtioToLyoL
100l e06dmV.

— Ta €00da amd Aoutolc €uuecovs POEEOUS
ratéyoapay VPNAS puiud avEnong (+20,7%),
LOY® TV €060V TOQELDOVTIWV OLXOVOLKRHV
etV (+28,2%) nvplmg xaen oty evioyvon
tovg and v eiompakn OITA mapeAbovimv
€T®V. "EvOvTL ToV €010V 0TEY0V RATEYQOPOV
oQLar1] Hovo vrtEpPaom, ®abmg avtdg avode-
e Onre onuavtind mEog ta dvm to Nogupoto.

To un gogoroyrnd xou o un taxtrd €60da
(ovumeQLAAUPAVOUEVOV TOV EGGOMY ATORQOL-
TLXOTOWOEMV) TaQovoiacay avEnon xotd
18,2%. H owEnuévn amédoon g ev ASym xon-
yoplag og ox€on ue o 2016 ovvdEetal ®vimg
ue o aENUEVA €0000. A6 CUTOXQATIXOTTOLY-
O€1G. ZUYREXQLUEVA, TO 2017 gLompdyOnre w006
Mpovg 1.193 grat. v oTd T TEQLPEQELOKRA
agpodoua. Enuetmvetal OtL, 6Tmg %ol TO
2016, ot ewompd&els amd v Todmeta g EMG-
dog (uéotopa xow €00da ANFA now SMP) vre-
éPnoav to 1 dtoex. evpw. "Evavti tov etjolov
OTGY 0V, TO U] POQOLOYLRA ROL TC YN TORTIRA
€00da natéypapav votéonon rotd 318 exar.
€V, AOY® ®UELMS TS Un elompakng eaddwv
QTS ATORQATIXOTOMOELS VPovug 240 erart. EVEM
amd TV TOQATAON TNG EXYWOENONS TOV Alg-
Bvovg Aepohuéva ABMVHV.

Téhog, to 2017 oL €mMOTEOPES POQWV RATE-
yoopav onuavery avEnon (+64,3%) €vovi
oV 2016 »au amdrhion notd 217 evpd Evavil
TOV ETHOLOV WVO.OEWONUEVOU OTGYOV. ZNUELD-
VETAL OTL 1) TEOGS TA AV AvOLBEMOENOT TOV ETH-
OLOV OTOY0V TMV EMLOTEOPNV POQMWV TO VL
Noéuporo vmepéfn ta 2 dioexr. gvod (PA.
IMivaxa VI.2).

Aamaveg TaktikoU Mpoiimoloyiopod

O damaveg tov Taxrtwov ITpovmoroylonov
(TII) mapovoiaoav petmon to 2017 (-1,9%),

20 BL. 0 ®dto, W goQoAoywrd %ot un tartind £00da.

21 Bh. v. 4389/2016.
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ueyalUteEn g exTindpevng othv Etonynon
“ExBeon tov Ilpotmohoyiouov touv 2018
(-0,3%), wou drapoepadnrav xotd 775 exart.
VO YOUNAGTEQX TOV €THOLOV OTOYOU (fA.
IMivara VI.4). H eE€MEN avt) opeiieTor oto
veYovog Ot oL momwtoyeveig damdveg tov TII
ratéyoapav ueyohvtepn peimwon (-3,5%) oe
ovyrlon e tov enjoto otoyo (-1,3%), amo-
®AIVOvTOg amo 10 016y 0 ratd 983 exart. V.
AvtiBeta, oL damAveg Yo TOROUS TAQOVTIoaY
avEnon (+11,1%), peyoaritepn tov €TioLOU
otoyov (+7,4%), ol veQEPnoayv To 0Tox0
%otd 208 exort. eved.

Zvugpmva pe to dtabéoipo avaivtird otovyeia,
N eEEMEN TOV ®VOLOTEQMV RATNYOQLDV TWV
damavav tov TII €yel wg eEng:

Ou damdveg yio amodoyég xow CuvtdEelg
moovataoav ueydin uetmon (-32,8%) évavt
tov 2016, mov opelhetor oty peydiy ueimon
TV damavayv yia ovvtdEelg (-98,1%), nou dra-
HOQPOONRAV 0TO TAALIOLO TOV ETHOLOV OTGYOV.
H ueiwon otig damdves yio ouvtdEelg ogel-
Letal »vEimg 0T0 YEYOVAS OTL TOo GUVOLO O e-
GV Twv ovvtdEewy Tov ANUOGiov xoTafdA-
Aetow amd 1.1.2017 oxd tov Eviaio Popéa Kot-
vovinis Aogpdlong (EPKA), o omolog emi-
xoonyeitar amd tov TII yia to oromd avtd. H
ueydin o uelwon oviotabuiotre HeQLrMg
ot v xotafoAn and 1.1.2017 tng damdvng
YL0. €QYOOOTIRES ELOPOQRES UG TO ROATOS WG
€0Y000t vtép tov EOKA, yia Toug vraliy-
Aovg pe ovufaon dnpoaciov dixaiov, xaBwg rou
aTté TNV AAAOYH TOU XOVOVO TQOOMPPEWV o€ 1
1pog 4, and 1 mpog 5 wov {oyve yia to 2016.

O damdvec yua ao@dhon, TepiBalym xal ®ot-
VOVIRT] TTEOOTAOTO avERONHAY ONuavTind €va-
vt Tov 2016 (+36,5%) nou dapnoopaonxov
oto mhaiolo tov eTjolov otdyov. H peydiy
avEnomn ogelletor ®uElmg: o) oYY AVENUEVY
emLyoprynon wpog tov EGPKA ywo v xota-
Bol) Tmv cuvtdEemv Tmv dnuootmy vtahhilwy
onwg mpoavaédnxe, f) oto avENUEVO ®oL-
vovird uéowoua, mov aviibe oe 775 exrar.
eV 1o 2017, évavt 630 exat. evp to 2016,
Y) OTNV ETLOTQOPY KQUTHOEWV VYELOVOULRNIG
nepiBolpng otovg cuvtagiovyovg vypoug 315

ENAT. EVOM, AGY® AavOaouévou vroloyLlopov
TOVG TOL TEONYOUUEVA €11, 0) TNV RAAVYN TNG
mopoyns Ymmoeowwv Kowng Qoehelog otov
Top€a TG NAexToLic evéQyelag amtd tov KIT
vYPovug 476 gxat. eVEM ral €) 0t damdvn yLo
o Kowvwvirs Ewoddnuo AAMAeyying tpovg
550 exart. evow.

OL Aettovyés »ot Moutég damAveS TaQOV-
olaoav pren avgnon (+1,5%) oe oy€on pe to
2016, évavt eTijoLov 0Tdyov Yo aiENon ratd
16,3%. H atEnon évavtt tov 2016 opeiletal
OV a¥ENON TOV TAQOVTLUOY OL ETLY 00N YT -
oelg popEmv (+6,3%) nat AydteQo oL avTL-
noloueveg damdveg (+1,5%), evd avtibeta o
ROTAVOAWTIXES daTtdvec xaL oL damdveg vt
ratavouy mogovotacav petwon (-3,0%).
Emumiéov, ot damdvec autg g ®atnyoiag
rataveuiOnray wg eni to TheloTov ®aL oL TEO-
BAemoueves mot®oels TOU  OToBenaTinoU.
Q01600, TOQOVOLOOAY ONUAVTIXA ULRQOTEQN
aUENON EVOVTL TOV ETHOLOV OTOY OV YLOL AUENON)
notd 16,3%.

O damdveg yia amoddSUEVOUS TGQOVS UELD-
Bnrav oe ovyroron ue to 2016 (-6,1%, €vavt
€TNOLOV OTOYOV -4,3%) na dLopoQpodnrayv
0QLaxd RATW OTTO TOV ETHOLO OTOYO.

Téhog, oL damdves yio TG%rOVS avEHON®OV TO
2017 évavt tov 2016 (+11,1%) now duapoe-
POON®AV VYNAGTEQA TOV ETHOLOV OTGYOV TOVG
rnotd 208 exart. VM.

Npoimoloyiopds Anpociov Emevdiocwv

To amotéheopa tov ITpovmoroylopov Anuo-
olwv Emevdioewv (ITAE) emdewvadbnre to
2017 évavti tov 2016 row dropooeubnxe youn-
LGteQa Tov eTnoLov otdyov. Ta €é00da pelw-
Onrav xotd 41,4% €vavt tov 2016, voteQ®-
VIO ®OTd TEQLTOU 1 dLoen. EVOM A TOV £T1)-
alo otdyo oty Ewtonyntuy "Ex0eon tov Ipo-
Uwoloyiopov tov 2018, ahhd ®ou ou damdveg
ALapoQP®ONRAY YouUNAGTEQX TOV ETHOLOV OTO-
xou rotd 800 exot. €VEW, UELWUEVES RATA
5,4% €vavt tov 2016. Katd to 2017 extehé-
omxe 10 88% TwV TEOPAETOUEVOV dATOVHV,
€vavt 93% v aviiotolyn teQuotvy teelodo.
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H vroexrtéheon tov darmavav tov I[TAE emi-
BoadUvel TV emdvodo g oxovouLrig doa-
O0TNELOTNTOS O€ TOOYLA dLOTNENOLUNG AVATTTU-
Eng (BA. IMivaxra VI1.2).

2.3 KPATIKOL NPOYNOAOIIMOL LE TAMEIAKH
BALH

To 2017 to tapeland amotéheoua (davelonég
avdyrec) tov KII?? magovoiaoe emdeivoon
gvavtl tov 2016 ratd 0,5% tov AEII xal doa-
nopemnre oe EAlewpnpna 2,5% tov AEII, éva-
vuu edhelppatog 2,0% tov AEIT to 2016 (BA.

rat dapoepddnxe oe mhedvaoua 1,0% tou
AEII, and mhedvaoua 1,1% to 2016.

H emdeivoon avt) mporimtel ouvOuaoTird
atd ™) onuaviiryg uelwon Tov eoédmv Tov
IIAE (-41,7%), T mxQdteen Uelmon Twv 006-
dwv tov TII (-1,1%) now v 0dENON TOV TEO-
toyevav damavav tov TIT (2,8%). Avtibeta, ol
damdveg dMuociwv erevdVoEMY TAQOVOIOoUV
uetwon (-5,4%), oAd ®OL VOTEQNON OTNY EXTE-
Aeon| Toug xatd 800 exat. EVEW EVavTL TOV 0T6-
%0V ToV TpoimohoylopoU. Emtong, Betuxn eival
1N UETAPOAN TWV AOLIT®OV AOYOQLOOU®V OTNV

Mivara VLS zar Adypappa VI1.4). To mow-
Toyeveég tapelanrd amotéheona tov KIT tapov-
olaoe ogiaxy emdelvawon ratd 0,1% tov AEIT

22 Aev meouhappdvetar n xivion tov hoyapraouot Ogyaviouds IThn-
owpav nar EAéyyov Kowotray Evioyioenv IIpocavatohiopod
rat Eyywijoeov (OITIEKEIIE).

Mivakag V1.5 "EAAeippa kpatikoG mpoimoAoyiopou o tapsiakn fdon'?

(enat. eVOM)

Etijowa otovyeia

2013 2014 2015 2016 2017*

Koatirdg mpoimworoyiopdg 12.794 4.209 3.359 3.569 4.434
% tov AEIT 7,1 2,4 1,9 2,0 2,5
— Tantndg TEovmoroyLonds? 10.7854 2.343° 1.788° 1.4647 9258

— IMpotmoloyLopuds dMuooimv enevdioemv 2.009 1.866 1.571 2.105 3.510

TIny": Todneta g EAMddoc.

* TIpoomwvd ototyeia.

1 "Onwg mpoxrimntel amd v ®ivon Twv oxetrdy Aoyagiaoudv omv Todreta g EAAdog »at ota motwtrd Wovuata.

2 Aev mepuhapfdvetar 1 xivyon tov Aoyapiaouod tov Opyaviopoy IIineoudy zat EAéyyxov Kowvonrdv Evioyioewv ITpooavatohopot xat
Eyyvijoeov (OITEKEIIE).

3 Tvumepihaufdvetal n zivnon Tov hoyalaoudy diayeliowong dudotov ygovg.

4 TTepuhapfdvovtar €00da: o) 682 exat. evem oV apoQovV emotRopés ANFA xat f) 998 exat. vo® omd amorQaTL#OTONjoeLs. AgV TeQL-
haupdvovral §60da Vpoug 2 SLoex. gVEX ATt T HETUPOQE TWV ATOIGOEMV TV EMNVIXAY OPOAGYmY atd TG vevTourés Todmneles Tov Evpw-
ovomjuarog (Securities Markets Programme-SMP). Aev mepuhapfdvovtar ovpuetoyég tov E.A. tpovg 37,6 exat. evp og avEfoeig uetoyixot
regahaiov v EMnvindv Apvvurdy Zvompdtov AE x.d. epuhappdvoviar damdves tpoug mepimov 6.155 exat. evd Tov agogovy Ty amwo-
TAnowu AnEuredteopumwy opethdv xat damdveg vipovg 901 exat. Ve OV 0poovVY T ovppetoyy ™s EAddog otov Evpmnainé Mnyavioud
ZtafepdmrTag.

5 IMeguhappdvoviar é00da: a) 518 exat. evd Tov ool ematpogés ANFA, B) 480 exart. evod and ta »épdn g Todnelag g EMAddog,
v) 1.310 exat. vpd) OV TEOEQYOVTUL NG ATOTANQMWY] TEOVOLOUXMY UETOXMV %ot J) 443 erat. eVOM AG ATORQUTLROTOL|OELS. AEV TEQL-
Laupdvovrar §00da Vipoug 62 exat. eVEH AT TN UETAPOQE TMV UTOdGTEWY TMV EAMVIX@Y OROAGYOV 0Ttd TLg ®eVTQIKES Todmeles Tov Evpw-
ovotjuatog (Securities Markets Programme-SMP). Agv nepihappdvovrar ovppetoyés tov E.A. tpoug 51 exat. vpd) og avEijoeilg petoyirou
regahaiov mg AEIIOE AE, EAB AE x.d. Iepuhapfdvovtar damdves dpovg 1.152 gxat. evpd mov agooty v amorioowi AnEwreddecumnv
opelh@V ot damdveg ipoug 451 exat. evew oV apogovv T cvupetoyli g EAAGdog otov Evpwrainé Mnyaviond Ztadepdmrag.

6 Ieguhappdvovror €é00da: a) 236 exat. eV OV apoEovv emotEopés ANFA, B) 350 exat. gvpd and ta néodn ™ Todnelas g EMAddog,
v) 555,6 exat. evpe mov mEogpyovta and to TXE xat ) 263 exat. evod and amorQUTIROTOWoELS. Aev meguhapfdvovial €00da tipoug S5 enat.
€V A6 TN UETAPOQE TV UTOdGTEWY TV EAMVIXMY OpOLGYmV amtd Tig vevipurés todneles Tov Evpmovotiuatog (Securities Markets Pro-
gramme-SMP). Aev mepihapfdvovrar ovupetoxés tov E.A. tyoug 1 exat. evod oe avEioeis petoyxot xepahaiov.

7 Hepuhappdvovrar €é00da: a) 331,5 exat. v mov agpoeovv emotopés ANFA, B) 775 exart. gvod and ta »€0dn g Todrelag g EAAG-
dog ®at y) 458 exat. EVEM UG ATORQATIXOTOWOELS. AgV eQLAaufdvoval €60da poug 43 eXaT. EVEX ATTG TN HETAPOQD TOV UTOIGTEMY TWV
EMNVIRAY OLOAGYMV artd Tig xeVTOWRES Todmeleg Tov Evpwovotjuatog (Securities Markets Programme-SMP). TTepuhapfdvovtan damdves tipovg
3.850 gxat. VW OV AQOQOVY TV amomAnomuy MEwESeonuwy oQethdv.

8 Tepuhapfdvovrar €00da: a) 312,7 exat. vod Tov agpooty emtotpopés ANFA, f) 734,3 exat. evpd and ta x€odn g TodmneCag g EAld-
80g, v) 2 dioen. gV OV apoEOUY uetagod and to TXE (€é00da Efvirig Todnelag g EAMGd0g amd mv mdinon g Finansbank) ywa tyv
amomAnomwuy daveiov mpog tov EME rau §) 1.353,9 exart. evod and aroxpatiwomonjoets. Agv meguhappdvovral €00da ipovg 32 exat. v
amd ™ PETAPORA TMV AT0dGOEMV TWV EAANVIRGY OUOAGY®V 0td TLg nevTQurég Todmeleg Tov Evpmovotjuarog (Securities Markets Programme-
SMP). ITeguhapfdvoviar damdves Gipovg 2.124 exat. v OV AQoQOTY TV amorknomuy AnEurpdfeoumy opehdv zat 319 exat. gved yia
T OUUUETOYT] 08 aiENON HETOY RO REPUAUIOV ETALQLAV.
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Aidypappa V1.4 KaBapég davelakég avdykeg QUUMY) a6 TNV E{OTQAEN E06dWY ATORQUTL-
NG KEVTPIKNG KUBEpVnong oe Ttapeiaki Bdan ROTOMOEMY Vpoug mepimov 1,2 dioen. evpw
(lavoudpiog 2016-AeképPpiog 2017) OV apOQOTVY TNV TOQUYMONCN TOV dLXOLW-
HATmV YONoNS Twv 14 TEQLPEQELONRMV CLEQO-
— 2016 doouimv, xaB®g ®oL Ao T UETOPOQE TOOOU
2017 vyovug mepimov 2 droexn. evpw amd to Tapeio
Xonuatomotwtirnic Ztabepotnrag (€c0da
EfOvung Todmetog g EMdAdog amd v
awinon g Finansbank) yio tnv amominomuyi
2 davelov mpog tov ESM.

(% tov AEIT)

H yonuatoddmon tov davelarndv avoyrov
tov KIT now 1 awomhnomuii xoeohvotmv €ywve
uéom: a) davewopov amd tov Evpwmaind
0 Mnyoaviousd ZtjotEng (8,5 dwoex. evpd wg
ekng: 7,7 dwoex. gvpd tov lovho, ex TV
omoimv 0,8 dLoen. EVEM YL TNV ATOTANQMWUY]
MEumpdbeoumv opelhadv xat 0,8 dioex. evE®
Tov OxTdPELo Yo Tov (8o onomnd, B) eEGdov
OTLS AY0QEC Ue TNV €x00N OUOASYOU TTEVTOLE-

| I e e I I e B B e |
I o M A M I I A X O N A

TInyn: Tpamelotng EALGS0G.
Inpeioon: Ta "pnviaia” otoyeio eival 1o cwpevTIKd TOGOGTO

amd TV apyn Tov £Tovg. Atevkpviletar 6Tt dev meptlapfaveton 'coﬁg 6Ld@%8t0(g f"lPO'Ug 1’4 doen. S’UQ(,(), Y) ETOL-
10 amotékecpa tov Opyavicpod I[Minpopdv kot EAéyyxov . . . .

Kowotikdv Evicyvoeov Ilpocavatolicpuod kot Eyyvicemv verdOOEMV EVIORMV YOAUUOTLOV (smg ovvo-
(OIIEKEIIE).

