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Eiwcaywyn

H oikovopikry dpactnpiétnta ouveyilel va
av€dvetal pe uvPnlouc pubuoug mapd TNV
oplakn empBpdaduvon mou mapatnpeitat. Ol
e€elifelc mptv Kal YETA TNV TTWANON £PYACIWY
NG Zuvepyatikig Kumplakng Tpdmelag (ZKT)
otnv EN\nvikr) Tpamela kat tnv emakoAoudn
avakAnon ¢ tpamefikng e Adslag mpokda-
Aeoav mapodSIKr MTwon o€ KAToIoU¢ SEIKTEC
EUMOTOOUVNG TNG Olkovouiag. Emiong n
afefadtnTa W mPOG TNV EMTUXN €KBaon TG
nmwAnong epyaciwv TN¢ ZKT @aivetal va mpokd-
Aeoav emBpdaduvon oto pubud avénong Twv
katabéoswv amod katoikoug Kompou. Xnuel-
WVETAI €TTIONG OTL, N YEiWON TTOU KaTeypayav ol
KOTaB£0EIC TwV UNn-Katoikwv KUttpou o@eiletal
£V UEPEL KAL OTIC AUOTNPOTEPEC KATEUOLVTHPIEC
YPAUUEC TTPOCG TIC Tpdmeleg oTa mAdiola NG
gvioxuong TwV MPAKTIKWY KATATTOAEUNONG TNG
vouigomoinong €00bwv  amd  TMAPAVOUEC
6paoTnPIOTNTEC.

Mépav Twv Mo MAvw, TO TOUPLOTIKO €100-
Snua katéypaye onuavtikn emppaduvon
mapd TNV avénon Tou ONUEIWONKE OTIC
aPielc TOUPIOTWY, VW Kal Karmolol dAlol
TOMEIC TwV umnpeclwv Tmapouvciacav
OXeTIKEC aduvapieg, OMwG 0 ToPEAG TwV
NAEKTPOVIKWY UTTOAOYIOTWV OAAA Kal TWV
XPNUOTOOLIKOVOULKWY  UTINPECIWYV,  TIOU
emnpealovtal  amoé TNV  ATMOMOXAguon
Saveiwv otov tpamelikd Topéa. O e€ehielg
AUTEC gixav w¢ amoTtéeopa tn Slebpuvon
Tou AEMN katd 3,6% 10 TpiTO TPiKNVO TOUL
2018, pubBuod XaunAOTEPO TNG APXIKAG
mPORAePNC. Na oAdkANpPo TO €T0C, N AvEnon
Tou AEMN avapévetral va @tdosl 1o 3,8%,
mMoc0ooTO amd 1a vPnAdtepa otn wvn ToU
gupw. H IkavomoIinTikA mMopeia Tng olkovo-
piag avrtavakAdtal kal otnv mpdoeatn
avaBdaduion Twv KPATIKWV OPOASYWV TNG

Kompou amd tpeig diebveic oikoug a&loho-
ynong otnv enevouTtikn fabuida.

H peyéBuvon tou AElN ogeileTal Kupiwg
oTI¢ emevOUCEIC KAl OTNV TTOPEIA TNE IBIWTIKNAG
KaTavaAwonc. Meydec I81wTIKEC emeVOUOELC,
ONMAVTIKO TTOCOOTO TWV OToiWV Xpnuatodo-
Teitan amo Eéva ke@dahaia, £xouv 6N Eekivnoel
Kal avaupévetal va amomepatwbdolv T
emépeva €tn. AmO TOPEOKNC TAEUPAC, N
avdantuén eivat eupeiag Paonc. Eaipeon
amoTeAel 0 Topéag TWV XPNUATOTIIOTWTIKWY
Kol ACQOAIOTIKWYV ApaCTNPIOTATWY WC CUVE-
mela ¢ umo e€ENIEN amopoxhevong Saveiwv
ota mAaiola Tou e€opOoAoyIocUOoU TwV IGONO-
YIOUWV TWV VOIKOKUPIWV. AuTO SV umopei va
BewpnBei w¢ kaBOAa apvnTIKO OTOIXEID aPoU
n amopdxAevon twv daveiwv Ponbd otn
peiwon Tou uPNAoU ISIWTIKOU XPEOUC. 2TOUG
TOWEIG 01 OTT0I01 CUVEITPEPOUV OTNV avAanTuén
aMa  xpnlouv otevng mapakoAovOnong
OUYKATOAEYETAL O TOPEAC TWV akivATwV 181ai-
TEPA OTN AEPEDO, OTTOU Ol TIUEG KAl TA EVOIKIA
@aivetal va Kivouvtal pe Sla@OopETIKA Taxv-
™NTa and TIG UTTONOITTEG EMAPXIEC.

> & ouvdpTnon He TIG OETIKEG HAKPOOLIKOVO-
MIKEC €€eNI€eIC KAl CUMQPWVA UE OTOLXEID TNG
Epeuvag Epyatikou Auvapikou, n avepyia
Katd 1o eUTEPO TPiNVO Tou 2018 pewdnke
0T0 7,3% O€ OX€0N UE TO TTPWTO TPIMNVO TOU
2015 katd 1o omoio KopuPwONKe oTo 17,6%.
MdaAioTa, gival n TpWwTn Gopd amod To TETAPTO
Tpiunvo tou 2011 MOV KATAYPAPETAL UOVO-
YAQlo MooooTo avepyiag. Tautdxpova, n
amaoyoAnon ouveyiCel va mapouotddlel BeTIKEC
emMOOOEIC, KATAYPAPOVTAC €TNOl0 au&non
3,8% yla oAokAnpo to 2017 kat 4,3% yia 1o
npwto e€aunvo tou 2018.

Me Bdon Tig TPoPAEYELG TWV TEXVOKPATWY
N KTK, 0nwe autéc SnuooielovTtal 0To mapov
Okovouiko AgAtio, onuavTika Betikoi pubuoi
avanTtuéng TNC KUTTPLAKAG OIKOVOUIag avapé-
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vovTtal yia v mepiodo 2018-2021, Adyw Kal
¢ Betikng mopeiag tng eyxwplag {RTNong.
Toéoo ta mo nmpoéo@ata otolxeia 600 Kat n
BeAtiwon Twv MPOGSOKIWV AVAPOPIKA HE TIC
eMeVOUTIKEG TIPOOTITIKEC TTOU Slavoiyovtal o€
S1dpopouc Topeic, emPBePalwvouy TIC BETIKEC
EKTIMNOELG Y10 TNV TTOPEIA TNG KUTTPLOKNG OLKO-
vopiac. To 2018 1o AEIN avapévetal va kata-
ypayel av€énon yupw oTo 3,8% evw Ta EMOUEVA
€Tn 1 OIKOVOUIKN §paoTnEIOTNTA AvapEVETal
va emPpaduvBei ehagpwg, ouveyiCovtag
WOTOC0 TOUC LPNAOUC pubOUC avénonc.