MroU Mpoug mepimov 15 dioen. gvpd) not d)
ovvayng TpdEewv mwinong tithwv tov EM-
Todmeto g EALGSOG (exTOg TOU AOoyaQLaopoy  viroU ANuootov Ue CUUQ®VIC ETOVOYOQAS
E.A. 200 — Zvyxévipmon elompdEemv xow thn-  (repos) (PA. [ivaxo VI.6).

Nivakag V1.6 NMnyég¢ kGAuyng tapeiakol eAAeippatog kpatikoU TipoiimoAoylopoU

EXAT. EVOW
Q

2014 2015 2016 2017*
Ilogo- ITooo- Ioco- Iogo-
onaio onaio oTaia onwaia-
ovupe- ouppe- ouupe- ovupe-
Hood o Hood o Iood o Ilood Toxn
“Evroxa yoapdma xat opohoyuaxot 9632 2288 -6348  -1890  -3.049 854 6515 -1469
tithor EMvirod Anuooiov
Merafoli hoyaguaopdy xeviguaic 9.621 228,6 1.756 52,3 329 9,2 5.844 1318
“UBEQVNONG OTO TUOTWTIHG GVOTNUEL
EEmteounds davelondg? -7.483 -177,8 -8.049 -239,6 -4.011 -112,4 -3.396 -76,6
Aavelopog ard to Mnyaviopd ZtijotEng 11.703 278,0 16.000 476,3 10.300 288,6 8.500 191,7
—and EE 8.300 16.000 10.300 8.500
—and ANT 3.403 0 0 0
Zvvolo 4.209 100,0 3.359 100,0 3.569 100,0 4.434 100,0

IInyn: Todmela g EAMGdoc.

* TIpoomEvd otouyela.

1 IMepihappdvovrat ta €vioxa yoauudtia, ot feayvredfeauot Tithot %ot o OUSAOYQ TOV Anpooiov mov €xovv exd00el 0T0 E0mTEQLXS, BN
%O T TQOUETOY M.

2 Tepuhaupdvovial ot peTaPorés Twv AoyaoLaondy e xeviouns xupéovnong oty Todrela g EAAd0g xan o motwtind 1doipata, eva
dev mepuhapfdvetar 1 petafokrj tov Aoyapiaouoi tov OITEKEIIE.

3 Mepuhapfdvovion oL exd00eLg TTAwy xon n ovvayn daveimy oto eEnteurd (o omotodijmote véuoua). Aev mepuhapfdvetar 1 droxpdtnon
TV 06 %aToi®OUS TOV EEWTEQLROT TOV €Y 0VV e%d00El 0TO E0WTEQLXS TG YWOAC.
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2.4 XPEOL TENIKHL KYBEPNHIHL

Ztov [Tpoimohoyiopd tov 2018 extipdral ot
o duoolo xp€og Ba awEnbel oe 318,3 dioex.
evo 10 2017, amo 315,0 duoexn. evp to 2016
(BA. Mivaxa VI.7). H ovopaotri dievpuvon
Tov dnudowov ypfovg avrovaxrhd peta&v
M@V TNV EXTLUMOUEVT AVTANOT TGQMV OTTO TOV
ESM xau 115 ayoQE€g, ®uimg yia v eESpinon
MEumpdbeoumv opelhdv xoL ™ dnuoveyia
Tapeloxmy dafeoinmv ®ot, deVTEQEVOVTMG,
Yo TV ®EAPY TOU TOUELOXOU EAAEIUUOTOC TG
I'K. H extiunon tov ITpotmohoyiopov meQt-
Aoppaver ™ petwtiny exidoaon o Ty oto-
ainoow petateéPumv opordymv (CoCos)
vYPpoug 2 dLoexn. V.

Q¢ moooot6 tov AEIT to dnudoro yp€og exti-
udrtar 6t to 2017 o perwbel oe 178,2%, omd
180,8% 10 2016, avtavorhoviog ®uelmg
UELWTLXY ETLOQOLON TOV TEWTOYEVOUS TAEOVA-
OUATOS ROL OEUTEQEVOVIMG TNV EXTLUDUEVT
avEnon tov ovopaotirov AEIL? H duagopd
UETOEY TOV EUUECOV ETLTORIOV dAVELOUOU KAl
oV QUOUOU petafoic Tov ovopaotxot AETT
(snowball effect) extipndrar 6tv Bo ovppdiet
OTNV ATORALUARMON TOV AGYOU XQEOVS TEOC
AEII »ratd 1,2 tocootiaia povada, ovtiotad-
wiCovrac v empaguviiry enidoaon g mo-
copuoyrs eilelpparog-yogovg (BA. IMivaxa
VLI.8). Emonuaivetal 6L 1 petmtini entdoaon
a6 ) dLopod HETOED EUUECOV ETLTORIOV RO
ovBuov petaforic tov ovouaotikov AEII
ONUELDVETAL YLOL TOM TN oA uetd to 2007 now
opelhetal €€ OAOXUMIQOV OTNV EXTLUDUEVY
avEnon tov ovouaotixov AEIL.

St dudpxrera g epLodov 2010-2016, 1 dua-
ood. nETOEY TOV €UUECOU ETLTORIOV RO QUO-
nov petapforic tov ovopaotinotv AEIT amote-
AovoE TOV ®VOLO EMLPOQUVILRG TTOQAYOVTC,
ovupdrrovtag oweevTird vatd 83 mooootiaieg
povadeg tov AEIT oty avEnon tov ye€ovc.
ZUyROLTLRd, 1] CWEEVTLRY EMLPAQUVON OTtd TO
TEWTOYEVY] autoteléopata v (dia mepiodo
avijABe oe 19,3 mooootaiec povadec. H ovp-
pinvoon tov ovopaotikol AEIT €yel ovppdhet
raboprotind, eEovdetepdvovrog ™ BOetini
enidpaon amd ™ Beapoating uelmwon tov Eupe-
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OO0V OVORaLOTLXOV emLtoxiov ard 4,5% to 2009
oe 1,8% 7o 2016.

‘Onwg €yel emonuaviel zal 0to mapehdov,*
%©00mg 0 Mdyog xo€ovg mpog AEIT vrepfaivet
70 100%, 1 aworhpudrmor Tov uroel va. emL-
tevyBel amoteleoUATIRGTEQO HEOM TNG UElD-
oNg ™S OLO@OQEAS ETLTORIOV %ol QUOUOV avd-
TTVENC a6 6,TL HECW RATOYQOPHS QUENUEVDV
TEWTOYEVOV TAgovaoudtov. Kabiotatou
OUVETAG EQLKTO Vo avtiotaduiotel N emPo-
QuvTLXY enidQOON Ao (o uetmwon Tmv dnuo-
olovourav theovaoudtwv oto 2% tov AEIT
uetd ™ MiEn mg ovupaong xenuatoddtong
uéow ESM, vrté v mpoimdBeomn ot to ms-
o0Bgto dnpootovoursd tepBoto akomoteiton
QTOTEAEOUOTLRA YL TNV EVIOYVON TOV dUVNTL-
%00 QUONOU avdmTTVENGS RO oUVOVALETAL PE TNV
epaouoyn daeBomtindy uetopeuiniosmy.

Me mv emituy OAO®MIQWOY TOU TEEYOVTOC
meoyoduuatog Ba eEetaotel | avdyxn eQoQ-
UOYTS TEQULTEQM UETQWV ENAPOUVONG TOV Y OE-
ovg uéom: (a) xnordeynong tov mepLbmoiov
emToniov mwov oyeTiCeTal ue Ty emavayoQd
¥0€ovg Tou devtepov poypdunatog, (f) dud-
Beong tov xeEODV aAmS TO YAQTOPUAARLOL
ANFA nouv SMP (minv autddv mov aviiotot-
¥oUv ota €t 2015 now 2016) Yo T petmon tmv
UeEALOVTIRAV ax0BdoLoTmY YONUATOdOTLRMV
avayrav, (y) aSlomoinong tyov adidbetmv
TOQMV TOV TEOYQAUUOTOS Raw (8) oTOYEVUEVNS
avadidaeBomong tav daveimv tov EFSF.

2ug 15.6.2017 to Eurogroup avagéeOnue
OVYRERQLUEVA OTH OUVATOTNTO OVABOMIC TTAN-
QUMY TORMV KL YOEOMOIWV el dUVELWY TOV
EFSF xatd éva didotuo artd 0 Ewg 15 €, evd
€ywve avagod rou ot duvatdtta BEomong
unxoviopot yua ™ dtéeBwon Tuxdv amoxhi-
oeV Ao TOV TEOGOORMUEVO QUOUS avdstTu-
Enc. MopdAinha, avayvopiotyre 1 duvotdtta
UELMONG TOU OTGYOV TOV TEWTOYEVOUS TTAEO-
vdaouatog og enimedo (0o ue | Alyo mavw and
2% tov AEIT tv mepiodo 2023-2060.

23 Baoetov dabéopmv otoryeimv ratd ESA, to yoféog g TK oto
téhog Tov Y’ Touuivou tov 2017 drapopeddnze ot 313.524 exat.
evod (1 175,6% tov AEIT).

24 Bh. TodmeCa g EMdadog, Nowouarxj IMohwxyj 2016-2017,
Tovviog 2017, Ewduxé 0éna V.4, oeh. 131.



Mivakag V1.7 Evomoimpévo xpéog yevikig kuBépvnong'

(enar. eVOW)

2010 2011 2012 2013 2014 2015 2016
Boayvrpdbeoueg voypedoeig 9.277 11.512 15.668 11.057 12.553 11.227 10.412
—tithoL 8.273 10.850 15.309 10.874 12.201 10.934 10.134
- ddvewa 1.004 662 359 183 352 293 278
MeoouanQompofeoueg VITOYQEDNOELS 320.090 343.671 288.373 308.364 300.799 294.990 298.637
—tithoL 254.282 240.826 78.134 68.331 57.276 50.161 47.030
- ddvewa 65.808 102.845 210.239 240.033 243.523 244.829 251.607
Kéopata xan xatabéoeig 1.203 1.106 1.055 1.088 6.374 5.546 5.987
Tivoho 330.570 356.289 305.096 320.509 319.726 311.763 315.036
% tov AEIT 146,2 172,1 159,6 177,4 179,0 176,8 180,8
— x0€0g 0€ eV 324.557 347.104 295.109 307.259 305.891 300.605 305.098
£X TOV OTOLOV:
moog v Todneta tng EAAddog (6.110) (5.665) (5.193) (4.721) (4.249) (3.777) (3.321)
mpos To Myyavioud Ztijoiéng (27.121) (65.379)  (174.557)  (199.915)  (204.472)  (209.660) (227.660)
— %0€0¢g 0€ Voulopato eXTes EVQW? 6.013 9.185 9.987 13.250 13.835 11.158 9.938

£x TOV omolov: Pos To Miyavioud Xtijoiéng (4.704) (7.831) (8.541) (13.237) (13.453) (10.771) (9.555)

TInyég: Tevind Aoyrorjoro tov Kodrovg var OAAHX.
1 Svpupova pe Tov 0ptopd g Zvvixng tov Mdaotouyt.
2 Amotipnon pe pdon tig ouvalhaypotxég wotuies ot 31.12 gxdotov rovc.

Mivakag V1.8 Avdluon tov petafoldv tou Aéyou tou xpéoug Tng yevikng kufépvnong mpog

to AEM'

(rocoomnaieg povadeg tov AEIT)
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016  2017*

A6yog yogoug yevuuig kupegviong 103,1 1094 1267 1462 17,1 1596 1774 1790 1768 180,8 1782

npog AETT

Wik G LoD o il 0,5 63 173 195 258 125 178 L5 21 40 26

wupEovnon moog AETI ! 5 , } 4 : ’ , X ! !
- Emégafm TOV TTPWTOYEVOUG 22 54 10,1 53 30 38 9,1 0,4 2,1 3,7 2,6

amoteLéopatog

— Entdpaon and m petafoin
tov AEIT now ) petafohi twv -2,1 0,9 7,1 12,3 20,7 19,3 13,3 6,0 6,0 5,4 -1,2
EMTOXRIMV

~ Moooagpoyyj ebhedjuuaros- 0,6 0,1 0,1 1,9 21 357 <46 40 102 2,3 12
AOEOVC”

IInyég: Ewonynun "Exbgon [ootmoroyionot yia to €tog 2018 xar EASXTAT.

* TIpoowouvd otouyela.

1 H padnuatie oygon mov xonotiomote{tar yuo v avdivon tov petafordy 1ov Adyou tov dnudotov yofous mpog to AEIT eivon 1 eErg:

[2 - Dr-l]:PBz + [&*L&]+ SFr
Yo Y, Y Yo I+g) Y,
dmov D, = yp€og yeviriig ®xup€ovnong
PB, = mpwtoyevég amotéheopa (EMepna (+) 1 thedvaoua (-))
Y, = AEII o¢ 1€y 0v0eg TIHES
g, = ovopaotrds euouds petaporig tov AEIT
I, = WECO OVOUAOTLXG EMTGXLO UVELOUOU TOV Anpociov
SF, = mpooaguoyn elhelppatog-yp€ovg
2 H “npocaguoyij erelppatos-yo€ovs” meguhaufdver xat damdveg 1j avalnyn vroyedoewy Tov, eved dev emnoedlovy to éMhetupa, avEd-
VOUV T0 %0€0g, aBig nat eLOTEAEELS (TT.),. TG UTORQATIXOTOU|OELS) OL 0TToleg dev emneedlovy o EMheta GAld HELHVOUY TO YOEOC.
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Ou avalioeLs PLowotudTTog TV EVQMITATRDV
Beoudv mov meQLhapufdvovtal oe HLadoyLrES
Ex0€oe1c Zvpudopmong e Evpomainyg Emt-
TEOMG, UE MO TEAoPATN VTV Tov lavova-
olov tov 2018, cuvynyoEoUV VITEQ TGS AVAYHRNS
MYMC TeQaLTEQ®M UETOWV ELAPOUVONS EVIGC
TOV OVUPOVNUEVOY TAOLOTOV, 08 ouvOVaoUs
UE TV aoTEAECUOTING TROWONON TV dLap-
BomTirdv netapouuioswv.

3 MPOYMOAOTIIMOX 2018

Svupova pue v Etonyntnn "ExBeon tov [po-
UmoAhoyLopov Tov 2018, TpofAmetal vo ouve-
yLotel N vtépfaon TV dNUOCLOVOULRDV 0TG-
XV TOV TEOoYeAuuatog xot to 2018.

ZuynerQLuEva, yro to 2018 to tootiyro e 'K
(natd ESA 2010) mpofAgmetal vo dtapoopm-
0el oe mhedvaopa 0,6% tov AEIL, and
EMeppa 0,6% tov AEII to 2017. To mpwto-
vevég amotéheoua g 'K, pe fdon m Zou-
faon Xonuatodotixis Atgvrdolvvong, mEO-
Brémetar vo dwapopewlel oe miedvaoua
vypovg 3,82% tov AEII, vrmepfaivovrog to
0T0Y0 Yo Thedvaouo vpovug 3,5% tov AEIL.

Ou extiunoelg ovtég oteiovial oty TEo-
BAeym yio emiTdyvvon TS otrovouLxiig doa-
omodtnrog to 2018 pe pubud avEnong tov
moaypatwov AEIT 2,5%, mov amodidetal
®Uplmg otV TESPAEYN yia aEnon g WLw-
g rotavdlmong (1,2%), tov axoabdoiotov
oynuatiopoy mdyrov xeparaiov (11,4%), g
amaoyomons (1,7%) »or twv eEayoynv
(4,6%). H Behtimon oto wooluyro g 'K mpo-
PAEmeTal vo mpoéhBeL amd Tt Peltiwon oto
duootovourd amotéleoua xvimg tov KIT

‘ExBean
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xat devteQevovimg twv OKA, tov emavata-
Ewounuévav AEKO xartov OTA, n ortola Oa
VITEQUOAMYPEL TNV EXTIUADUEVY ETTLOEVMOOT OTO
Onuootovound omotéheona TV AoLwwv
Nouwx®v ITooo®mTmV %ol TV VOGOROUETMV.

To pfehtiwuévo amotéheopa e I'K to 2018
otmoitetor o8 dMMUOCLOVOUKES TOQEUPATELS
optantig amddoong ya o 2018 vypovg mepimov
0,8% tov AEII, 6nwg exTipavton oto Bacird
ogvagplo tov MITAX 2018-2021. O mopeupd-
o€l e0TLALoVY ¢ el TO MAEIOTOV 0TO OXENOC
Tov damavav (ratd 3/4) not agpooUv ®ueiwg
TH OUYXQATNON TOV OVVTAELOOOTIRMDY dATTAVEHV
OL TOV XOLVOVIXOV UETAPRLPACEWV.

Ztov [Mpotmoroyioud tov 2018 yiveton ava-
QOQJ O EXTILDUEVY TEQULTEQM UE(WON TMV
MEwmpdBeouwv opethdv g I'K mpog toitovg
evtog tov 2018, vd v meoimdBeon T opo-
Mc xonuatoddtmong ané tov ESM. EmurAéov,
TEOPAETOVTOL €0000 OUTOXQUTIXOTTOLOEMY
vypovg 2,7 duoex. gVEM, TO OTOl0 APOQOUV
uetaky dihwv v aELomoinon TEQLOVOLURMDY
otoyeimv tov Anpooiov oe EMvirs, OAG,
OTE, EAIIE, AweOv) Aggoluéva ABnvav xo
AEZDA.

To yoéog g 'K mpofAémetal va avEnbel to
2018 »ou vo dropoppwBei og 332.000 exar.
evo® 1 179,8% tov AEIL. H extiuopevn
avEnon avravorhd petaly dihwv tpdobeteg
yonuatodotrég avdayreg vpovg 19,2 dioex.
€V, ex TV omoiwv 10 dioex. gvE® Yo ™)
Onutovpyio tauetaxov dwobeciuwv oogpa-
Aelog, 7 duoexn. gvpd Yo uelwon tov foayu-
mpdHeouov yoéovg mEog tovg poeic g 'K
%xou 2,2 dtoex. v ywo v eESpAnon Angi-
TEOHECUMV OPELMDV.