e O,TL apopd Ta SNUOCIA OIKOVOMIKA,
Kataypdagetal pla Betikr €lkéva, YE loXupd
Snuootovouikd mieovaouata. H dnuoaciovo-
pikn armodoon tng Kumpou, tooo oto Snpuoacio-
VOUIKO, 600 Kal 0TO TTIPWTOYEVEC IoolUYLo (TTou
gival To dnuooctovouikd 1ooluylo e€aipou-
MEVNC TNG KataBoAnRg TOKwV) KpiveTal Pe Ta
onuepvd dedopéva we IKAVOTIOINTIKN, ATTOp-
pola NG melBapxnuévng EKTEAEONC TOU
KPATIKOU TTPpoUTTONOYIOMOU, O CUVAPTNON ME
avénuéva écoda Aoyw Kat TnS ueyébuvong tng
OIKOVOMIKAC Spaotnptdtntag AAAa Kal un
emavahapPavoueva €coda  Ta  omoia
npoékuPav amd to oxédlo AnéimpdOeouwv
POPONOYIKWV OPeINWV. H Ttaon Ouwc mou
mapatTnpEEital mMPOoEATA Yl AITHHATA TTOU
avédvouv Ti¢ damaveg Sev Tpémel va odnyrioel
o€ mapektpomnn. H émola avénon damavwy
TIPETTEL VA Eival EAEYXOMEVN KAl OTOXEVMEVN
yla ano@uyr] SnUOGCIOVOULKOU EKTPOXIACHOU.
Ynuewvetal ott én ot oikot afloAéynong
éxouv Adn mpoefopArioel OTI To dnuooio
XP£€0¢ Ba ouvexioel va PEIWVETAL OCNUAVTIKA.
Qg ek TOUTOV, €ival EK TWV WV OUK AVEUL vQ,
TIPOXWPNOEL ATTPOOKOTITA N TTopEia peiwong
ToU SNPOCIoU XPEOUC KAl va EMAANBEUTOUV Ol
TPOCOOKIEC Yla OuvEXIoN TN TTEBaPXNUEVNG
ONUOCIOVOUIKNAC TTONITIKAG.

O mAnBwplioudg otnv Kurpo ue Bdon tov

Evapuoviopévo Aeiktn Tipwv Katavolwtn
(EVATK) ouveyiCel va mapapével og BeTikd, av
Kal urroTtovikd emineda. Mo ouyKekpiuéva, To
npwTto dekdunvo tou 2018, o EVATK avnABe
0710 0,7% o€ ouykpton pe 0,8% tnv avtioTtolxn
mepiodo tou 2017. Y& YEVIKEC YPOAUUEC, N
mopeia Tou MANBwpPIoUOU KATA TO TPWTO
Sekdunvo tTou 2018 avtavakAd, amo Tn Jia, TIG
ONUAVTIKEC AUENOEIC OTIC TIMEC TNC EVEPYELAC,
TWV PN eMeCEPYAOUEVWY TPOPIMWY Kal TWV
uTINPEECIWV. ATtd TNV AAAN, N UTTOTOVIKOTNTA
TOU OQEINETAL KUPIWE OTO YEYOVOC OTI Ol TIPEC
TWV BIOPNXAVIKWV TTPOTOVTWY EEAIPOUMEVNG
TNG EVEPYELOG OUVEXIOAV va KATaypAPouv
ONUAVTIKEC ETAOLEC PEIWOELG, AOYW KUPIwE ToU
auvénuévou avtaywviopou Kal TnG ouvexi(o-
pevne OlopOwTIKAG TopEiag OTIC TIUEC
Slapdpwv poidvtwy. OPIaKr ApVNTIKY CUVEL-
0@POpPA 0TO GUVOAMKO TMANBWPICKO, KATA TNV
und avaokomnon mepiodo, ixav emiong ot
MEIWOEIC OTIC TIUEC TWV EMeEEPyAOUEVWV
TPOYIUWV.

2e OTL agopd otov Tpamelikd Topéaq, ol
TIPOKAAOEIC TWV KUTTPIOKWYV TPATECIKWYV 18pUu-
paTwv ouvexiCouv va eotidlovTtal Kal Katd To
2018 otnv avtigeTwrion Twv Mn E€unnpetou-
pevwv Xopnynoewv (MEX).