MAPAPTHMA KE®AAAIOY VI
METPA ®OPOAOTNIKHL MOAITIKHL

H dnuociovoury] mohitiry yia to 2017 weot-
Appave, »at agyiv, TV EQAQUOYY TwV QUB-
WoemMV OQOAOYLXOU YAUQUKTIQM TTOU EYXOV
vouoBetnBel to 2016, ue €vapEn woyvog to
2017, nat’ epoaopoyn g ZVupaong Xonuo-
10d0TIXNC ALEURGAUVONG ROl OTO TACIOLO TNG
ohoxMjpwong g mewts aflohdynong.?
IMopdAnAa, 0To TAALoLO TG OLORANE®ONG TG
devteong aElohdynong tov Titov mEoyedu-
UaTog, ue Tov mohuvéuo tov Matov Beomiom-
%OV POQOLOYXES puBNioELS dueong ohhd naL
uecomEOOeoung LoYVOg, UE OROTO QPEVAS TNV
eVIOYVOT TOV POQOLOYLRMDV EGGOWV KOl CLEE-
TEQOV TNV TOVWOT THS EMUYELONUATIRG O~
OTNELOTNTOS ROL TG AvOTTLELANS TOQElaG
™G owovopiag. O cuUTANE®UATIRGS TOAVVO-
nog tov lovviov mpoéfheye emmpdobeteg
POQOLOYLRES ®OL TEAMVELOXRES QUONIOELS TOV
OToYEVOLVY 0TV TTATAE TG POQOJLAPUYNS RO
™V evioYVon TOV NAERTOOVIRDV CUVAALAYDV.
Tov Iovho Beomiomre pépog oty a&ia vto-
AOYLOTIRADV ROl OTTOONREVTIRWV CUOREVDY,
EV(M ILE TOV TOAVVAUO TOV Auyovotov eubui-
omre ulo arndun oelpd @opoloyw®y Oe-
wdtwv. Me dwotdEelg tov TOAUVGUOU TOU
Aexrepfoiov mapatdOnre o uetowuévog PIIA
o€ TEVTE VNOLA TOV ALyolov ®oL aVEOTAAN Lo
€va €10 0 @époc vrepaEiag oto axivnta.
T€hog, 0T0 TAOLOLO THG OLOXRANEWONC TNG TO(-
™™g a&loldynong, tov Iavovdpro ymeiotre
TOAMVOUOC TTOU TTEQLAAUPAVEL KL HATTOLEC
@ooohoynég diatdEels, Ommwg Qooroyrd
®r{vnNTeO O€ gVEeOLTEYVIiES, N duvaTdTTO CLTTE-
vepyomoimong tov APM o¢ mepintwon pogo-
dwapuyns, n ovotaon véag vrnpeoiag Epgv-
vadv Owovourov EyxMjuatog %.d.

Avolutirdtepa:

Me dudtagn tov v. 4467/2017° tov Amoihiov
d6Onxe yua to €tog 2017 n duvardta deong
TG AXLVNOTOS CUTORIVATOV KOl WOTOOLRAETWV
WOLOTHNG KoNoNng, Ue UEQLrY] RATOPOAY TV
TeEMDV ®VRAOPOQLAS PACEL TOV UNVAV YO ONG.

Kat’ epapunoyr] e Zoppaons Xonuatodott-
%NS ALEUXOAVVONG %O OTO TAALIOLO THS OAO-
®Mjpwong g devtepng aEloAdynong, to Mdio
Yneiomre o mohvvopog 4472/20174, o omoiog

uetakv dihwv meQrhapfdver dMUOCLOVOULKES
TopeUPdoels ot @ooroyia €L00d\UATOC,
otov PIIA, otov Kodwwa doporoyinwv Aa-
duaoldv (KPA) xow otov Kadua Elompakng
Anuootov Eoddwv. Ov mogeupdoeis avtéc
ywetCovtal o8 dueong »oL uoxomreobeoung
Loyvog. 2tig mapeufaoels mov BeopoOeTion-
®rav pe dueon Loyd mtepthaufdvovrol ot eEfg:

— I damdveg mov TEAYUATOTOLOVVTOL Ao
1.1.2017 »on €€1ig, »atapyeitol | €xmTwon
antd 10 OO eLoodjuatog xdBe @uoLrov
1RoowTov Tov 10% tov Too0U TV daa-
VAV YLOL LOTOLRY, POQUAXEVTLRY] ROL VOOO-
xoueroxn wepiBaiym.

— To T €LC0JNUOTOL TTOV ATTORTWOVTOL ROLTA TOL
poporoywd €t amd 1.1.2018 non &g,
ratayeltol N pelwon xotd 1,5% tov pégov
€L00ONLOTOG TTOV TOQOUXQATE(TOL OTA ELOO-
Muata and wobwty gpyaoia ®oL oVVid-

Eelc.

— Karapyeitar and 1.1.2017 1o agpogordynto
Yo OWQEEES TEOG TOMTIRA ROUUOTOL, VITO-
PYripLovg Pouvlevtég nal eVEWPBOVAEVTEGS.

— IMpootiBetar and 1.1.2017 otig vanpeoieg
JTOV UTAYOVTIOL Of UELWUEVO OVVIEAEOTY
OITA avt€g OV TOREYOVTUL YLOL T YEMQ-

YR TAQOYWYY].

— TopomomoloUvtoL %ol CUUTANQGVOVTOL OL
dotdEelg mov diémovv to TAAoLO L EUO-
dottwv tov Ewoayyeléo Owrovourrov
EyxAjuaroc.

1 Ta goporoywd pétpa uéxol 1o Pepoovdoto tov 2017 mepLypd-
povtar oty “Exfeon tov Avowxntij yia to €tog 2016, ogh. 167-172.

2 Avtd, uetal dhmv, agpootv v enéxtaon tov PITA oe Gha ta
vnotd tov Avyaiov, v avEnon tov EPK oto vypaéoto, oty aud-
Mupdn Beviivn xaw ato metpéhato BEopavong, T neimon tov EGK
OTO UOLKG CEQLO YLOL OLKLOXY RO Broumyaviry xonom, v emol
TéLovg ouvdpouNTAV otadeQiic TNAepuviag, TV aiEnom tov @éoov
ROTAVAMOONG 0TOV %oty xow TV emtPoi EQK ota nhextoovird
Touyda xaL Tov xa@é, xafdg xaL ™V avEnon tov Qoo peQL-
oudtmv and 10% o 15%.

3 “Tponomowjoeig diotdEewv g daounrg vopoBeoiag non dhheg dua-
TaEeg”.

4 “TuvraElodotinés dratdEelg Anpooiov xon Tpomomoinon dratdEemv
Tov V. 4387/2016, pné€toa QAQUOYIG TOV dNUOCLOVOUXDY OTOXWY
2O HETAQOVONIOE MV, UETO ROLVOVLRYG OTHOLENS AL EQYALOLAKES
ovBuioeig, MecompdOeopo IThaiowo Anpootovouniis Ztoatywrig

2018-2021 »aw houtég dratdEers”.
‘ExBeon
tou Motk
yia 10 €106 2017



— Katapyeitar 1 empoly &dwmol @éoov
ratovalwong (EPK) omv woompomuhixn
aArodhy, oto mhalolo TS TOVWONS TOU
oVTOYWVLOUOU TOV TEOIOVTIWY 0To omola
XONOLUOTTOLE(TOL OC TOWTY UAN.

— Katapyeital n éxatmon amxd to goooroyn-
T€0 000 TS BOVAEVTIRNG aTOtnuimwong Twv
damav®OV AOUNONE TOV AELTOVQYTULOTOS TOV
BouievTy.

— O¢gomiCeton and 1.1.2018 eviaio mood 0,5
€V (Tov TEOPAETETOL Crvd NUEQQ RO OVAL
doudtio/drapnéolona) mg eOQog dLanovig
yioo 6ha Tor evowrlolopeva EmUITAOUEVOL
dopdtia-draugpionota.

— [TpoPArémetar xoovind meQLOMOLO TOLHOV
etV uéyot to. u€oo tov 2020 yua ™ oto-
dtaxn €VIaEn SAmV TOV ETLYELQNOEMV KL
TV ehevBepwv emaryyeMLaTL®dV 010 dirTVLO
NAEXTQOVIRMY CUVOALAY DV UECH TAAOTIROU

xonuarog.

— OopiCetan 6L 1 a&lo Tmv axwvitmv Tov xatd-
oyovtol amd 10 Anuodolo ASym yoemv Oa
extiudTon pe PAon g Teoyuatinég aieg
™S HTNUATOYOQAS ROL OYL UE PAOM TLS OVTL-
NELUEVIREC.

— ITpoPrémeton uetmon twv mpootipmy PITA
ov emifdAlovton yia tapafdoels €xdoong
N MYPNS ELROVIRDV POQOAOY LRV OTOLYE WV
1M €xd00NGg TAALOTOV POQOAOYLRMV OTOLYEWV
oL omoleg evtomiCovial og exnQeneis eAEy-
¥ovg xonoewv o oand to 2014, wote va
eEooLmwO0ovV e Ta avTIoTOoLY 0L TTEGOTLUL TTOU
npofArémer o KPA yia tig xoNnoeg amd to
2014 »nan €merta. Ta modotiuo Oo vtohoyi-
Covtat 070 50% tou un xatafinévrog GITA.

— [MpoPAémeton 1 and 1.1.2017 gpopordynon
Tov  gwoodudrmv omd  Pfeayvmodfeoun
EVOLXIAON aXLVNTWV MG EL00ONUATOS Ao
elevBE€QLa emayyéhpara.

Emumhéov BeopoBetovvral ta eEvjg pogoroyird
UETQO HECOTOOOETUOV YOOARTNO, UE LOYU
oo to 2020:

‘ExBean

tou Motk
yia 1o €106 2017

— Avampooapusletar N mpofremduevn pei-
MO TOV POQOV ETTL TOV (POQOLOYNTEOV ELCO-
Muoatog and wobwti epyooio ol ovvid-
Eewc. EWdwdtepa, n pelimon tov opov ue
pdaon v ool TEOXUVTTEL TO VYOS TOV ALgpO-
QOAGYNTOV  €L00OUOTOC  OLAUOQPWVETLL
and 1.250 €éwg 1.459 gvpdd avdaroya ue tov
aoBud tov ténvmv. To nérpo Ba woyvoel
X0l mpolimoBéoelc. Ze meplimtwon amo-
xAogwv, n pelmon mg €xTTOONG POQOU
umoel va yiver now vopitepa amd to 2019.

IToopAémetar dEoun POQOLOY LRV UETQWYV YLt
™V evioyvomn ™S avAaTTuENS g LOGTOO0T OVTL-
0TAOULON ™S ENUTTWONGS ATTO TV TQOAVOPEQ-
Beloa pelmwon oto VYPog Tov APoEOLGYNTOU
€L000MuaTog, 1 otota Ba TepLhappdvet:

) Meiwon Tou 2aTdTATOU  POQEOAOYLROU
OVVTEAEOTY] TOV PGQOV ELCOOTUATOS PUOLRMV
TEooWTMV artd 22% ot 20%.

B) Ertavampoodiopiond (Letmtird) Twmv ovvte-
LeOTAOV TG €L0MI|S EL0QOAS ahAnheyyUNC.

Y) Meiwon touv pogoroyroy ovvieheotj Yo
To. vouLrd TOOMmIA, TANV TWV TLOTWTLARDV
Wovpdtwv, amé to 29% oto 26%.

8) Meiwon tov Eviaiov ®dpov Idiontnotiag
Arvwvitov (ENDIA).

Ta pétpa avtd Ba €yovv woyv and 1.1.2020,
VLo TV TEOoUTGOe0N GTL deV TEOKAAE (TOL CTTO-
®ALom amo Toug uecompdfeopuovg dnuootovo-
Wrovg 0TOY0VS, OIS auTol ®aBopitovral oto
medyoauua wov  meQuhaufdver o véuog,
ONAadN Tpwtoyevy] mheovdouato HPovg Tou-
Adyrotov 3,5% tov AEIL

210 mhaiolo g ohoxhMipwong ¢ devteng
AELOAGYNONG TOV TEITOV TEOYQAUUATOS KAl OF
OUVEYELOL TNG PHPLONS TOV TEOAVapEQDEVTOC
vouov, tov lovvio Ynelotmure o cvurinomua-
TrnGg moluvépog 4474/2017°, wov eprhauPaver
UeTOEY AAMWV POQOMOYIXES KOl TEAMVELARES
dlatdgelg. ZuyrexQuuéva:

5 “IIpocaouoyn g erMnvixiic vopoOeoiag otig dwatdEerg mg Odn-
yiag (EE) 2015/2376 now dhheg drotdEers”.



— OopiCetar 6t yro o €t 2017 o 2018 dev
Ba ovvuroloyiteton (6mmg (oyve edwrd yia
10 €106 2016°) 0N oVvolxrY a&la TV duroL-
OWATOVY €T OXLVITOV VLG TOV VTTOAOYLOUS
Tov ovuAnpwuatixov EN®IA 1 agia twv
dwmotwpudtov et ynaédmyv extog oyxediov
TOANG 1} owriopov. H iButon avty woyvet
artd v 1n Iavovagpiov 2017.

— [MpootiBevral véeg meguutioelg dradina-
oTX®OV Topafdoemwv xal  avi{OTOUYES
nvpwoelg otov KPA yia t un €xdoon 1
™V avaxopr €éxdoon 1 MjYn TaQaoTaTL-
®@V, yia 1pdEelg mov dev emPaouvovtat
ue PIIA, zraBag xo yia ) draxivnon aya-
0V xwoic ™V Umapln maQaoTATLRGV
otoyelwv draxivnong. To mpdotipo avép-
yxetar ota 500 evp®d avd @oQOoAOYLXRO
€Leyy0 Og MEQIMTMOT TOV TNEOUVTUL ALTTAO-
yoapurd Bpiio zor 1.000 evp yio duho-

YOOUPLAA.

— 210 TA{OLO TNG EVIOKVONG TV NAEXTQOVL-
ROV CUVOALAY DOV ROL OE CUVEYELD TV OL0-
tdEewv tov v. 4446/2016, mpootiBeTaL oTOV
K®A véa mepimtwon dtadirwaotinig mod-
Baong xou avtiotoryng ®UEwong yLo ™ un
eESpANON amd 1o MmT) TV ayabdv 1 Tov
VIINQECLOV POQOAOYLRMDV OTOLYELWV OVVO-
Mxriic a&lag 500 evpd ®oL Avo, pe ™) KMo
1AQTOG 1] AAMAMV NAEXTEOVIRGIV UECMV TTAN-
powis. To mpdotipo opitetar ota 100 v
avd mopdpaoy.

— AlpgTol 10 eTaryyEMIATIZG ATTGQENTO EVOVTL
™G €oQIlag Ue amdEaon Tou dLorNT ™G
AveEdopmmg Aoyxng Anuootwv Ecddmv.

— [Moapateivetal uéyot tig 30.9.2017 n mpobe-
oula yio v vroywyy oty eUOuLon owxeLo-
Belovc amoxrdivyng @oporoyntéac VANG
nopeABovImv etav.” Me dratdEelg petaye-
véatepwv vouwve 1 mpobeouia avti maa-
tdOnre apynd yua g 31.10.2017 now tend
vy tig 25.11.2017.

>tov v. 4481/2017° touv IovAiov mepihaupdvo-
VTaL ONUAVTIRES dLaTdEELS Yo TNV TEooTaoia
NG TVEVUOTIRNG LOLOXTNOTOS ROl TWV OUYYE-

virav duraitmudtmv. Metaft dhhwy, o vouog
TEoPAETEL OO (“Ynpraxd t€hog”) oty akila
TWV TEQLOGOTEQMV VTOAOYLOTIXMV %O CITO-
ONUEVTIRWY CUOKREVHV TOV AvEQYETOL 0TS 2%
€wg 5% g a&log Tov meoidvroc.

O mohvvduog 4484/2017' tov Avyovotou megL-
happavet, peta&o dAwv, diatdEels oxetirnd pe
tov Kddduna PITA, tovg axatdoyetovg hoya-
QLLOUOVS, TO TEAOG emTnOEVUATOS, TOV
EN®IA, to avaomdloto Oy uato ®al ThY
oweLofel) TaQOY] ™S EQPOTALOTIXRIG KOLVO-
™Tag. AvoluTtirdTeQa, oL POQOMOYLRES TTOLQE -
Bdaoeig eivar o eEng:

— Mewdvovion and v 1.7.2017 ov cuvtehe-
otéc PITA ota aypotnd £@ddia omd 10
24% o710 23%.

— Algvpuvetol 1o axatdoyeto tmv 1.250 evod
o¢ 1LOEUUATO NAERTOOVLXOU Y01 LOTOS KOl OF
AOYaQLaoUOUE NAEXTQOVIXOU Y OY|ULOTOC.

— Anallhdocovtor yuor To poQoloYrd €T
2017 »aw €E1jg amo to TEA0G emTnOEVUOTOC
TOL TOVQLOTIRA ROTAAUUOTO TTOU AELTOUQYOUV
oe EexmpLotovg yweovg ol pe evioia
adero Aettovpylag.

— Anaihdooovtar yio ta €t 2017 »al 2018
arté tov ENOIA ta ogiondminrta oxivita
€VTog Tov Ajuov A€ofov.

— Op(Covtal ta véo mEAOTLUA VL0 TO OV
OQALLOTO OYNUATOL.

— IMogateiveton ent €va €1og, yia to 2018, 1
efehovTint ELOPOQT TS EPOTAMOTIRYC ROL-
vOTNTOC.

6 BA. mpoyevéotepo v. 4410/2016 (L. Todmela g EAlAddoc,
“ExBeon tov Atouxnti yia to €tog 2015, Pogohoywrd Iagdomua,
oeh. 171).

7 Me dudtakn tov v. 4446/2016 (BA. TodneCa s EXAGdog, Exfeon

70U Atouxn yua 1o €rog 2015, Pogoroyind IMagdomua, oeh. 171)

wg mpobeouia vropohig opttdtay n 31.5.2017.

N. 4490/2017 tov Oxtwpoiov »at v. 4499/2017 tov Noegpufoiov.

“Zvhhoyuxii droreloLon SunatwuUdTmV TVEVIOTIRIS LOLOXTOTHS RO

GUYYEVIROV ORAULOUATOV, K01YNON TOMEIUPIRDV AdELDY Lol

ETYQUUUHKES YONOELS LOVOROV €QYmV raL dAha BEpuata aQuo-

dtémrag Yrovpyelov Holtiouot zar AOkntiopoy”.

10 “TTpooauoyr g eAknvinic vouoBeaiag otg datdEeis g Odm-

yiog (EE) 2016/881 nau dhheg dratdets”.
‘ExBeon
tou Morknt @l

O oo

yia 1o 1o 2017 MK



Me dudTaén tov v. 4509/2017" tov Aexeufiov
mogatelvetal el €EL UNVES, CUYREXQLUEVQ
néyxot g 30.6.2018,12 10 u€TQo TOV UELOUEVMV
ovvteleot®v PITA yua ta vnoud Aépo, A€ofo,
Kw, Zdpo now Xto. Me dAn dtdtagn tov idlov
VOuov aveatdin ko Yo to £tog 20181 1) woyvg
Tov dpBpov Kndwwa Popoloyiag Ewoodjuatog
(KDPE)! oyxetind pe ™ @oQohdynon mg vie-
pa&log mov mpoxrvmtel and ™) petafifaon oxt-
VitV e emoy 01 avtia.

Téhog, oto mAaloLO TG OAORANQWONS TNG TO(-
™S a&LoAGYNoNg tov TelTov TEOYQEAULATOG,
tov lavouvdoiwo Yneiomxe o mOAVVOUOG
4512/2018% stov mepuhaufdvel, peta€l dAmy,
T €E1g poporoywés dratdEers:

— AvEdvovtal ta Téhn ratoydolong uetafi-
Baong axwvitmy.

— Zvviotdtor oto Ymoveyelio Ourovoulromv
“ArevBuvon Epevvaryy Owwovourot Eyxin-
uatog”, n omoio. B ovvtoviCetal amd tov
owovouxd eLooyyeréa rat g omolog ot
eleyrTEC BaL ExOVV avarQLTLXY] ALEUOALOTNTO.

— Alvovtal oQoloyLrd #IVNTOX YLO EVQEOL-
Teyvies, raBMS ATAAALACOoOVTL 0TS TO PGQO
€L00ONUATOC Y10 TOELS CUVEYOUEVES XONOELS
to. ®€QOM emiyelpnong amd TV TAOANON
TEOIGVTMV TALAYWYNG TOUG, EPATOV YL TNV
TOQAYWYY TOVUG YONOLWOTOLON®e €VEEDL-
Teyvia dLeBvig avayvmoLougévy oto dvoua
™ emyelionong.

— Evoouatavovtar otov KOE vglotduevec
dratdEeLg Tov apoQoUV POQOLOYIRA RIVNTO
AEPANULOTTONONG OLPOQOASYNTWV autoBe -
wrav. Hapdiinho opiCetal tL ot dratdEerg
YO TNV REPOAAULOTOMOT  ALPOQOASYNTWV
amofepatirdy toytouv uéyot tig 31.12.2020
%Ol Ol CUVTEAEOTES POQOAGYNONC TOUS TQO-

‘ExBean
2 tou Aotk
yia 1o €106 2017

TomolovvTal Mg eENG: ) VLo TLG ELONYUEVES
eTaLQES, O POEOLOYLRGC CUVTELEOTHG QVED-
vetal antd 5% og 10% o amoBepotind mov
reoharomorovvtal to €tog 2019, xau oto
20% yio. 000 uaTind Tov %EPAALULOTOLOU-
vrtan to €tog 2020, xou B) Yo TG un eLonyué-
VEG, 0 POQOAOYLHOS OCUVTELEOTHG QVEdVETOL
o 10% oe 20% ywo amoBepotind mov
rneaialomorovvral To £€tog 2020.

— Koartoapyovvtor aveveQy€g 1) meEQLOQLOUEVNS
xonowuotnrog datdEels yua poQoAoyLxd
xivntoa, Omwg Yo T xonuatodotiry
uioBmwon ayQoTLRWV EXTACEWV.

— Tapéyetal n dvvoatdmmta vTtoforg ermo-
Beoung 1 TEOTOTOWNTIXYG  (POQONOYLRNG
OAWONG UEYOL TNV ROLVOTOINON TOU dLoQ-
Botnoy mpoodioplopov pdépov. Ilapdh-
Mo, TeofAémeTal uelmon Tmv ®RVEMOEMV
010 60% TV aQYROS TEOTILOOLOBELOMDV,
eooov 1 opelhn eEopinbel oe 30 nuépec.

— OopiCetar 6L 1 poporoyxy droixnon dvva-
TaL va avootéllel T xorjon AOM 1j va mo-
Baivel og amevepyomoinon avtov. [Tapdh-
Mo, Tapéyetal 1 duvaTdTTa Yo arTddoon
ADM oe emiyelproets ue fePagnuévo Loto-
oo, e@déoov notaPinbel yomuoTiny
eyyomon.

11 “Métpa Bepameing atéumv mov analhdooovial amd ™V Towy
LYo Yuyris 1 davonuriis dratapayris xan dhheg duatdEers”.

12 Agywnd, pe dudtan tov v. 4336/2016 mpofhendtav n wAong
RATAQYNON TOV HELWUEVWY oVVTELEOTMY Tov PITA 08 Gho T VoLl
€wg 1o téhog tov 2016. Me dudtakn TOU pETOYEVEOTEQOL V.
4446/2016 (BA. TodmeCo g EAMAdog, "Exfeon tov Avouxnti] yia
70 €106 2016, Pogoroyrd [Magdemua, ogh. 172) aveotdhn uéyol
10 T€h0g Tov 2017 1) %oTdoynom g nelwong Twv ovvreheotdv PITA
yeL e vod Tov vopout A€oBov, T vioud tov vopot Xiov, ta vnotd
oV Voot Andexavijoov (ne eEalpeon m P6do xaw v Kdomabo),
T YNOLd Tov vopot Zduov rat ) Zauobodxry.

13 Me dudtan tov v. 4446/2016 n epappoyy tov elye avaotahel €mg
g 31.12.2017.

14 K®E, v. 4172/2013.

15 “PuBuioerg yio v €Qaouoyn tov diepfomundy uetaeuuioemv
tov ITpoypdupatog Owovouwryg Ipooapuoyrg xatr dhleg dua-
taEeis”.



Vil XPHMA, NILTH, TPANEZEL KAl
ALOAAILTIKEL EMIXEIPHLEIL

Zto toamedind ovornua Eyel Eexivijoel n avri-
UETDTLON TWV Un e§vanoeTovuevwy avoryud-
TV, xabdg el eumAovtiorel To Oeouind whai-
010 %Al TA TOTWTIXA 10QUUATA EYOVY TEOYW-
01j0eL 08 ONUAVTINEG OxeTInéG evéoyeies. To
TOIOPANua elvar xoiomo xat yoetaletar xdabe
TEOOTAOeLq, EMTAEOV TG EVEQYETINIG ETTi-
00a0nNs NS avOOOV TNG OLXOVOULRTS dQAOTH-
ototnrag, yia va emirayvvlel 1 mpdodos oty
uaxod owadixaocia yia tyy exilvor tov. Mia
QAo TIG TAQEVEQYELES TOV VYNALOU amobéuarog
TV Un eEVANQETOVUEVWY avoryudTtwy eivar n
waparnoovuevy toyvornta ¢ e&§éMEnc e
T0ATECIRIG YONUATOOOTNONG, 1] OTOLA WITOTO
paivetar va uetoidletal, ue [oadv ovbud
BéPaia. EEdAAov, ot amotauievTixoi oot Tov
OVYREVTODVOVY 0L Todmeles amd xarabéoeig,
ot omoiot eivar dabéoiuor yio avadaveioud
oty moayuatixy owxovouia, avEdavovral xai
TQ EMTOXLA YONUATOOOTNONG TTOV TQOTPEQOVY
ot TodmeCes, TOVAdYLOTOV TTEOS TIG UN xoNuUa-
TOTOTWTIXES ETLYELONOTELS, TVVEXICOVY v ueEL-
avovrat. TéAog, oto wedio g 1dtwTINIS ao@d-
Aong, ta Paoixd yonuarooixovouixd ueyéon
mapéuevay ge otabed emimedo, evad ovveyi-
OTNHE O EUTAOVTIOUOS TOV VOUOBETIXOV TAQL-
olov e OTOYO TNV EVIOYVON TG TEOOTAOIAS TWV
XaATAVALOTAV AOPAALOTIXDY TEOIOGVTWY.

I LYNOWH EZEAIZEQN KAI NPOONTIKEL'

Ta emréria noatabéoemv ovvéyxioay to 2017
va axolovBouv mopeia yevirng uetmwong, aild
ue oAU Poadv oulud mhéov. AmS TV dAAn
TAEVQA, 1 ATTORAUARMON TV ETULTORIMV TQO-
701100 dAVELOUOU TWV (U1 YONUOTOTLOTMTIRMDV
ETUYELQNOEWV OUVEYIOTNAE YLOL EXTN OUVEYO-
UEVY XQOVLA, ue 0yedOV otabed ovbud, d.
®aTd WLot Tooootiaio povdda etnoimg. Avti-
Beta, 10 necooTadns emMTO%LO TEOTECIUNS
XONUATOdATNONG TWV  VOLROXVQLOV  HATE-
voope ehaod avEnom o ovouoTroUg
GQOVG, AV %Al O€ TEOUYUATIROVS 6QOVG OAOL TAL
ToamelLnd EMLTOALO VTOYWHOENOAV €X post EVoL-
vtitov 2016. Katd ta exdueva €, Ta foayv-
mEoHeoua EmLTORLAL OTH LV TOV VO EVOE-
¥eTOL VoL aQyloovy vo avEdvovtat. H emidpaon
vtV Twv avgfoenv (oL omoleg og ndmoLn

xoovixy otypwj wmwopel va meQuhdfouy %ot
TEOCUQUOYES TOV PACHOV ETLTORIOV TOV
Evowovotjuatog) oto daveland emTonLa Tmv
eMVIrdV toomeCdv Ba elval TeQLOQLOUEVT.
Avté ouvdyetal dLOTL avapEVETaL TAQGAAN AL
vevixny PeATtimon Twv OLroOVOROV ovvVONROV
0T XWEO UOG %OL CUVETMS aVARAUYPT NG
Gritnong tpameliv®v ratabéoemv xoL TeQLO-
QLouog Tov TepLBwEiov draueorApNONS TWV
TLOTOTIROV LOQUUATWVY 1B O TEOYWEEL 1
OVTLUETADTLON TNG PAOLRY S TEORANONS OTO TQO-
neld ovotqua, twv un egvmneetovuevmy
QVOLYUATMV.

To 2017 qtav €va €tog xmElg oONUavTIRES amo-
ovpoels xatabéoemv, dedouévmy rvpimg Tov
TAEYUOTOS TV TEQLOQLOUDV OTO TEATECLRG
ovotua, alhd o g amovoiag eEAQOEWY TG
apepardmrac. Katd ovvémreia, ratoyodenray
aVENoELS TV xotaB€oemv 0T0 EAANVLXO TOO-
1eCnd oVOTNUO TOV EYYDOLMV WY KO UOLTOTTL-
OTOTIXMY  ETLYELQNOEWV %OL VOLXORVQLWV.
EnoavaratotéOnrav toamefoypauudtia o€
toamelrovg LoYOQLOOUOUS ROl ETAVATATO(-
omray ®eQAlola antd TorofeT|oelg 010 eEm-
TEQWXO — MOTAOO, 1 TLOTOOOTLXY] CUUTEQLPOQT
Tov Te0melwv dev 0dNynoe oe avEnomn tov
arof€parog tpamelirov yonuatog, dedougvou
ot 1 ®aBon 01| Teaelinic xONUATOdGTHONS
7TPOG TO OUVOAO TG EYYMOLAS OLXOVOUTOS TOY
aEVNTXY. Ze oUyrQLON Ue To TaeBdvTa €T
™G eMvIeng xplong, elvar agoonueimt n
avdarxowpn Ttov xotoféoswv  mpobeouiag,
olhd xow eV YEVEL 1 AUENOT TV RaTaBEcEmV
TOV W1 XONUATOTLOTWTIRDV ETLYELONOEMV, 1)
omoia elval avahoyrd eviovatepn amd ouTy
TOV TOUED TWV VOLXORVOLADYV. Extdg amd v
avAaxauym TS owovouLxng dpaotnoLotnTag,
TEOUELUEVOV VO ETLTAYVVOEL 1) ATORATAOTOON
™¢ ratofetwng fdong tov tpamelav, elval
QITOLQOLLTYTO VOL CUVEYIGOUV VO OTTOTOETOVTOL OL
2AVOWVIOUOT TNG EUTLOTOCUVNC GO0V OOQd. T
OTEQEATNTO. TG OUUUETOYNGS THG K DQAS OTO EVL-
ato véuoua g Evpdang xatl va unv tagov-
owdatovrtor evdolaopnot 6oov agoed T otode-
QOTNTO. TOV €YY WELOV TOATTELLXOT GUOTHUATOC.

1 =0 ne@dhaio avtd €xovv el vdyn otouyeio xat TANQEOWO-
oteg mov elyav dnpootevdel €mg Tg 9.2.2018.
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H nat’ €étog ovpeinvmon g TLoTmTIRig ENE-
UTOONG, TOV YOQUATHQLOE TNV EAANVLKY
®olon, paivetal va €xel apuprluvOel onuovtind
600V apoQEd TOV TOUEXN TMV VOLXOXVQLADV KO
va €yxel Mifel T€A0g 600V apod TS U Xon-
UOTOTLOTMTLRES MY ELONOELS (€xEL neToLaoTel
eniong o€ OYEON e TIG U TQOTECIRES ETLYEL-
O10ELS TOU yENUaTOmOTMTIXROU Topéa). H
motodoTny) dpaoTNOLOTNTO TWV TEOTELHYV,
ONMS ATOTUTWVETOL OTLS EXTAULEVOELS VEMV
davelwv pe mpoxabooiouévn MEn, avEronxe
oe oxéon ue 1o 2016 Soov apod ™ YoNu-
T0dOTNOT TWV U1 YONUOATOTLOTOTIRDV ETUYEL-
ONoEWV 1L TAQEUELVE OYEQOV aueTAPAnTn
600V 0pOQAG TA VOLXORUQLA. ZNUOVTIROS VLo
TG motwTREg eEeMiEelg tav 0 OAOC TG Avo-
dov touv AEII zat ¢ amoxhMudrmonsg Tmv
mooayuotwwyv emroxiov. H avoupevouevy
evVOUVAUMON TS otrovouxrig avamtuEng Ba
ovupdrer o’ eautig, alld ot AGym TG eveQ-
YETLRIGS THG ETLOQAUONG OTNV OLXOVOULKY] EUTTL-
O0TOOUVY, O TMEQOUTEQMW €VIOYVON TOOO TNG
Critnong 600 ral TS TEOOWOoAS TEATELIHNG
xonuatodotnone. H avaxegpalatomoinon ta
moonyovueva €t roL oL dUVATOTNTES ava-
xonuarodotong and 1o Evpmovotua 1 tov
€xtaxto unyoviond g Todmetog g EAMGdOg
(ELA - emergency liquidity assistance) outé-
TOEYOV TEQAULTEQM EUPABUVOT TS TLOTWTLRIG
ovotolic. Touvavtiov, | TEOOEPOQEd TLOTW-
oemV X UEQOVG TV TOATECDV AVAUEVETOL VO
evioyvel, rabwg n cvyrévtomon ratabéoewv
0a drevroluvOel, 0 mOTOTIRGS ®ivVOUVOS Ba
TEQLOQLOTEL oL 1 TEOOPAOY OTH dLOOUVO-
oomtj drotpauteliny} ayoQd xat otig dieBveig
ayopéc repahaimv Ba Peltiwdeil. Kolowwog
TAQAYOVTOS, WOTAOO0, YLO TLS TTQOOTTLXES EVI-
OYLONG TWV JUVATOTHTWV TV TOATECDV OlpE-
VOGS VoL avTAMoouV XoNUotodoTinoUs TOQOovg
%OL APETEQOV VA TOVG OLOYETEVOOVV O€ OITO-
dotrég daverodotioelg eival 1 Tpd0dog Tou
Ba emiteLECOVV G TTOOG TNV CVILUETMDTLOT TWV
un €EVANQETOVUEVWV OVOLYUATMV.

To medpIua avtd emnoedlel OAES TIC RATN-
yopieg MOTHoEWV, 1] BOQUTNTA TOVS SUMS TOL-
®xiMheL ueta& Tov xAddwv owovoulxng dpa-
omowotnrac. To medPpAnua eivar oEvteo ota
ddveLa TEOC TLG TOM) PIXQEG ETTLYELOYOELS KLl
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TOVG EmAYYEAUATIES O AVTLOLOOTOM] UE TLS
ueyaleg emuyelnoels, rabwg emiong xal
0tovg ®hddoug Tou eptopiov, Tg frounyaviog
%OL TOV ROTOOREVDV O AVTLOLOLOTOA] UE TOUC
®AAOOUC TNC EVEQYELAC RUL TOV TETQEAULOEL-
dddv. Elapoidc Aydtepo amd To wod Ttov
OUVVOAXOU VITohOITTOV TV Uy eEvmneetovpe-
VOV avVOLYUATmV ovILoTol el o€ ovupaoelg
daveimv mov €xovv ratayyeilel oL tpdmeleg,
VM meQImMOU TO WLOG TOU OUVOALXOU VYovg
Twv davelwv og xabvotégnon ta omoia dev
€youvv natayyelOel agpopd ddvela mov Oev
€yovv eEvmmoeetBel ouard yio xoovird did-
otua dvo Tov 0V0 ETMV.

To mponyovueva xoovio €xovy BeomLoTel TOA-
Lég petapoubuioeic tov Beourol mhaioiov
®ote vo OLevroAuvlel 1 avVTLUETHTLON TOV
onuavtzoy autot TofAjpatog oto Teomelind
ovomua. [Mpodopata t€0nrav oe Aettovpyia
NAEXTQOVIXA CVOTHUOTA VL0 TOV EEMIRAOTIRG
UNYAVIoUS QUOULONG OPELADV XL YLO. TTAEL-
otoLaopols axwvijtov. O tpdreleg anolov-
Bovv ypovodidypauua yio. Tov TEO0dEVTIRG
TEQLOPLOUO TV un eEumnpetoduevov avory-
udrtmv, fdoel Tov omoiov ota TéAn tov 2019 to
VITOAOLTTO TV WY EEVITNQETOVUEVMV QVOLYUd-
TV Oa €xeL uelwbet og 64,6 dioex. eV (ratd
mepimov 37% petakv Iovviov 2017 nat Aexreu-
Botov 2019). "Hon ot didorela Tov evveanj-
vou tov 2017, 10 vtéhowo Twv un eEvmnoe-
TOUUEVMV AVOLYUATOMV Hetmdnxe rotd oyedov
6 droexn. gvpd. H ndivym tov un eEumnoeton-
UEVV AVOLYUATOV UE TOOPAEYELS £% LEQOVG
TOV dOVELOTOLHV TOOTECDV elvVaL OYETLRA LHOL-
vomomtnt]. Edv pdhota Angbei vedym n a&ia
TV eEaopaiioemv mov €xovv AMoel amd Tig
todmeleg €vavil ToMOV amd Ta avoiyuota, 1
rdlvyn vreppaivel to 100%. Exiong, o del-
ATNG REQPOAOLANTGC ETAQUELOS OLOUOQPDVETAL
yUow oto 17% (Zemtéuforog 2017).

AvagoouLrd UE TLS AOQAMOTIRES ETLYELOTOELG,
o faowd TOUg XENUOTOOLXOVOULRD UEYED
mopéuewvay og o0tabed emimedo ratd 1o 2017
%Ol OL O&inTeEC QEQEYYVOTNTOS %OTA THV
31.12.2017 avoauévetar vo fertimbovv, Aoym
%ol ™S OeTng mopeiag Twv e VIRV ®Qa-
TIXMV OLOASYWV.



O nivduvog mov oyetiCetal pe 1o meQLpdihov
XOAUNAWY emLTORIWV 1AL T ovvaxrdhovdn ava-
Omon vymidtepov amoddoemv (search for
yield) mapapéver \PnAGg ®vEIlmg YLoL TLS LoQa-
MOTRES emuyelonoels Comg, Wimg de yio Tig
TEQUTTWOELS CUUPOAOLWV TTOV TTEQLAAUPAVOUY
VYPNAES eyyunoelg emtorinv. Emumpoobétng,
elval onuovTind Vo TovVioToUv oL TOoTdOELES
oV xatafdrrloviol xat ou HQAOELS TOV ava-
Aappdvovial T600 08 EVEMITAIRG 000 KAl O
€0vird emimedo yLo TV evioyvon tov Thaloiov
TEOOTAOLAS TOV ROTAVOMDTY TOV OYETICETOL e
TOV TEOTO TEOWONONG TWV AOPAALOTLRMV
TEOIGVIWVY %Ol TNV TANQOQPAENON TOU TOU
TOQEYETOL HOTE VAL AAPEL TNV ATOPAOT] TOV.