To 2018 Ba prmopovce va XApAKTNPIOTEL WG
Xpovid otabudcg mpog TNV katevbuvon TnNg
ATTOOXAEUONG TWV ICOAOYICHWY TWV TPATTe(Wv
amd Tic MEX péow MWANCEWV ald Kal w¢
XPOVIA ONUAVTIKAG EVOTIOINONG TOU KUTTPLOKOU
Tpame(IKoU TOUEA HE TNV ATTOPPOPNON CUYKE-
KPIMEVWV TTEPIOUCIAKWY OTOLXEIWV KAl UTTOXPE-
WOoEWV NG Zuvepyatikng Kumplaknc Tpameag
amé TNV EAAnvikn Tpdamela, Kal Twv Epyaciwv
¢ USB amo tnv Astrobank. Mépav toutwy, Ba
TIPETTIEL VO ONUEIWOOUV Ol AANAYEG OTO OXETIKO
VOUOBOEeTIKG TAdioI0 Yia TNV emiduon Twv MEX
Kal TO EMEPXOMEVO KUPBEPVNTIKO ox€SI0 EXTIA,
TO omoio Tpovoei TNV emMOSTNON MEPOUC TNG
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Savelakric 6oong amd To KPATOC KAl TIC
TpamneleC O OUYKEKPIUEVN Katnyopia Sdavel-
oAnmtwv. H Kevtpikn Tpdmela gival cOu@wvn
€ TN oTOXEUUEVN OTAPIEN EVAAWTWY OUASWY,
OTa TTAQO1A CUYKPOTNMEVNG KOWVWVIKNG TTOAL-
TIKAG TTOU ouvadel pe TN PlWoIdOTNTA TWV
ONUOCIWY OIKOVOUIKWV. OUWC, ava@opIKA PE
1o ox€610 EXTIA, n KTK éxel 16n ekppdoel TiC
ETMPUAAEEIC TNG OE CUYKEKPIUEVEG UTTEPYEVVAIL-
0dwpec mapapérpoug Tou oxediou (BA. MAaicto
oel. 30). O1 avnouyieg €xouv BAon Kupiwg otn
evoexopevn dnuioupyia nOikou Kivéuvou o
omoio¢ SUVNTIKA UTTOPEL Va EKPPAOTEL HéEoW
EOKEPPEVWY aBeTACEWY Ao SAVEIONATITEC
mou e€UTNPETOUV Ta SAVELA TOUC, OL OTIOIOI EiTE
TTPOCSOKOUV O TUXOV HENOVTIKN BoriBela amd
TO KPATOC €ite BeWpPOUV OTI TO €V AOYW OXESI0
givail ddiko kabwg duvatdv va emdotei oTpa-
TNYIKOUG KAKOTIANPWTEG. TO 011010 OX€S10 EKTTO-
veital, Ba mpémel emopévwg va umofonba tnv
OAn mpoomdBela Tov yivetal amd GAoUC TOUG
Beopouc kal popeic Tne MoAiteiag yia dnpi-
oupyia UyloUC KOUATOUPAC MPE OTOXO TNV
ATTOTIANPWWN TWV UTTOXPEWOCEWV Kal Oxl va
avédvel Tov Kivduvo yla avtiBeta amoTeAé-
ouata.

O1 npoogateg amoevwoelc MEX amd
Tpame(ikd 16pupata, BeATiwoav Tnv molOTATA
TOU €VEPYNTIKOU TOUC Kal evioxuoav TTapa-
ANAQ TNV EUMIOTOOUVN TWV EMEVOUTWV KAL TWV

kataBetwv. Mapd tnv mpdéodo mou onuEl-
WVETAL KAl N orroia Ba PEIWOEL TO TTOCOOTO TWV
MEX kdtw amd 1o 30%, €ilacTe AKOUN TTOAU
MOKPLA Ao Ta EVPWTTAIKA emimeda Tou Kupai-
VoVvTal Katd PECO 0po 0TOo 3,6%.

Ac¢ onpelwBei 6t ot MEX Trou Sev BpiokovTtal
mAéov oTouC TPAMe(IKoUC IGOAOYIOMOUC, TTAPA-
MEVOuV OTNV MPAYUATIKN olkovopia. Mapdh-
AnAa 1o 1I81WTIKS Xpéog mapapével uPnAS Kal o
ouvOuaoUOC TwV SUO ATTOTEAEL AVAOTAATIKO
TTapdyovta oTnv avaiAnyn VEwv MIXEIPNaA-
TIKWV 8pAcTNPIOTATWY artd ToV ISIWTIKO TOUEA.