2 TPAMEZIKA ENITOKIA

Ta emtonia votabéoemv eEarnohovOnoay va
uetdvovror to 2017, alhd pe younhdtepo puoud
Ao O,TL T TTQONYOUUEVA ETT). ZUYREXQLUEVL, 1)
OTA WYVOL VTTOYMENON TOV ETLTORIOV RATOOE-
oewv mpobeouiog TeQLoplotnre amtd 9 povddeg
pdong (n.p.) v meptodo &’ towwrvou 2012-9
Towunvov 2015 oe 3 p.f. To 2016 »ow 1 w.p. to
2017. H péon vroymenom Tov emtoxiov noto-
0o mv nlog nuégac eniong megropiotne doa-
otwd, atd 8 W.f. unviaimg xatd v mepiodo B
Towurjvou 2013-8’ towurvov 2015 og 3 w.p. avd
eEdunvo 1o 2017 (PA. Avdypappa VIL1).

H epmerpio notadeirviel Gtt, HETA TLS TOMTES
@doelg ™ eMnvirig »pilong, ow tpdmreleg ota-
pwdtmoav vo avEAvouV T EmITOXLO ROTAOE-
OEMV UE QUTOXAELOTIRG %OLTHQLO TN OVYXQJ-
™on ™S eUYNS ®rotabéosmy, mbavmg doTt
Bedypnoav Gt pLo TEToLo ToMTIXY atd UEQOUG
toug dev Ba elye amotéheopa. Kot avriotor-
xlo, m avayaltion tTwv expowv xrotaféoemv
uetd 1o o’ eEdunvo tov 2015 ovvémeoe pe emt-
Bodaduvon (avtl yio emtdyuvon) tov QuOnov
QTORAMUAROONG TV ETTORIWV RATOOETEMV
(PA. Avdyoapuo VIL.2).

Ta emtonio toomelinol davelouov yua uy
XONUATOTLOTOTIXES ETILYELONOELG CUVEYLOOV VO
amoxrhpoxadvovral to 2017. Enueudvetal Gt o
oVOUGS  amorApdr®ong Tov  avtioToL(ov

Aidypappa VII.I Emtékia véwv tpamefikav
Kata0£oewv amod pn XpnHaATOmMOTWTIKEG

EMIXEIPHOEIG Kal voikokupid (2010-2017)

(mocootd % emocing, HEGOG Opog EToVg)

HEEl cToK10 Katabécemv plag nuépag
e emtokio kotabécemv mpobeopiog

5,0 5,0
4,5

4,0

3,5 3,5
3,0 3,0
2,5 2,5
2,0 2,0
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1,0 1,0
0.5 J J 0.5
Or = —r o1 71 1 1 1 0
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TInyn: Tpamelo g EAAGSoG.

uecootafuxot emtoxiov davelouol €yel
TOQAUEVEL OYEOOV OTAOEQOS RATA TNV TEAEV-
talo eEaetia. Avd €tog, v mepiodo 2012-
2017, to €mTORLO QUTO VIO WEOVOE TEQITOV
UWLo1| EXATOOTLOLC LOVAdQ RATA WECO OO, UE
TUTTLRY] ATTORALOY OTTO QUTY TV TLUY WXQSTEEN
artd wor povdada Baonc. H mrwtinn mopeia
TOV dOUVELOXOU ETULTORIOV CLUTTITTTEL YOOVIXA UE
™ otadLaxy avopOwon TG OLrovouiog 1) ool
magotneNOnre petd to 2011, €rog natd to
omoi(o 0 QUONGS HETAPOMIC TOV TEAYUATIROU
AEII zatéyoaye eldyioto (PA. Aldyoaupo
VIL.3).

Svvendg, N eEEMEN Tov ndotovg Tpatelinig
XONUOTOOGTHONG YLOL TLG A1) YOTUCTOTLOTWTLRES
emyeLONOELS elval mBavov va aviovaxld
TEOO0JEVTIXO TEQLOQLOUS TOU TLOTWTLROU %LV-
dUvou oeNYNoEmVY amtd TO £YYMOLO TEATECIRG
OVOTNUO. TTEOS  EMLYXELONOELS WLXQOU %Ol
ueoatov peyéBovg, maQdAAnio pe v emi-
0000 TWV TEOYQAUUATWY CUYYONUATOdSTN-
ong (ovumeothapufavouévng me ®AAvpng ue
EYYUNOELS) €% UEQOVS INUSTLWV POQEWV, ONA.
s Evpomaixiyg Todmelog Emevdvosmv

‘ExBeon

tou Motk
yia 10 €106 2017



Aidypappa VII.2 Etfola porj kataBéoswyv amd
TIG PN XPNPATOTICTOTIKEG EMXEIPHOEIG KAl Ta

VOIKOKUpId Kal emMTOKIo kKataBéaewv mpoBeapiag
amé ta voikokupid (2010-2017)

Aidypappa VII.3 Aka@dpioto eyxwpio mpoidv
Kal pegootadpiké emtékio Saveiopou yia tig
HN XPNHATOTICTWTIKEG EMXEIPHOEIG
(2007-2017)

— gmtok10 Katabécewv tpobecpiog amd To VOIKOKUPLL
(emoto peTaBoAN, TOGOGTIEG LOVADES, APLoTEPT) KAIjLOKOL)
===+ g1 010 POT| KATAOEGEOV EMLYEPHCEOV
KO VOLKOKVPLOV (EKAT. EVPD, de&1d KApoKL)

2,0- 10.000
1,5- 5.000
1,0- ©

-5.000
0,5-
-10.000
0-
-15.000

-0,5-

-20.000
=il
-25.000

13- (-30.000

-2,0- (-35.000

2,5 ———1--40.000

2010 2011 2012 2013 2014 2015 2016 2017

IInyn: Tpdmelatng EALGSOG.

(EIB), ¢ Evpomainic Todmelag Avaov-
yreotong xot AvdrtvEng (EBRD) o tov
EOvieov Toaueliov Emuyeionuotindmmrog xrot
AvantuEng (ETEAN). Agdopévov ot 1o
EQPAAALOL TO OTTOT0L TTQOTPEQOVTUL OTLS €WITO-
owrég Todmeleg, TEOG OCVUTANE®ON TWV AOLTAV
TOEMV TOV dLOYETEVOVV oL TEdTeLEC TOOC TOVG
TLOTOUYOVS TOVG, ElVAL XOUNALOTOXA, TA ETULTO-
%LOL TTOV TEMXA YQEWMVOUV Ol TOAmELES OTOVG
M7Teg Twv ouyyonuotodotovuevmy davelmy
elval oyetmd YouUnAoTEQM AG TO EMLTORLA
AV, un oVYXENUATOOOTOVUEVMV  TTLOTW-
oewv. Avahoyn elvor 1 emidQaon g LEQLRNG
raluymg davelmv Tov yoENYOUV OL EUTOQIXES
TOATECES UE EYYVIOELS TV TAQATAV® dNUS-
oLV POREmV, AAAd 0 QUTH TV TEQITTWON TO
OpeLOG YLOL TOV OOVELOMTITY, EXTOC TOV UELM-
uévou emitoxiov, meguhaupdver ovyvd ehd-
QPEUVOT OTLS OITAULTOELS TS daveloToLag Td-
neCag Yo xdhvym g miotwong ue eEaopali-
0€lg, oL omoleg evd€yeTal, YL ®RATOLOVG OL
omoiot €x0uv avayx daVELardOV REPAAAIMV,
va glvor QuoevpeTec.
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1 ] 4 1ou Aotk
0100 yia 10 é0¢ 2017

— tpunvicio ovopactikd AETT
(emotog puOuog petaforng %, apiotepn KAipoo)

==== eMTOKLO SOVEIOV UM XPIUOTOTIGTOTIKMOV ETLXEIPNCEDV
(€606 6POG TPUVOL, TOGOGTO % ETNGIMG, de&L6 KAipako)

10- -8

m7

-12~ T T T T T T T T T T 0
2007 2009 2011 2013 2015 2017

Inyég: EAXTAT ko Tpanelo g EALGS0G.

ITopd To yeyovog OtL To. TEOYQAUNOTO CUTA
QPOQOUV ONUOVTIXO UEQOG THS CUVOMKNG TOO-
TECrIG (ONUATODOTNONG TTEOS TLS WY YONHaL-
TOTULOTOTIRES ETLYELONOELS, RVOLWS UdAMOTO
QUTEGS TOV €lva urEov xow Hecaiov pey€Bovg
(na m ouviiOng TopadoyT lval GTL OL ETTLYEL-
onoelg avtég yonopomorovy  toamelind
ddavela ndTm Tov 1 nat. VM), 1 LELWOT TWV
QUVELOXMV ETULTORIMV TTOV HOTAYQAPNLE RATA
to televtaia €tn dev xupavOnre AvILOTEOPMS
avdhoya mEog To VPog Tov davelov, dnhadi
dev Ntav oawobntd peyalitepn ota ddveia
rdtm tov 250 yhddov gvpv and J,TL oTa
davera dvm tov 1 gxart. gvpw. [dvrwg, to ev
Loy Tooypduuota cuVERahay, evOEOUEVIS
noli ue AAMOVG TORAYOVTES, MOTE 1) dLOPoQd
uetaky emtoniov Tpamelinol davelopov yua
TS U ONUOTOTLOTWTIRES ETMLYELQNOELS KO
ueoootoOuLxov enttoriov toamelirg xonua-
T0OGTNONG TOV VOLROXVOLMVY VO LetwBel mpo-
0dgvTnd To TEhEVTOLR KOOVIA RO TEMRA VO
UETOOTOAPEL TG OETIRES OE AOVNTILES TLUES
(PA. Avdyoapuo VIL4).



Aidypappa V1.4 Aiagopd emtokiou daveigpou
peETagu pn XpNHATOTMOTOTIKWV EMXEIPHOEWY Kal

voikokupi®v (2010-2017)

Aidypappa VIL.5 Aiapopd emtokiou peta&i
KATavaAwTikig miotng xwpig kabopiopévn
S1dpKela Kal KatavaAwTIKOV Saveinv pe
kaBopiopévn didpkeia (2010- 2017)

(novadeg Baong, HEGOG OPOG TPLNTVOD)
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TInyn: Tparela tng EALGSOC.

To emTo%LO RATAVOAMTIRIG TTIoTNS QUEONXRE
70 2017 (n€om turj to 2017: 9,44%, uéon tun
70 2016: 9,28%). BéBaia, ou U0 oVVIOTWOES
TIC OTO(EC EVOWUOTMVEL TO €V AOY® WUECO-
otafund emTonto, k. OPEVAES TO ETULTORLO
ota notavalwtird ddvela pe raBooLouévy
OLAQKRELDL ROLL OLPETEQOV TO ETUTOALO OTLS TULOTH)-
oeLg yweig mpoxaBoolonévn MEn (avoiyuato
TLOTOTUOV RAQTAOV: 60% TOUV GUVOMKROVU VITO-
Lolmov notavalomtirig miotg yweic Tpoxa-
Boplopuévn MEN rnatd uéco 6o to 2017, avol-
®td OdveLa: 25% tov CUVOAOU, VTTEQUVOAMYPELS
artd TeEYovUEVOUS AoyapLoonovg: 14%) wivi-
Onxrav oe avtiBetn rotevBuvon. EWdwmdtepa, to
EMLTORLO OTO RATAVOAWMTIRG OGVELD UE TTQO-
xoBoplouévn MiEn axolovBel and etwv avo-
dwn1] mopelo (ue ONUOVTLRES OLOXVUAVOELS
o100 — uéoo emroxto 2017: 8,7%, 2016:
8,5%), eV TOL EMTORLA RATAVOAWTIXDV TLOTO-
OEMV YWEIG TEOOLAYEYQUUUEV NUEQOUNVIXL
eE0pANONS vmoYwEOoUV (TOAMD  e€AOpQd
BePaimg) Ta terevtaio yodvia. O moodeuTt-
%OG TEQLOQLOUAS TS dLALPOQUC EMTORIWY VITEQ
TV TLOTOOEWV WIS TeoxaBopLouEvn Mg,
%xOTd TV TEQEL0d0 amd to B’ eEdunvo Ttov 2013
€wg ta T€AN tov 2017, avtavoxhd og rdmolo
€xtaon ™) ovyxrortry eEEMEN Tov moTtwTInoU

(novadeg Baong, HEGOG OPOG TPLNTVOD)
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TInyn: Tpamela g EALGSOG.

%VOUVOU peTaEl TV dV0 RATNYOQLDV TLOTW-
oewv, 6nmg afloloyeital and Tig todmeleg ue
Bdon v modopatn gurelpia tovg (PA. Aid-
yvoauuo VILS). Térog, To eMTO®LO OTEYAOTL-
NG mlotng maéuewve oyedOV auetdpinto
®ratd HEco 600 (2,8%) petakv 2016 xow 2017.

Y& moayuotiroig GQOUC, TO QUVELARA ETLTOXLA
VITOYWENOoOV TEQAUTEQM petaEy 2016 wow 2017.
To uéco ex post TEAYUATIRG ETLTORLO TOUTTE-
Qurfg XONUATOBSTNONG YiaL TG U1 XENUATOTL-
OTWTWREG ETLYELONOELS (TO VOourorvELd) dia-
noepwbnre oe 3,3% (3,7%) 1o 2017, évavt
uéong tuns 4,9% (4,5%) notd to tponynoé-
vto €t ™S eMvirig xptong 2010-2016 xrat
uéoov 6pov 2,4% (3,7%) tv mepiodo moLv TV
exdhwon e xptong 2003-2009. H amoxrht-
UWAXRMOT) TOU TEAYUATLROU RGOTOVG TOATECIXTC
XONUWOTodSTNONG OTNEICEL TNV OLXOVOULKRY VA~
ROAUYPT OTH WO OGS, x00WS emeveQyel avEn-
TG 0 TOALEG OUVIOTDOES TNG CUVOALUNG
damavng (dtapri) xotavalwtind ayodd, exev-
dvoeLg).

‘Ocov agoEd ToVg TORAYOVTES TOV ETNQE-
ooV ™) SLOUOQP®OT TWV SOVELOKRMY ETLTORIMV
TOV TQUTECHOV EXTOC QTG TOV TLOTMTIXO %iV-

‘ExBeon
tou Motk
yia 10 €106 2017



duvo, T0 ®G0TOG AVTANONG TGPV TEOS Ava-
davelous ex HEQOVg TV TeameLmv VIToYMENOE
nvplwg OoTL avEnBnxre 1 ouVELOQOQEA TWV
ROTABECEMV AMOVIXIS OC TNYNS KONUaTodS-
TNONG %Ol AVTLOTOUY WS TTEQLOQLOTNAE 1) XONOL-
UOTTO{NON TOU EXTAXRTOV UNYOVIOUOU QEVOTO-
mroag g Todmelac e EAGdog, o omoiog
OouveTAyETAL AVENUEVO RG0TOG. ZT0 emimedo
™G COVNE TOV gVOW, VITAYEL EVOEYSUEVO TA
BoayvmpdBeopa emiTtoxla Vo aQyioovv va
avEdvovtal ta emduevo €N A0y TEOoMQUO-
YOV TG evialag vouopotinig wolrtxic (PA.
Kegdharo IV) § Adyw mooodoxrtdv yLo TEToLES
TEOOUQUOYES. Apyrd, avtd Ba emnEedoEL TO
%O0TOG AVIANONG XONUOTOdGTHONG OXTS TV
®EVIQXY Todmela ex UEQOVS TV EMANVIRMV
TLOTOTROV LOQUUATOV, TO ®GOTOG TEOTEARV-
ong dwatpamelin®y xotabéoemv daouvo-
oLaxd, ®aBwg exiong ®al To *G0TOG YONUATO-
06TONG LECW TS €XOOONC OUOAOYLARADIV T(T-
MOV ol T eyyxwoLeg todmeleg ot dieBvy
ayopd. Edv wotdéco, énwg eivar mbavov,
oedMnAa avEnBei n Hytnon xatabéoemv oo
TLG ETTLYELONOELS ROL TA VOLXOXVQOLA Y10 AGYOUS
mov extiBevral mogandtw (PA. v emduevn
evomta), 1o enimedo emrorimv OV OL TOA-
neleg OewEOTVV avayraio Vo TEOGEEQOUV YLO.
VO OUYREVIQMOOUV astotautevoels o dvotn-
onBei yaunho. Exumpoodétmg, o avEavouevec
€L000€¢ rnatabféoemv Ba emTEéYPouy mTEQUL-
T€QM OmEEAQTNON TV EUTOQLXWV TOATECDV
antd ™ LENUATOdSTNON TS REVIQLRYG TOATE-
Cag now mpota Pefaimg amd TV TEOOQUYY]
OTOV EXTAXTO UNYAVIOUS YoNuoatoddtmong.
“Etou, 1 yeviry avEnon tov foayumedfecumy
emToriV 0t Ldvn Tov VEM OV TEOKELTAL VO
ovvduaotel ®at ovayxny ue  Loodivvoun
QUENOM TOV XOOTOVS VO ONUATOdSTNONG TV
eEMNVIROY TEATECHV RaL, ®at axolovBia, Twv
JAVELOXRMV TOVUG EMTORIMV TOOG TNV TQOLY UL
T owovoulo ot oo poag. EEdilov, ta
UECOUORQOTEOOEONA EMLTORLOL UE T OTTOlaL
TOQEYOVY OL OYOQES XONUOTOOOTNON TTEOG
eMnvirég emuyelpnoetg na 1o EAAnvind Anud-
010 arohovBOUY €0 o TOALOUS unveg nabo-
dr1| Taom, raBDS oL SLOPOEES TOVG EVAVTL TV
EVQMTAIRAV ETUTORIWV OCVEERVAVOVTOL (A.
Kegdlaro IX). Emmiéov, rabng Ba emitehel-
TOL TEQAUTEQM TEG0O0G OTHV AVTLUETMITLOT TOV

‘ExBean
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TEOPMIUATOS TV CUCOWEEVUEVWOV U1 eEvmy-
QETOVUEVMV OVOLYUATMV, OL AVAYRES TWV TOO-
Telwv Yo oxNuatiopd TEofAépemv and Ta
%®€00m OBa petpralovrtal xat To mepLBwLo dia-
ueooAdpnong Ba xotaotel duvardv va dia-
nopm0el oe yauniotepa enimeda. [Ipog avty
™V rnatevbuvon emeveQyel extong o eEopbo-
LoyLoUGS Tov AELTOVEYLXOU RGOTOVS TV TOA-
nelwv. H ovppirvmon tov mepbwoiov amo-
tehel mEooBeto AOYO DOTE 1 OVAUEVOUEVT
4vodog TV emtonimv oty Lwvn Tov VX Va
unv odnynoeL oe oNUAVTLRA QVOTNQEOTEQES
OVVONRES YONUOTODSTNONG OTNV TOOYUALTIRY
owovoulo ot Yoo nog.

3 TPANEZIKEL KATAOELEIX

= dudpxera tov 2017 ouveylotnre n dvodog
TOV ROTAOECEMV TOV W XONUATOTLOTWTLRMV
EMLYELONOEWV, OL OTTOleES RATA UECO 6RO TNV
emonomovuevn eptodo amoterovooy to 13%
TEQITOV TOU OVVOAOV TV RATABECEWV OTO
eMnvno tpametind ovomua (BA. Avdyoapua
VIL.6). H péon unviaio zabaon 0on? avtwv
Tov rotabéoemv Nrov +190 exar. gvpd (to
0eTnd mEAoNUo onuaivel ELGEON TEEWVY OTO
Toamelnd oUOTNUA ROL TO CLEVNTLRG EXQON),
évavtl +150 exat. evp 10 2016 naw -340 exar.
eV T TEoNYNBEVTA 11 TS EAMMNVLRIC ROI-
ong 2010-2015. O dwderdunvog puBudg avo-
dov tv ev Moyw ratabéoemv ratd H€co 600
70 2017 dropoppdbnre oto vVmAdteQa €mi-
weda amwd 1o €rog 2008 (mepimov 17%). Ou
rataB€oeLs TmV vorrorvLwv (el to 70% tov
OVVOLOU TV ROTAOETEMV OTLS EYYWDOLES TOA-
meleg xotd TV MEQLOOO VIO EMLOROTNON)
ROTEYQOPOV UELWOOELS raT’ €Tog amd to 2010
rat e81ig, ue eEalpeon ta €t 2016 (u€on unve-
ato gropon: 200 exart. evow) xat 1o 2017 (néon
unviaio evoon: 300 exat. evpw). O aviiotor-
¥0g dwderndunvoc puOuds netaforic drapoo-
ewOnre oe Betnég TIwEg amd to P’ eEdunvo

2 Q¢ unviaia xabal o hapfdvetal n petaf ol Tov vrohoirov
Ty xatabféoemv petall 0o dadoyr@y VMV, ayvooviag
WOTG00 TO NEQOG TG €V AGYM UETAPOMIS TOV OQELETAL OE CUVELA-
haypatirég dagoeEs 1 avataEvouoeis Tmv xatadEéoemv petasl
v opmv. Katdmy, hapfdvetar o nécog 600g twv unviaimy
2aBaEOV QOWY RUTd T SLAQXRELD TOV NUEQOAOYLAROV £TOVS 1} GAANG
eQLdd0v V6 eEETaom.
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(1060610 GLUPETOXNG %)

N yevikn) KUBEpvNoT ¥ PNUOTOTIGTMTIKEG EMYEPNGELS

mm MXE NN votkoKvpLd

2003-2009

67%

IInyn: Tpamela g EALGSOG.

e m K6Totkot

71%

1 Ao howég xdpeg g Ldvng Tov gVpd Kot £KTOS TG LOVNG TOV EVPD.

Tov 2016 »a €ENg, yio IO Qod To TELEV-
Talo xoovLa.

H oyetnd gvvoiny eEEMEN tov AEIT xatd v
meplodo 2016-2017, n mpdodog mov emitelé-
OTNXE WE TEOS TNV EPAQUOYT] TOU TEOYQAU-
UOLTOG OLXOVOXI|C TTOOCUOUOYNS, 1] OTtoloL 0
opdiioe BeTinég aELOMOYNOELS EX LEQOVE TWV
dLefviv motwtdv, N Bwedxion ™S QEQEeY-
YUOTNTAS TOV TOATECIROUV CUOTNUATOS LE TNV
avaxrepahoromoimon to 2015 xou ratdmy pe
ueBSAEVON TS AVTLUETOITLONS TOV TTEOPAN UL
TOG TWV U1} €EUTNEETOVUEVOV CLVOLYLATWV KL,
T€M0g, T0 emMLPANOEY Tha{oLo TEQLOQLOUWV OTaL
TOTOTLRA LOEUNATA, GO0V aOoQd TS AVOA-
PELG UETONTAOV atd TEOTELLROUES AOYOQLAOUOUS
%O TIG QLOLOVVOQLOKES UETAPOQES REPAAALMYV,
ovvéPahav og evioyvon g CNTNoNng Twv uy
YONUOTOTLOTWTLRWDV ETLYELONOEWYV %KLL TOV VOL-
NORVOLAV YLOL XOTAOETELS OTIS EYYXWOLES TOA-
melec. H eE€EMEN tov dwdexdunvou pubuov
ueTa oIS TOV CUVOLOU TV RATABECEMY TV
U1 XONUATOTLOTMTIXMY ETLYELQNOEMV, ROOMDGS
emiong naL Tov rotad€oemy piog nuépag Twv
vourorveLev (60% tov ovvolou TV roToOE-
eV TOUS RaTd LWEGO GO TNV TEQLOO0 VTG ETTL-
onémon), amewoviel magaotatind 0Tl 1
o0&l PEATIONG TOV OLROVOILKREIV CUVONRMOV
%Ol OVVOXOALOVONG ETLOTEOPNG TwV RATOOE-
oemV OTLS eyywoLeg todmeleg, n omoia Eexi-

vnoe to B’ eEdunvo tov 2012, avaotodenxe
uev mEoowEvd eog ta TéAn tov 2014 aild
emaverxivnoe netd to péoa tov 2015 (BA. Aud-
voauuo VIL7).

Ewwdtepa, eival oapés 1t  O€omon twv
TEQLOQLOUMY eEALeLpE TIC neydleg exQOEg
rnotabéoewv. To uéoo uéyebog tov unviaiomyv
€1Q0WV ®otaO€oemV,’ ex LEQOVS QUPEVES TV
(1) XONUOTOTLOTOTLXWY ETLYELOYOEWV KO CLPE-
TEQOU TMV VOLXOXVOLAV, RATd TO dLAoTU oo
™mv exdiwon g eAdnvixnig rplong (Oxt®-
Borog 2009) uéyot xou tov Iovvio tov 2015, ota
€M TOV 0TTotoV VLOBETHONXOY OL TEQLOQLOUOL,
ntav -3,2 dioen. gvod. Tnv mepiodo and tov
Tovho tov 2015 ugyoL noL Tov To TEAoPATO
wiva ywo Tov omoio €xovv dnuootevBei otot-
yeta (Aenéuforog 2017), n uéon pnviaio expon
xotabéoewv ftav -0,8 dioex. evpd. Emiong
Oumg ueLddnre N wEon unviaio L0QOY| ®aTO-
Béoewv upetoEV twv dUo ouyrQVouEVOV

3 Aapfdvetal o pE0og GROS TWV TOGMY TOV €Y0VV EXQEVEL ATd T~
nelrég nataBEoeLg TV WiVeES xaTd TOUS OTOLOVS XaTayodpnxe
ovvolxd expon oe xabapl fdon. Kdmoieg nuéges avtdv tmv
V@V evOEYETAL Vo ONUELOONHAV ELOQOES xePalaiwy OTO TOA-
nelind ovompa (m.y. Aéyw rotdBeong toaneloyoauuatiov 1 Adyw
EL0EQYOUEVV EUPAoUdTOV atd T0 EEMTEQLXG) TTOV ElYAV 1G OUVE-
newa vo motwhoty tpamelinég ratadéoeis. Ahhes nuéQes Spms o
SLAQRELDL TOV UNVOS ONUELDOONRAV AVOAMPPELS ROTAOETEMV RO V(-
otoLyes €xQOES neQahainv and to Teumelind cUoTUa TEOS TO
eEMTEQHG. ZUVOMXA 0TN SLAQXELDL TOV UNVEG, OL UEQTOLES EXQOEG
aBpolldueves vteEPnNoav To avtioTor o GOOLoN TWV NUEQOLWY

ELOQOMV.
‘ExBeon
tou Morknt @l

yia 1o 1o 2017 MK
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Aidypappa VII.8 KataBéoeig mpoBeopiag pn
XPNHATOTICTOTIKWY EMXEIPOEWV KAl VOIKOKUPI®V

(2010-2017)

(néon umviaio kaBapn por} G EKOT. EVPM, HEGOG ETNGLOG
puOuog petafoing %)
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meQLodwy, amd 1,4 dioex. gvpd o 1,0 dioex.
evp®. Ol ELOQOEG, AV ROl MKQOTEQES, NTALV TTLO

‘ExBean
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eM{UOVES UETA TNV ETLPOM] TOV TEQLOQLOUGV
artd 6,TL TEo avtic. Thv meplodo Twv meQLooL-
OUMV RATA UVO ETLOTOEPOVY UEV UKRQOTEQ
7004, oM vt ovveyitetol emti oAU TeQLO-
00TEQOVC WIVES OTTO O,TL TELV TO B’ €EQUN VO Tov
2015 (néom dudpxreln €L0QOMY TV TERL0OO
ué€yot xow 1o o’ eEdunvo tov 2015: 2 urveg,
avtiotouyo uéyebog natd v meEiodo amd Tov
Tovho tov 2015: 3 wjveg). "Etot, n emBoiq tov
TEQLOQLOUMV GUVOEBNRE e YEVIRY GLEEIXVMON
TOV QOMV XOTADETEMV 1AL AVAMPPEMV OTTO TO
toamelnd ovotua 1600 og artdhuto néyebog
300 %ot wg TooooTd Tov ovopaotikov AEIT. H
uéon enjola xabon exor/eloon* avtimeo-
oweve natd p€oo 6o 11,5% tov emjolov ovo-
naotwot AEIT v teplodo g eAAnviniic »oi-
ong o to B’ eEdunvo tov 2015 now 1,5% petd.
To amotéheopno TAVIMS TOU OUVVOVOOUEVOU
TEQLOQLOWOU TOov UeYEBovg (oe axabdoiotm
BAon) TV ELOQOMV KL TOV EXQODV KOTADE-
oewv NTav 61t 1o 2016 %o to 2017 mogatney-
Onrav, oe enjola fdaon, ov ueyaritepeg raba-
0€¢ €L0p0€g notaféoemy en UEQOVS TWV Un
XONUOTOTLOTW TRV ETLYELQHOEWV KAL TWV VOL-
ROXVQLADV Ao TNV TAHEN exONAmOoN TG M-
vinig ®ptong ota téAn tov 2009.

H a0Enon twv »atabEcemy TmV VOLRORVQLMY,
7o dudomua 2016-2017, elvoar cuvémeito avodov
TV rataféoemv mpobBeouiag — 1 omoia TpO-
@odotOnure ev uépel uGvo HECm UELWONG TOV
VTOAOLTOV TV ®aTtaBEcEWV niag nuépas. Ot
notaféoelg mEoBeoUiOg TOV VOLRORVQLMOV
(uéom unviaio nabapn etopon 180 exat. evpw
10 2017) giyav avEnbel xan 1o 2016 (u€on unvi-
ato nabor] eLopor] 240 exat. EVE®) YLt TEWOTN
@opd. amd to 2009 (BA. Awdyooaupc VILS).
Kotd to 2017 notoyodgnray eTjoleg avENoeLg
Twv notoféoewv mpobeouiog Twv un xonua-
TOTLOTWTLRMVY €MLY ELOoemV (UEon unviaia
xnaBar] eLopon 60 exat. vpw, Evavil -20 exar.
gV Tto 2016) YL TEAOTY POEA 0TS TO €TOG
2008. Ou emiyeLpnoels enEheEav TV emneEQ-
d€otepn duvary TomroBEon Yo o draféaiua
IOV OMWEEVOVTAY G OUVETEL ELOTRAEEMV 0O
TWANOELS TEOIOVIMY. Metd TV emfol] Tmwv

4 Tlpoximtel mg T0 ahyePOLRG AOQOLOUN TOV RATAYQUPELTDV RATA
wiva LoV (+) nat exQowv (-) natabéoewv oty dudoreLa Tov
dedouévou €rovg.



TEQLOQLOUWV Ta dtaB€aipa dev frav duvatov
va dLoyetevholv 0to eEMTEQLRG, OVVETMS M
emxepd€oateon duvaty toroBEon, ue vYNAS
Babud pevotdtnrag, HTav oL notadoeLg To-
Beoulog oto eyywolo toamelird ovotua. O
dmdendunvog puBUSS aHENONS AUTHS TG ROTY -
Y0o0l0g ®OTAOETEMV YLOL TS (1] KONUOTOTLOTM-
TIREG ETUYELENOELS OLAUOQPaON®E, RATA UECO
600 to 2017, oto vpnAdtepa enimedo amd to
2008 (o€ oyedov 17%), evad o avtioToryog ouo-
nog ya T vowroxrvotd (oxeddv 5%) dopoo-
QwONre ota vYmAdTeQa entimeda artd To 2013.
To 2017, 6mwg ®o ®ATA TO TEONYOUUEVO €TOC,
T0 neELdLo TV ratabéoemwv mpobeouiog Twv
U1 XONUOUTOTLOTWTLRMV ETLYELOTOEMV RAUL TOV
VOL®ORVOLMV dLeveivOnre o€ mepimov 1/5 nat
2/5 tov GUVEAOL TWV TOATECLRMV RaTAOETEWV
QUTOV TOV TOUEMV OAVILOTOYMS, UETA Ao
€vtovn (%aL OtV TEQITTWON TV ETLYELQOEWV
TOAVETY]) OVEEIXVMOTN TEONYOUUEVMS (BA. ALd-
yvoauua VIL9). H avaxouyn twv xotabéosmv
mpobeouiog VTodNAMVEL EVIOYVON TG EWTTL-
0T00UVN G TEOG To ToaTeLd ovotua. EvBoag-
oUVON®E QTG TOVS GEOVS TOV TQOCEPEQTLY YL
tétoleg ratabéoelg oL tpdmeles, ahd row 0td
v deon (otig apyés tov 2016) Tov TEQLOQL-
ouov mov lye eoay0el ota péoa tov 2015 now
0(POQOVOE TNV OTTOLYOQEVON TS TEOWENS €EG-
eMong xotabBéoemv mpobeouios. H doon
QUTOU TOV TTEQLOQLOUOU OUVEPOQAE OTNV OITO-
ROTAOTOOT TS QEVOTOTNTOS RO OVVETMS TG
elxvotndmrag Tov ev Aoym xatabéoewv. Emi-
onpaivetol extong 6t  otafepomoinon Tov
ueotdiov Twv ratabéosmv mpobeouiog ovp-
Badioe pe ovynpdinon, xotd o televtaio £,
TOV QUOUOV CVEEIXVOONS TS OLOPOQAS ETtL-
torimwv pueta&v ratabéoewv mpobeouiag rat
rotaféoemv plag nuépag, o omoiog NTav LoL-
attepa €viovog v mepiodo 2012-2015.

H Gvodog tov ouvolrdv xatafEoemv Tmv un
XONUATOTLOTOTIXMV ETLYELONOEMV (dMA. TOV
abpoiopatog Twv xatab€oewv mpodeouiag ro
Tov ratadéoemv piag nuépag) to 2017, dnwg
eEdhhov zal to mponyovuevo €tog (rabaon
eLo0p01 2016-2017: 4,1 dwoex. gvpd) nrav
oe andhto pué€yebog vmode€otepn amd ™V
AUENON TOV CUVOMXOV ROTABECEWV TOV VOL-
roxvolv (naBar ewopon 2016-2017: 6,3

Aidypappa VII.9 Mepidio cuppetoxng
EMPEPOUG KATNYOPIWV KataBéoewy pn
XPNHATOTMOTWTIK®V EMXEIPHOEWV Kal

VOIKOKUPI®WV 0T0 6UVoAo
(lavoudpiog 2007-AeképPpiog 2017)
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dLoexn. EVEM), ol avaroyird ToMaTAGOLO
(25% €vovt 6%). Katd ovvémeia, natoyod-
ENrEe oNuavILky Gvodog Tov pepdiov Twv
ROTAOETEMV TOV U1 ONUATOTLOTWTLLWV ETTL-
YXELQNOEMY OTO OUVOLO TV ratabBéoemv un
XONULOTOTLOTOTIRWMV ETLYELOYTEMV ROLL VOLRO-
®UOLAOV amd to B’ eEdunvo tov 2015, oe mepi-
mov 15% 10 2017. YroypouuiCeton o, »ord to
€t g eAAnvirng ®plong mowv to 2015, To ueoi-
L0 TV (N XONUATOTLOTWTIXDV ETLYELQNOEMY
elye ®OTOyQAPEL ONUAYVTLAY VTTOYMENON (RaTd
1Roo€YYLoN artd 16% 1o 2009 og 12% 1o 2014).
O apywég uetaforég tov neLdiov avtov vo-
IMADOVOUV OTL OL QUVATOTNTES TOV UN XONUa-
TOTUOTOTIRMV ETULYELOYNOEMV VXL TTEQLOQIOOUV T
XONON TOov TEATECIXOU KONUATOS HTAV UeEYa-
MiTEQES AO AVTEC TMV VOLXOXVQLDV. AVTL-
otolymg, ™V teptodo uetd ta péoo tov 2015 ot
owovouréc €EeliEelg, mbavotata ratd
TEMTO MGYO 1) ELOAYWYT] TOV TEQLOQLOUWYV OTO
toamelnd ovotqua, elyov ouyrQLTLnd €Vto-
vétepn enidoaon oty Cntnon xatabéoemy ex
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UEQOVS TWV ETLYELOOEMY, HdAlov didTL TO
G0L0 OTLS OVOA|PELS PETENTWV 0tS TOATECL-
%©0Ug AoyaQLaopuoUs NTav oA TEQLOOGTEQO
OEOUEVTIRG YLO TIC ETLYELONOELS TTOQA YLOL TCL
volroxvpLd, 0edoUEVoU Tou TUmLKoU puey€Boug
TOV TOUELAXMY QOWV uLag emvyeionong. Emi-
ong, N eveela diddoon Twv cuvallaydv ue
XOEWOTRES/TOTOTIREG RAQTES, TNV OmOlal
NOTEOTNOE OVAYROLC YLOL TOL VOLXORVQLA 1) ETTL-
oA Tov 0piov 0TI AvalPELS HETENTAOYV, 001 -
ynoe mapdAnlo oe onuaviky avEnon Twv
€LOEQYONEVMV TIANOMUMY amevbeiog otovg
toameCLroUg AOYAOLAOUOUS TV ETLYELQTOEMY,
X0EIlg Vo vdeyeL duvatoTNTo AvVIIoTOLY WV
QITOOVQOEWV UETONTWYV 0TS TLG ETLYELQNOELS 1
ATOOTOMG £EEQYOUEVOV OO THY ETULRQATELD
eufaoudTmy.

EEdMov, 1o amotéleoua ™G OUYRQLONG
ueta&U g eEEMENC TV RataBéoewV apevog
TOV W) XONUOTOTLOTOTIXMV ETLYELONOEMVY KA
QPETEQOV TMV VOLXORVQLMV ELVOLL OVVETES UE
TO YEYOVOS OTL vaTd TV TEQ({0d0 UETA T pECQ
Tov 2015 n vabapn poN Toameliriig ¥ ONUATO-
dGTNONG TEOG TLS U1 YONUATOTLOTWTIRES ETTL-
XELENOELS NTOV TTOA) ALYOTEQO CEVNTIRY OTTd
QUTIV TTEOG TOL VOLXOXVOLA (OmEevTLHy »aBor|
01 Teamelixng miotg v mepiodo Ioviiov
2015-AexepuPotov 2017: -1,0 duoex. v mEOC
TIS U XONUATOTLOTWTIXES ETLYELQNOELS, -6,1
dLoEx. VM TEOS TO VOLXOXVOLA). AUTO €)EL
onuoota, dLoTL To Avoryra TQATECLRMV TLOTH-
oewv ovpufdiler rat’ dueco T6To Ot dNuL-
ovpyia x0UOTOC LE TV evpeia €vvola, g
TO TEOIGV TMV dOUVEIMV TLOTWVETOL OTOVS ROTOL-
BeTivovc AOyaQLAOUOUS TV  TLOTOUYWYV.
Téhog, N OL0pOQA PETAED un XONUATOTLOT®W-
TIRAV ETLYELQNOEMV ROL VOLROXVOLHDV G TOOG
™MV ToyUTnTa ETOTEOPHS TV RATOOECEWV
TOVG 07O TEATELIRG OUOTNUO EVOEYETAL VOL ETTN-
pedotnre ad T ovyrortrt eEEMEN Twv avti-
OTOL{ WV ETLTORIMV RATAOETEWV, RADDS 1) VITE-
0xNY Tov Vpovug TV emttorimv ratabéoewv
TTOV TOOOPEQOVTOL ATt TIS Tedeleg ota vou-
NOUVOLA, O€ OUVYRQLON WUE TLS ETLYELONOELG,
UETOLAOTNXE TO TEAEVTAIO Y OOVLAL.