H mpoavagepbeica BeTikn mopeia Tou
AEM kat o1 BeTikéG e€eNifelc o€ oxéon U TOV
Tpame(ikéd Topéa Oev TIPETEL VA TIPOKAAOUV
O€ KAUIA TIEPIMTWON €PNOLXACUO Kal va
EKTPOXIAOOULV TIC TTPOOTIABELEC YIa SlaTh-
pnon ¢ SNUOCIOVOUIKAS TElBap)xiag Kat
yla uvlormoinon tTwv S1apBpwTIKWV HETAP-
puBuicewv mou Bpiokovtal oe €&ENEN.
MARPNG LAOTTOINCN AUTWYV TWV PETAPPUOUI-
OcwV avapévetal va Swoel mepartépw won-
on oto puBud avantuéng kat otn Bwpdkion
TNC KUTTPLAKNAC OIKOVOWiag o€ aoTdBuntoug
TTAPAYOVTEG KAl, WG €K TOUTOU, TIPETTEL va
amotelei uPNAL TTONTIKA TTPoTEPAIOTNTA. H
mopeia mpo¢ Blwolun avdamtuén, mARPEN
amaoyxoAnon Kal eunuepia yta 6Aoug Toug
TIONTEC TNC XWpPAC Oa TTPETEL VA CUVEXIOTEL
anmpOOKOTTA Kal UE OUVEDN.
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MakpooilkovouikéG EEeAieig
kat MpoBAéPerg
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OIKONOMIKO AEATIO AEKEMBPIOZX 2018

AeBvég MepiBaldov: kUpLeg e€ehielg

2UVEXION TNG IOXUPHG TTAYKOOUIAG OIKOVOLL-
KN¢ 6paotnpiétnTag, wotéoo ue onuadia
empBpaduvonc.

KaBodikoi kivbuvol yia tn ueAdovtikn may-
kéouia oikovouikry Spaotnpidtnta, Adyw
KUPIw¢ TNG emPBoANC EI0AYWYIKWY SACUWV
amé ¢ HMA kat péBov yia avtimoiva.
Mpoaodokisg yia Siatripnon tng IoXUpPnAS Kat
evupeiac fdonc oikovopuikric 6paotnEIéTnTag
otn {wvn Tou gupw, mapd tnv empPpaduvon
7TOU TTAPATNPEITAL OE EMUEPOUG TOUEIC.
Avénon tou maykéouiov mAnBwpiouodl,
A6yw Kupiwe Twv auénUévwy TIUWV ToU TTe-
TpEAaiov.

Aiatipnon tou douikoU mAnBwpiouol Tng
{Wwvng ToU EUPW OE OXETIKA UTTOTOVIKA ETTi-
neda, Ue mpoaSOKIEC yia oTadIaKr) ONUAVTIKY
dvobo uévo oto ueoompobeouo opilovra.
Mtwon Tou eupw Abyw TNG EYXWPIAC OIKOVO-
Uik emBpdduvonc kat Twv ouvemakéAou-
Bwv mpoodokiwv o€ oxéon Ue TV TaxUTNTaA
oUoPIENG TNC VOUIOUATIKAC TOMNITIKIG TNG EKT.
Avodoc otnv Tiun Tou metpeAaiov amd Tic ap-
XEG TOU €ToUC, ue mTwon ota puéoa OKTwBpiou
ASyw mpdo@aTWVY aQVakovwoewy yia mbavn
avénon tn¢ mapaywyric metpeiaiou.
Mepaitépw oUOPIEN TNG VOUICUATIKAC TTOAI-
TIKAC ue abénon twv emrokiwy amd tnv Ouo-
omovdiakn Tpdmnela twv HIMA. Zuvéxion tng
EMEKTATIKAG VOUIOUATIKNG TTOMTIKIC OTH
{Wvn ToU EVPW, LUE TPOYPAUUATIOUEV OUWE
Aén Twv kabapwv unviaiwv ayopwy mepi-
oUCIaKWV OToIXEIWV ToV Agkéufpio Tou 2018.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