H emipfoly] ToV TEQLOQLOUDV OTLS AVOMPYPELS
UETONTAOV amtd toamelinéc rotabéoels ava-
‘ExBean

tou Motk
yia 1o €106 2017

¥altLoe TLg peydheg nau ovveyeic expoEg Toa-
neCoyoauuatinv and tig Todmelec IOV VITO-
®wvovoe N Lton ex QO Tou %OoLvoU UE
O%OTO TOV amoONOOVQLOUG ROl Ol OTOlES
yoaooxtoloav v ehMAnvixy roilon amd to
2010 »ou €Efc »at xopuewnrav to o’ €Ed-
unvo tov 2015 (uéon unviaiao expon to o’ eEd-
unvo tov 2015: -3 duoex. gvp®). Iowv v
exdhmwon g eAAnvirtg »plong, oL ueyalv-
teQec exp0€c tpameloyoaupatiov amd To
YO0 TOATelLING CVOTNUO 1{TAV ETOYLXNS
EUoemg, Adufavayv dMhadn ydoa xvimg »dbe
Aer€upolo, modNlme yia vo xonuatodoti-
OOV TLS QUTTAVES TMV VOLRORVOLDV XOTA THV
€00TaoTry meptodo. ITagd Tig avoaANPeLg
TOATELOYQOUUATIOV, OTA ROVOVO TO AEREN-
Bolo onuetwvitav avEnon twv ratabéosmv
TWV VOLXOXVQLOV (EV UEQEL MG CTTOTEAEOUA
™¢ xataforis tov ddpov XpLotovyEvvav
0Tovg uoBwtovg xot Tovg ouvtaELovyovg).
Kataypagdtav entong dvodog twv xotadé-
oewV Ulag NUEQAS TMV EMLYELOOEWV, RAOMG
aQeVOS avEdvovtay ot LoTEAEELS TOVG RaTd
TNV €0QTOO0TLXY TEQTOOO %L APETEQOV OL ETTL-
XELONOELS UETEPEQAV OF AUTOUS TOVS AoYa-
oLaonovg mood amd Tig notobéoelg mpobe-
oulag mEOrELNEVOL Vo PEATLHIOOVV TN QEU-
OTOTNTO TOV LOOAOYLOUOU TOVG RATA TO RAE(-
oo tov €tovg. Katdmuv, tov emduevo pijva,
ROTOYQAPOTOV ONUOAVTLXY ETLOTQOPY TQOITE-
Coyoapuatiov oto teOamelrd oVOTHUA,
TOQAAANAC SUMG UE VITOYDONON TOV RATOOE-
oemv ulog nuépag T600 TMV EMYELRNOEMY GCO
ROL TV VOLROXVQLMV (TOV TEQLAAUPAVOLY TLG
ROTAOEOELS TAULEVTNOIOV).

A6 v A TAevd, LETA TNV ELOAY YT TOU
TAEYUOTOS TTEQLOQLOU®Y OTO TEATELLRO
ovotua, exTog amd oxedov eEdhewpn Twv
EXQOWYV, TOQATNENON®E €miONG ONUOVTLROG
TEQLOQLOUOS TMV RATA WVC ELOQOMY TOUTE-
Coyoappatiov. Mdiota, o peyaliteQeg eLo-
00€¢ Tpametoyoauuatiov xatd to 2016 xat to
2017 wotaypdonrav v mepiodo Matov-
SemrepPoiov. Kotd to ué€rpo touto, oL eL0QOES
wailov dev mpoxvmrouy amd emavoaratdoeon,
€% UEQOVS RATOIRMV, TOATECOYQAUUATIOV TOV
elyov amobnoavpiotel oAU oLy (.. ®aTd TLg
TQOLUES PAOELS TNG EAAN VLIS nOlONG), OANG



oe onuavTey €xtaon ouvOEoVTaL UE TQOITE-
Coyoaupdtio To 0ol €X0VV ELOROUIOEL OL
E€voL emOREMTES %OL YONOLUOTOLHOEL YLO
TEOYUATOTOINON damavdv ot SLAQrELN TV
ALOROTOV TOVG 0T YDQO. UOC.

Koatd tovg uiveg mov onueltwmdnxrav eLoQog€g
toameCoypapuatiov (0e  avTdLOTOAY] e
eXP0EC), QUTES €pBavay, xatd HEco 6o TV
e0d0 amd tov OxtwPero 2009 uéyoL »at to
o’ eEdunvo tov 2015, ta 0,9 dioexn. gvpw, ot
ovyxplon pe uéon ewopon 0,7 duoex. v,
NOTA TOVUG MVES TTOV ROTOYQAPNHRAV ELOQOES
oto toamelind ovotua, Ty tepiodo amd to B’
eEaunvo tov 2015 uéyor to téhog tov 2017.
Q0T1600, 0 TEQLOPLOUAS TWV EXQOMV RATA TO
televtalo €t 1tav dQUOTIRGTEQOS amtd TOV
TEONVAPEQOEVTA TEQLOQLOUS TWV ELOQOMY,
wote N ovvolu] xoba] €00t toamelo-
yooupotiov og enjoto fdon (dnh. to dBpotona
TV UNVLOLWV ELOQOWV UELOV TO A.OQOLOUO TV
unviaiowv expomv) oto teamelind ovotnua
®atd 1o 2016 (;epimov 5 dioex. €VEW), OTWG
xat 1o 2017 (mwepl ta 7,3 duoex. evpw), Hrav
onuavtxd ueyohitepo amdé MV ETHOLN
xaBopn €10001 TEATECOYQOUUATIOV  TOV
mooyuatrororiOnxe to 2012, 1o 2013 vj to 2014
(LEOOG 6POG TV TOLDV CVTHV ETHOL®VY RO~
MV £L0QOWV: 3 dLoEN. EVQM) TOV ATOTELECOV
arho €t g eEAANVIRYC ®EToNC XwETS ®aBo)
etnoLo expon tpameloyoaupatimv. EEdilov,
0 U€oog aELBUGS ovvaTTOY unvav ue drado-
xwéc €L0p0€c Toameloyoaupotiov v
mepiodo petd ta péoa tov 2015 vjtav 7 unveg,
og oUyxrQLon ue S5 piveg xotd to didotnua
Ontwpoiov 2009-Iovviov 2015.

Koatd ovvémera, T0 T0000TS TOV Y OUATOS UE
™V gvpela €vvoLo To OTTo(0 AVILITQOCMITEVEL
N EXTIUWUEVY] EYYXDOLO VOULOWOTIXY KUKRAO-
pooia oty EALdda vroywoenoe uev xotd 1o
tehevtaio duduitor €, aldd dratneeital
axoun onpovtird vyniotepo (rotd S0%) and
S,tv v mevragtia 2010-2014 nou notd pei-
Cova AOYOo €vavtt TE teQLOd0V TTELV TV EXOT-
Aoon g eMnviniic xplong (L€oo Too00To
2003-2009: 7%, Tovn tov gvpd: 7,5%, uéco
1000076 otV EAAGda to 2017: 22%, ot Chvy
Tov gvow: 10%).°

Eivou ovvendg €0hoyo vo avouévetal Gt 1
EMOTEOPY TOV TEOTECOYQAUUOTIOV, TOU
€y ovv amoONCaVELOTEL QO TLS ETULYELENOELS
%OL TO VOLROXVOLA AOYM TN RALUARMONG T™NC
apepatdtnrog xotd Ta mponyovueva £, Ho
emtevy el tayvtepa oe Eva meQLdilov ywoig
TEQLOPLONOVS 0T0 TEamelnd ovotnua, £(o-
ooV Sumg €xeL avemotoenti Eemepaotel 1
Yuyoroyia g ®elong xou €xel eEaopaiiotel
amarhayr ard Toug EVTOVOUS ®AOVIOUOUS TG
OLXOVOULRNG EUTLOTOOUVNG OE Oy E€om UE Oepe-
MdELS TOQAUETQOVS, OTTWS TO UEAMMOV TNC
XHEOS WG UEAOVS TS TAOVNG TOU EVOM 1AL 1)
otafepdtTa Tov TEATEl KOV CUOTIHUATOS OC
Olov. Xe meQLoplond g timong tpamelo-
yoaupatimv ®ot o avENUEVY vToratdotaom
Tovg pe ratobéoelg emiong o ouvéPalre n
eEdrenyn Tmv TeQLBWEIMV Lo OEOdLALPUYY
UE TN XONON PUOLROU UECOV TANQWUMY.

Ou expoég natafBéoemv natd ™V eAAnvirn
%plomn, extég TV avaljypewv toameloyoau-
notiov and tpamelirovc hoyaoLaouovs ®o
TNG TLOTWTLXS CVOTOMIS, HTOV ETIONG TOQE-
TOUEVO UETAPOQMV reEPaLaiwv oto eEwrte-
owd. H amaydpevon Tov HeTamoowy VEwv
regohaiov (dnhady emmhéov twv droovvo-
QLANMV EXQOMY AOY®W emaveEaywyNg TEoN-
YOUUEVMS ELOQEVOGVTOV REPAAALWYV, TOV ETTL-
TOEMETAL) YL TOTODETHOELS O€ YONUATOTL-
otwTrd otoyeia 0To eEmTeQLrd, EiYE WS QITO-
Téheoua vo TaoOVY 0YEOOV VO TALQATNQOV-
vtou expoég nepahaimv. Katd ovvéneia, ovp-
QOVO UE TNV TANQOPEN 0N TOV TAQEYOVV T
otowyeia Tov Loofuylov deBvav yonuatoot-
®OVOULX®OV ouvarhaydv tg EALGdOg, and to
B’ eEdaunvo tov 2015 nal €€rg €youvv emi-
OTEEYEL REQALOLOL OTY YD UAC, TO OTOln
extiudror ot elyav tomoBeTioel xdToLxol
(emuyetpnoelg extog Noutopotinmv Xonpa-
TOTLOTOTIRAV [dpvudTov, dNk. ®vElmg EXTOC

5 Ovvmohoyiopol dev AapuBavouy véyn 6Tt ) YOuLoRoTxy xuzho-
@opia oty EAMGda (raw ouvendg n “vmoxelevy alnis” tuj tov
npoavapeBEvtog moooaTol) meémet va €xel avEndel ta telev-
taia €1, MOym auEnpévng netapoeds ot Mo, ex HEQOVS TaEL-
dtotiv, TeameCoypaupatinv evod ta ool £xovv Tedel og ®urho-
popia and dhheg eOvinég vevipurés Todmeleg, extdg g Todme-
Cag g EMAGd0g. Ouvmohoyiopol faciovrar oty magadoyij 6tu
10 ®V*AOQOQEOYV VopLopa oty EAldda elvar uévo ta toamelo-
yoarpdtio o »€QUato ta ool €xovv expevoet and v Tod-

neCa g EMAdog.
‘ExBeon
tou Motk
yia 10 €106 2017



TV Toameldv, ®abmg xnal voLrorvpld) oe
ratoB€oeig oe Tpdmeleg 0To eEmTEQLRS TYPoug
5,1 duoex. gV, Ta omola avTLoTOL OUV TTEQ(-
7ov o010 1/5 tov reparalnv wov elyav diop-
pevoeL o¢ toamelnég vatabéoelc oto eEw-
TEQXO amd ™V eXONAWON TS ®E{oNg TOV
Oxrtdporo tov 2009. Emonuaivetar otL natd
TOVG WVES OV ONUeELdON®aV €L000EC ema-
vamotolopnoU ratabéoewv, ot dtdoreLla TG
meQLodov amd 1o B’ eEdunvo tov 2015 xau
UeTd, To HEYEOAC TOUE HTav oNUAvVTLRG PLrEo-
€00 (H€om unviaio gLoQor: 250 exat. evpM)
0g OUYXOLON UE TTQONYOUUEVES VTOTEQLOOOUC
TeooroLENG (6mmg amodeiyOnxre ex TV VOTE-
QMV) ATORATAOTOONG THS EUTLOTOOVVNG, OTN
dudorera g eAnviric xplong (m.y. uéon
unviaia gwopor] v mepiodo Tovviov 2012-
Oxtwfoelov 2014: 360 exart. V). ‘Omwg ®at
0TV TEQIMTMWON TOV ETAVARATAOECEWY TOO-
neCoypapuatiov, 1 TOQATAV®D TOQATHON O
enmipePaL®vel Tov ®owve 16O GTL 1) ATORATA-
OTOOT TNG EWTLOTOOUVNG €lval LvN Lovy vo
draoparioer ueyding rAiporag €moTQOQY
rotaBécemy amo 1o eEmTEQLRO 0TO EAMANVLRG
toamelirvd ovoTnua.

A6 v dAhn mhevpd, n eEEMEN Ty Tomohe-
THOEWMV TOV ROTORWV (UN TEATECLROV ETTLYEL-
QN OEWV ROL VOLXRORVQOLIDV) O€ TITAOVG OL 0TToloL
€youvv erdoBel oto eEmTeQLE YopaxrTNEIoON®E
€TLONG QTG ETMAVATOTOLOUO REPALAIWV RATA
to 2016 xow to 2017 (ovvolxot vyovg 4,5
doexn. €vpW), Evavit ovvolric xabavg
exEOMNGS xe@ahalmv vpoug -11,5 dioexn. v
%ATA Ta TEONYOUpEVA €T TNG EAMNVIXNG %Q(-
ong, OMA. eméotpeye mepimov to 1/3 e oweev-
TIXNG €XQONG ®EQUAQlWV 1 omolo xotoyQd-
enre Vv mepiodo Oxntwpoiov 2009-Iovviov
2015. Eivow a&loonueiwto 411, o€ aviibBeon ue
4,T1L wapatENOnue ue ™V emavoxotddeon
amoONoaVELOUEVMY TEOTECOYQOUUATIOV %Ol
TOV ETAVOITATOLOUO RATOOECTEMV TOV RATOIRWOV
a6 10 EMTEQLRS, TO HEGO TPOS TV UNVLIAimY
€L000MV ®e@aiaimv ™) detia 2016-2017 (210
EXAT. EVOW) NTOV ONUOVTLRA VPNAGTEQO Otd
TIG UMVLIaieg €L0Q0EC ®atd TS mEOoNYyN0eioeg
VITOTTEQLOOOVS NEEUTOS OTN OLAQXEL TOV OLa-
otuatog and tov Oxtaforo 2009 uéyot to
té€hog tov 2015 (.. ZemréuPorog 2012-Ontw-
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Botog 2014: ewopor] 100 exat. v avd ujva
AT HECO 6QO0).

4 TPANEZIKH MIXTH

To vpLotdpevo vrdhouro T Tamelinng xon-
HotodGTNONG TEOG TLS UM XONUNTOTLOTOTIRES
ETLYELONOELS OVTUTQOOWITEVE, RATA UEGO OQO
10 2017, mepimov 2/5 Tov ouVEAOU TV TLOTH-
OEMV TOV €XOUV YOONYNOEL OL EYYDQOLES TG~
meleg ®oL TOQAUEVOUY OXOUT AVEEOPANTEC
(elte eEummpetovvror ravovird eite oxt).* H
®xaBa1] oM TEATECIXIC YONUATOOOGTHONG TTEOC
TS W) XONUOATOTLOTWTIRES €MLY ELONOELS (ONA.
1 dLapod neta &l ToV MPOUS TMV VEWV TLOTH-
oewV OV YoENYHONrav amd Tig Tdmeleg
uelov 1o VYPog TV Xe0AVGTMY OV RATEPalaV
oL EMLYELONOELS TTEOG TIS TEAmeLeg), to 2017,
fNtav, oe uéon unviaio faon, +21 exat. v
(2016: -3 exat. evE®), onuavTrd PeATLmUEvn
EVOVTL TV TEONYOUUEVMV ETAV TG EAMNVIXNG
®oilong (2010-2015: oyeddv -200 exot. v,
01OV 1o 0EVNTILG TEOONUO ONUaivEL GTL OL
rataforég xoeoloimv amd Toug doveLoMiTTES
TOG TIG TOdmeLeC VIEQEPaLvay TLg VEES EXTA-
UEVOELS TLOTOOEMV €% UEQOVS TWV TQUITE-
Cov).” Mdhota, o dwderdunvog QuOuds ueta-
Bolic avtov Tov ToTMTIXROU uey€Bovg Nrav,
notd n€oo 600 1o 2017, notd TL LoYVEOTEQOS
o€ oUY®QELOoN Ue To LEcOo dmderdunvo puiud to
2016 (-0,1% €évavt -0,5%) now TAnoL€oTEQOS
TEOS AUTOUG HOTA TS OQYWHES PATELS TNG EAAT-
virnig xplong (2011: +0,1%). Katd péoo 6o,
10 VPOog ™S TEATETIHIS ONUATOdSTHONG M

6 =10 0UVOLO TOV X0ONYNOELOHY TOTHOEMV CUUTEQILAUPAVOVTUL
%Ol oL dLarparoupevol amd Tig Tedreles opohoyLarol tithot (un
TOUTECIRAY ETUYELQHOEMV).

7 H unviaia xabaoi 0on happdvetar wg n petafol, petali duado-
KOV VAV, TOU VQLOTAUEVOL VItorolmov Twv davelmyv, dhhwy
TUOTHOOEMY, CUUTEQULAUPAVOUEVMV QUTHV Y00(S ®aBooLopuévn Mikn,
%O OEOYQAQ®V 0TN Aoylotny natdotaoy g todretag. Fivoviay
ratdMnheg d100000ELS DOTE TVYGV AVATAEVOUOELS TLOTHOEWY
(neta&y mototywy 1 daveloToudV TRamEldY O dtapoeeTinol
topels — m.y. 10 2016 to Tapelo Magaratadnrdv xar Aaveiwy, To
omolo e0emEe(To UEKOL EXEVN T OTLYW] GTL CVI{REL OTOV TOUER TWV
Nowopatrdy Xonuoatomotwuxdy Idguudtov, avatavouidnre
OTOV TOUEX TG YEVIXIG ®UBEQVIIONG, e ATOTELEOUO OL TLOTDOELS
OV €)EL YOONYHOEL VUL TAVOOVV VoL TQOOUETQOUVTOL TNV TOaTeCixn
XONUaTodGTNON), HETAPOAES OTIG TLUES TV TITAWY OTNY ROUTOYI] TWV
T1ueCADV, SOKVUAVOELS TWV CUVAAMOYLOTIROY LOOTULAY 1] dtat-
YOUQES ETOPALDY ATALTIHOEMY VO W) HETAPEATOVTOL 08 UETAPO-
Még g xabagiic porg toameliniig yonuatoddtong. Téhog, hap-
Bdvetat 0 Hécog 600G TV UNVLAimY %aBoMV QOWV %atd TG TOAY-
unveg eLddoug ot omoieg €xovv emheydel mpog eE€Taom.



omola €yl yoeNyNOEl TEOC TLS UN KON UATOTTL-
OTWTLRES ETMUYELOTOELS TTOQEUELVE OYEDOV QUEl-
wto o 2017 évavtL Tov TEONYOUUEVOU E£TOVG,
uetd amd poxrd meplodo xot’ €rog ovoi-
rvoong (2010-2016).

Arnté v GMY Thevd, 1 nEon arabdoLotn Qo
ToOmELIXIS XONUATODSTNONG TTQOG TIG U1 XON-
UOTOTLOTMTIRES  ETMLYELONOELS OE  unviaio
Bdon, dA. ov ex uépovg TV teameCDV VEEC
entapevoelg davelwv ue xabootouevn Angn
(ta omola avtirpocwevouv Ta 3/4 Tov OUVO-
AOV), xmOig va apatQeltal 1 avtipeomy Qo1
QTOTTAN QUMWY EX UEQOVS TOV JAUVELOANTTTMV
7oV elyov ouvapet ddveLa ratd To ToEeLOOY,
Nrov avEnuévn notd 25%-35% to 2017 €vavt
tov 2016 (to VYNAGTEQO TOOOOTO TEOXUVITEL
otav dev mepihaufdavovror ota véa ddvela
400 X0ONYOUVTOL YLOL THV OVAYONUATOOOTON-
avadLdeBomon TOMALOY YOEDV TWV Un XOoN-
UWOLTOTTLOTWTLXWV ETTLYELOTOEMV TEOC TLS TOA-
melec) (PA. Avdyoappa VII.10). Zvvenwg, 1
otoLEN TV omola TaEE ovV LECM TV daveL-
000TLRAV TOVG TEOYQAUUATWV OL TOATECES
TQOG TIS ETLYELONOELS (EUTOGS QN UOTOTLOTO-
ToU Tou€n) evioyvnue onuavid, Tavto-
xoova wotdoo ue avEnon to 2017, évavt tov
TEONYOVUEVOU ETOVC, TOHV TANQWUDV YOEOAV-
olov mpog Tig Ttodmeleg emi vLoTAuEVMY
TLOTOOEWV.

H evioyvon avti twv motodotindv dpaoty-
QLOTNTMV TOV TEUTEC®OV PoloxeTan 0e CUVA-
pewa pe: (o) ™ Betnn eEEMEN tov AEIT — ¢
omolo tehel og appidooun ox€on ue (B) v
avdxraupn ™G eumLoToouvng— %ot (y) ™
ovveyLLOUEVT ATTORAUAKR MO TOV OAVELOXRDV
EMTORIMV, GO0V APOQA TNV ETLYELONUOATIRY
niot. Boloxetou emiong oe ouvémeia pe (d)
dLevEUVON TV SUVOTOTHTWY TOV TOATELHV VOl
XOONYNOOVY YONUATOdSTN O, RABMOS €xEL Amd
€TV eVIOYVOEl M ®eQahaLlaxr TOVg fAon, eV
antd ta téAn Tov 2016 €xel yiver epgpaveg ot
evielvovtol oL TRoomdOeLes TV Toamelmv Yo
TNV OVTLUETDTLON TOV TEOPANUATOS T®V un
eEummpetovpevmy avoryudtmv. Elye mponyn-
Bel (vou ouveyiCetar axoun) otadoxds, aild
TOMITAEVQOS  EUTAOVTLONGS TOU  OYETROU
VOO ETIROV-O101xNTLROU TAOLOTOV €% PEQOVG

Aidypappa VILLIO Tpamedikd ddveia mpog pn
XPNHATOTICTOTIKEG EMXEIPHOEIG KAl VOIKOKUPIG

pe kaBopiopévn didpkeia
(2015-2017)

(péon pnviaio akaBapiot por|, £Kat. EVPO)
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IInyn: Tpamela g EALGSOG.
1 Xopig tig avadiapdphoeig daveiov.

™ [Holtelog og exmAipwon ™S oVUPOVINS
ue tovg diebveic eraipovg g ywoas. Opt-
ouéveg (0L OAES WOTA00) OTS AUTES TLG ETL-
dodoelg elvar et va oviyvevBouv oto
TAO{OLO OLXOVOUETOLROU VITODE(YIATOG, OTWG
mepLypdoetal mopardtm. Bepaing, dev mpénel
va TaQOPAETETAL OTL TO VITOAOLTTO TMV TLOTM-
TLROV SLEVROMIVOEWMV WIS TEOXROOOQLOUEVY
MEN, twv omolmv €xouv xrdveL X010N OL uy
XONUATOTLOTWTILES ETLYELOTOELS, VTOYWONOE
ratd wepimov 10% peta&v 2016 zaw 2017 (BA.
Avdryoouua VIL11).

To VTELOLTO TWV TLOTHOEMY TOV €Y0VV XOON-
yNOel amo Tig eyywoLeg Todmeleg TEOS TA VOL-
ROXVOLA YL XONUATODSTNON RATOVOAADTIRGV
damavav aviutpoodmeve mwepimov 1/10 g
OUVOMXNG VPLOTAUEVNS TOOTTECIXNS Y ONUATO-
dotong natd uéco 6po to 2017, evad to vid-
LOLTO TV OTEYAOTIRGV davE{MV OVTLOTOL-
yovoe o€ mavw and 1/4. H araddoiom por
RATOVALOTIROV daVEIWV [LE TEOROOOQLOUEVT
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Midypappa VILI1 TpameQikd Sdveia xwpig duQHELD TAQENELVE, XOTG UECD 6O O PNVL-
kaBopiopévn Sidpkela ata pdon, otabepn peta&V 2015, 2016 »ou
2017. Katd 1o dro didotua, to veLlotduevo
UTOAOLTTO TNG RATOVOAWTIRNG TLOTNG YWOIG

. 7poc g aTOTOTRTIREG ETEpROEC mpoxabogionévy dudorelo vroxweovoe. H

=== KATOVOA®TIKG 3GVELD TPOG VOLKOKVPLA ax00d0LoTN QON OTEYAOTLRAV daVElWV HTav,
40.000 40,000 oe péon unviaia paon, to 2017 oxeddv 6om xot
70 2016. O ovyxpioelg aVTEg OeV PaveQWVOUY

(2011-2017)

(H€cO punviaio VITOLOTO, EKOT. EVPAD)

35000 3000 gELGAoYN evOLVAN®MON TNC mLoTOdOTIXYC doa-

20000 20,000 OTNOLOTNTAS TOV EYYDOLWV TOUTECHV.

25.000 25.000 Amtd v AMAn ThevQd, 1 uEom unviaio xoboon
Q0N RATAVAUADTIXIG TT{OTNS HTOV ALYSTEQO CLEVY)-

20000 20000 Ty to 2017 amd 6,1 to 2016 now to apéomwg

T 15,000 moonyovueva €tn. Opoiwg, o dwdexdunvog

ovOudg petaforng ™e ratovahmTirig TloTng

10000 | el 10.000 nTav ®otd HECO 600 AMYSTEQO AEVNTLROG.
2000 2000 H »aBap1 pon oteyaotnrdv daveinv Hrav emi-
. . ong MyoteQo aQvnTiny o€ né€om unviaia faon

2011 2012 2013 2014 2015 2016 ' 2017 og ovyroLon pe to 2016 (mepimov -160 exar.
eV, Evavtt -200 exat. evpd), dmwg eEdAlov
%ol 0 avtloTolyog dmderdunvog oubuds ueta-
Boig (néoog 6pog 2017: -3,1%, 2016: -3,4%).

Inyn: Tparelo tng EAALGSOG.

Aidypappa VII.12 Mepidio ouppetoxig ot H évtaon pe v omoic. GUQQLRVAHVETAL TO VL-
ouvoAikn tpamediki xpnpatodoétnon ., . h
(2008-2017) OTAUEVO VTTOAOLTTO TNG TQOTECIRNG XONUATO-
ddmong n omoia €xeL yoonynOel yio v amo-
(néoog 6pog £roug, m0600T6 GuppeTorfis %) ATNON ROTOLRIAS 1 YLl RATAVOAMTIRES Samdveg
— N XPNUATOTICTMOTIKEG EMYEIPTIGEIG GTO GUVOAO % uéQOUg TV VOL%O%UQL({)V (pOLEVS‘I?OLL Vo
NG XPNHATOSOTNONG U1 XPNULOTOTLGTOTIKMOV . . "
EMYEIPNGEMV KL VOIKOKVPLOV UETOLALOTNHE HATTWOG MSTOLEU 2016 »ouw 2017.

==== UM XPNHOTOTICTMOTIKEG EMLXELPTGELG KOl VOIKOKVPLEL
G670 GOVOLO NG TPOTECIKNG XPNHATOSOTONG

H dtapopint] eEEMEN g moTwTINYg eménTa-

” " ONG TEOG TLS UM KON ULOTOTLOTOTIRES ETLYELON -
N 85 O€LC CUYRQOLTIXA PE QUTHV TTOOC TO. VOLXORVQLA,
a0 e a0 OVUPOVO UE TIG araBdoLoTeES QOEC, AAAD %O

Tovg dwdexrdunvoug puBuovg uetaforis, eiyxe
» » WG OUVETELD VO, ®OTAYQOLpE! aiENON TOU UEQL-
70 70 SloV TMV U1 YONUCTOTLOTWTLRMV ETTLYELONOEWV
o o ot ovvolri] Teamelixt] yonuatodstnon (un

XONUATOTLOTMTIXMV ETTLYELONOTEMV AL VOLRO-
60 60 ®uoLoV) (PA. Avdypauna VII.12). Emuwpooté-
TGS, OL EMYELQYOELS AvTANoaY yonuatoddtnon
amevhelog ad TOVG TOTAULEVTES UE TN dLd-

)T T— | Beom oporoyrax®v tithwv oty dieBvy adhd na

45 45 ™y egyxwota ayood (Bi. Kegpdlaro IX).
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Aidypappa VII.I3 Tpameliki xphpatodétnon
TIPOG TIG U XPNUATOTICTOTIKEG EMXEIPHOEIG

Kal PEUOTOTNTA TOU TPameIKOU CUGTHHATOG
(a' tpip. 2012-y' tpip. 2017)

(eto10G pLOROG peTaBOANG %, GE TPAYUATIKOVG OPOVGC,
otoyyeio pe emoykn dopbwon)

— YPNUOTOSOTNGN TPOG TIG UN) YPNUOTOTLOTOTIKES

EMYEPNGELS

--m=  pevOTOTHTA
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TInyéc: Tpanela g EAAGS0G kat EAXTAT (yia to deiktn Tindv
KOTAVOADTY).

1 Xpnuatododtnon and 1o Evpocdomuo/ELA, katabécerg,
Srotpanelikd daveta amd 10 eEMTEPIKO KA EKIOGT OLOAOYOV.

UOTOTLOTMTIXES ETTLYELONOELS AL TTQOG TC, VOL-
®ORVOLJ, ot T0 O TOiuNvo Tov 2016 uyoL ®ou
to Yy’ tolunvo tov 2017, diepeuviiOnre ue
010N dVO OLKOVOUETOLRDV VITOIELYUCTOV,
evog yLa ndBe empépovg toua.?

O emjolog uBudSs petaforng e Tpomelinng
TLOTNG TEOS TLS UM YONUATOTLOTOTIRES ETTL-
XELONOELS, O TEOYUATIROVS OQOVS, HATA TNV
7ep(0d0 amd to &’ toiunvo Tov 2016 uéyoL xou
0 v 1olunvo tov 2017 fjtav xotd pEco 6o
-1,3% (otouyela EKT, ue emoyinii dtépBmwon)
(BM. Avdypaupa VII13). H exdvodog tov etij-
oLov pvBuoy tov payuatwoy AEIT o Oetinég
THES T Tola mpwta Telunva tov 2017 ouvé-
Bole avEntind oto ovvOAXO gtiolo QUOUG
UETAPBOMIC TOV ETLYELONUOTIRMOV dOVEIWV O
moayuatinovg 6povs. H ovufoli avti vmo-
MoyiCetan oe 0,6 g mooootiaiag wovadag
1Ot LWECO GO YLOL TOL TECOEQX TQIUNVOL UEYOL
7o y" tolunvo tov 2017. Tovto onpaivet ot eGv
vroBetnd to AEII elxe moapaueiver apetd-
BAnTo avtl va avEnbel, o etijolog puBUds pueta-

Bolg tv emuyetonuoTr®y daveiwv og TEy-
uatrovg 6povg xatd v mepiodo auvty Oa
nrav ratd uéoo 6po -1,9%, dnhadij mo apvn-
TGOS 0€ OVYROLON UE TO QUOS TOV ROTOYQC-
onxe (-1,3%).

H ovppohj g etiolag pelmong g 0evotoT)-
Tag ToV TEamEv0U ovotiuatog’ (o€ Toayua-
Twnovg 6povg, natd uEoo 6o xatd 12,1%) ta
Téooepa Tolunva uéyot xot To Y’ teiunvo tov
2017 oto uéoo enjoro puOUS uetafoing g emt-
XELENUOTLXS TTIOTNG exTLLATOL GTL HTAY V-
TIXT| RO LWAALOTOL ONUOVTLRY], ROITA TTQOTEYYLON
-7,3 mocootioies wovades. Aviibeta, Betinn
ovufohj ot petafoir Twv daveiwyv, g TdEewe
TV 2,8 mocootiaimv uovddwv, vtoroyCetol T
elye ) pnelmwon Tov mpaynatirov emttoxiov Toa-
eCLrng YONUATOdGTNONG TTOOS TLS ETTLYELQT|OELS
(BA. Avdypoaupo VIIL14). Iogopolng, Betinn
ovufol] ot uetaf ol twv daveimv, ®otd TeQi-
7ov 0,9 g moocootiaiag Lovadas, vitoloyiCe-
ToL Ot el 1 uetwomn ™ duapods netagl Tov
TOOITECROU ETLTORIOV TV dAVEIMY TTOOG TIS ETTL-
xerpnoels omv EAdAda ot tov avtiotouyov emt-
toxtov ot Fepuavia, n owola avravoxld tov
TLOTOTRG RIVOUVO 0TV gAANVIXY] Oowtovouia
(emjota petwon xotd 44 povddeg pdaong, oM.

8 Zyetnd pe ta vmodelypora xa Tig UETAPANTES OL OmOlES TEQL-
haupdvovra, fr. Todmela g EXAGd0g, Noutouatixy [ToAvrix] —
Evdudueon "Ex0eon 2016, Aexéuporog 2016, oeh. 128.

9 H pevotdtnto pmoel vo mpooeyyLotel and 1o Upog Tmv oayu-
TEGOEOUMV %Ol PECOTEEHETUMV TERMV TOVS 0TO{0VS avThe( TO
eMnvind tpamelind ovotua ouvohird (1pog avadavelond) HEow
dratpame ot davelonol amd 10 eEmTEQLXE, GUYREVTQWONG TEU-
neliedv natabéoemyv, exd6oemv TRUmECIROV YOEOYQAPMOV KOl
npoopuyrg oty Todmrela g EALddog, n ool xoonyel pevotd
Sdrabéoipa TEog Tar howd motwTLkd 1WEUpaT E(TE WG NEQOS TOV
Evpwovotjuatog eite og §xtanty fdon ue dwwij mg gvbivy. H
mpoavapeBelon pelmon g QEVOTOTNTAS TEOERVPE, EMTAEOV
™G eMLOQAONG TG AVGOOU TOV EMTEIOV TWV TGV, RVEIMG UTd
™V TEQLOTOM] TG XONHATOdGTNONG atd TV ®evTowry todmela
otV omoia elyav medofaon ta motwTixd Wevpatae. H yojon mg
QEVOTOTNTAG TOV TQUTELIXOT GUOTIHUOTOS WG EQUNVEVTLRIG HETAL-
BAnTiig ouvemdyetal, GTwg XOTd RAVOVO ATALTE (TAL YLC TNV RATO-
oxevn vrodelyparog, amhovotevon g mpaynativétras. Ewdt-
%0TEQQ, OTAV YONOoLpomoLeltal 1) v Aoym petapinmi, dev yivetat
Sudzolon PeTaEl TV JLaOQETIROV TNYWV Ond TS OMOlES
avthovv yoNuatodoTnon ot tpdneles 600V a@od TV ®atahhn-
LOTTA TOVG VO 0TNEIEOLY TS TLOTOJOTIXES dOUOTNOLETNTES TOV
toamelv. F'o Tadderypa, 1) avtAovpevy amd 0ToyeVUEVES OG-
Eelg o poxQomei0eoung avoyonuatodsTnong QEVOTTHTA EVaL
gurtalo vo vtootiEel necompdfeoun enExTAON TOV dUVELO-
dotndv mpoypappdtov tov teareldv. Tovvavtiov, ) éxtartn
XONUOTOIGTNON TS TV %EVTOLXY] TEATELE, (v L WTOQEL VO avat-
rurhadvetal, dev eivar oxompo va vrootneiet pua pecompdhe-
O ETEXTAON TOV YOONYHOEWYV. ZUVETHDS, HETAPOAEG 0T dudo-
Bomon ™G GLUVOARA AVTAOUUEVIG €% UEQOVGS TOV TOATECHV QEV-
otémtag, 1 omoia €xel dedougvo VPog, 0TV TQAYUATIRGTTO
evdéyetar va evBapeUvouv toomomoujoels oty davelodotixy

CUUTEQLPOQA TV TQOTECWV.
‘ExBeon
tou Morkn [y
yia 10 €106 2017



Aigypappa VILI4  Emtékia Tpame(ik@v mMOTOOERY Kai
Slagpopd tpamedikou emtokiou ENAdSog-Teppaviag

(a tpip.2012-y "tpip.2017)

(mM0G0GTA % £TNGIMG KoL TOGOGTINEG HOVASES)

—— HEGO TPAYLOTIKO EMTOKLO TPUTECIKOV d0VEI®V TPOG
O VOIKOKVPLG (aploTept KAIpaKo)

----- HEGO TPAYHATIKO EMTOKLO TPUTELIKDV daVEI®V TPOG
TG eMXEPNOELS (aploTepn KAIpLaK)

= 310p0pd ovopaoTik®v emttokiov EALGdos-Teppaviag oe
Tpamelikd Sévela Tpog Tig emtyelpioels (Se&id Khipoka)
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Inyég: Tpanelo tng EALGS0c, EAXTAT (yio to deiktn Tipndv
katavoroti) kot EKT (i ta emtoxia e leppaviog).

1 Advewr mpog un yPNHOTOTICTOTIKEG EMLYEIPNOELG (TANV
GAANAOYPEOV AOYOPLAGUOV KOl VTEPUVOAMIYEDY aTd
royaplacpovs Oyemg) MéxpL 1 ekat. gupd, pe EMTOKLO
Kopovopevo ) otab