1.1. EEwTtepikég e€ehieig
OiKovoMIKN peyéuvon AEM

Ot &eikte¢ TNG TAYKOOWMAG OIKOVOUIKNG
avdantuéng éxouv amoduvauwBei mpdogata
KOBW¢ 0 MAYKOGUIOC OIKOVOUIKOG KUKAOG €XEL
apxioel va wptpalel. H duvauikn tou mayko-
OMIOU EUTTOPIOU UETPLACTNKE €V UECW OUVEXL-
(OpEVWV EVEPYELWV KAl OTTEINWV OXETIKA HE TIG
QUEAOEIC TWV EUTTOPIKWY SACUWV amo TIC
Hvwpuéveg MoArteieg kat mbavwv avtimoivwy
amnd TIG TANYEIoEG XWPEE, av Kat ol BpayumpdBe-
OUEC TIPOOTITIKEG TIapApEVOUV oTaBepéc. Ol
TIAYKOOMIEG  XPNMOTOOIKOVOUIKEG OGUVONKEC
TIAPAPEVOUV UTTOOTNPIKTIKES YL TIG TIPONYHEVEG
OIKOVOUigg, Snuioupywvtag mapdAAnia avol-
XTEC KIVAOEIC V1A TIC AVAOUOUEVEC OIKOVOUIEC.
H ouvoAikry olkovouikry dpaoctnpidtnta
otn (wvn tou gupw (Atdypappa A.1) Kata-
ypdpetal KAMw¢ acBevéoTtepn amd TNV Avae-
VOUEVN, AANA GUVOAIKA N OIKOVOLIO TIOPAEVEL
o€ mopeia supeiag avantuéng, n omoia cuvo-
Sevetal amd otadlakn avénon Twv MANBwpl-
otikwv méogwv. Ot kivduvol mou oxetiCovtal
ME TIC TPOOTTIKEC avamTuéng Tng {wvng Tou
EVPW UITOPOUV AKOUN VA EKTIMNBOUV WG I0opP-
POTINUEVOL O€ YEVIKEC YPAUMEC. MapdAAnAq, ot
kivduvol mou oxetiCovtal Ye TOV TPOOTATEV-
TIOMO, TIG EUTTADELEC OTIC AVAOUOUEVEC AYOPEC
Kal TN PeTapANTOTNTA TWV XPNUATOTIOTW-
TIKWV Ayop WV TTAPAUEVOUV ONUAVTIKOI. 2UVO-
Akd, n Paocikl Suvauik TNG OIKOVOUiag
ouveyiCel va vummootnpilel TNV oUYKAION TOU
mAnBwplopol Tpo¢ Tov OToxo TNG EKT.
Qoto00, oplouéveg mpooateg e€elOIKEL-
MEVEC TOUEAKEC e€ENIEELC £XOUV AVTIKTUTIO OTO
MPOQIA TNC Bpaxumpobeoung avantuéng. Ta

1. HmpdBAeyn yia 1o AEM umooyiletal we o pécog 6pog Twv
Mo TMPOoPATWV TPOPRAEYewWV amod: TNV Eupwmaikn Emi-
Tpomh (European Economic Forecast, Autumn 2018) kat to
Aebvég Nopopatiké Tapeio (World Economic Outlook, Oc-
tober 2018).

AIATPAMMA A.1 AEN o€ emAEYHEVEG XWPEG

(eTriola petaBolr %, emoxika SlopBwpévn)

@ (()VN TOU EVPW —— Hv. Baoilelo

=== HNA lamwvia MpoBA.
-_

NS =2 N W R Lo

U 8 o 3 o 3 o 3 o @
2014 2015 2016 2017 2018

2018 -
2019

Mnyn: Eurostat.
Inueiwon: Ot mpoPAEYEIC gival yia To £Tog kat uTToAoyifovTal w¢ Ot HECOL OPOL TWV TTO
TpodoPatwv MPoPAéYewv armo tnv Eupwmaikn Emtpor), The Economist poll kat o ANT.

KENTPIKH TPANMEZA THX KYNPOY

13

Enter/
Exit

Full
Screen

l‘lAmmnla d u u m B

N

= 5
2 3
388
stz
m
m&s
.eh
5E
<l m.
Fal



B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

METPA VOUIOUATIKNC TOMTIKAC TNG EKT e€ako-
AouBouv va umootnpilouv TNV eyxwpla
{ntnon. H 18wtk katavdAlwon evioxveTal
amd tn ouvextl{opevn avénon tng amaocyo-
Anong kat tnv avénon tTwv piobwv. Ot emixel-
pnuatikéc emevéuoelg umootnpifovtal amd
otaBepn eyxwpla {ATNON, ELUVOIKOUG OPOUG
XpNHatoddTnong Kal eTalptkn kepdopopia. Ot
emevVOUOEIC O€ OIKIOTIKA aKivnTa TTAPAEVOUY
LIOXUPEG. EmmAéoy, N eMEKTAON TNG TTAYKOOUIAG
8paoTnPIOTNTAC AVAPEVETAL VA CUVEXIOEL va
otnpiel tic e€aywyéc Tn¢ {wvng Tou ELpw, av
Kal pe Bpadutepo pubuod.

Eidikétepa, n oikovopia otn {wvn Tou
€LPW avrRdnke katd 0,2% oe TpNViaia fdon
KOTd TO TPiTO TPipNVo Tou 2018, XWwpig avabe-
WpENOoN TNG TPOKATAPKTIKNAG EKTIUNONG Kal
peETA ano enéktaon 0,4% Katd to mponyou-
pevo Tpipnvo. O puBuoc avamtuéng Tou Tpitou
TpIuAVOU NTav o aoBevéoTtepog amo To
8eUTEPO TPiUNVO Tou 2014, KABWCE N YEPUAVIKH
OIKOVOIia OUPPIKVWONKE yIa TTPWTN POpPA OE
TPEIONMIOL XPOVIa, evw TTapdAAnAa to AEM tn¢
ItaAiag 6ev mapouaiace avénon.

MeTal Twv HEYOAUTEPWY OIKOVOUIWVY TNE
{wvng TOU €UPW, N YEPMAVIKA OlKOVoia
unoxwpnoe katd 0,2% 1o tpito TPipnvo, YETd
amé avénon 0,5% tnv mponyouuevn mepiodo.
‘Htav n mpwtn TpINVIaia cuppikvwon anod To
TPWTO TPiuNvo Tou 2015, AOyw TNG HEiwong
TO00 TWV €aywywv 600 Kal TNS KATavAAwong
TWV VOIKOKUpIwV. Emiong, n ttaAikr olkovopia
TIOPEUEIVE OTACIUN UETA ATIO ML ETEKTACN
0,2% TO TIPONYOUHEVO TPIUNVO, CNUEIWVOVTAG
TI¢ Mo aduvapeg emOOoEIC amd To TEAEUTAIO
Tpipunvo tou 2014. AvtiBeta, otn laAAia, o
pPLOUOC avénong tou AEM RATav 0 IoXUPOTEPOG
yla oxedov éva xpovo (0,4% évavti 0,2% to
OeVTEPO TPIUNVO), EVW N IOTTAVIKY OIKOVOia
OULVEXI0E va avantuooeTal he otabepd pubuod
(0,6%, OTIWC CLUVERN Kal 0TO 20 TPIUNVO).

KENTPIKH TPANMEZA THX KYNPOY
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

Y& ovykplon He TO (610 TPiunvo TOU
TIPONYOUUEVOU £€TOUG, N olkovopia Tng {wvng
Tou gupw SlevplVONKe o€ eTAOCLA BAon KATA
1,7% T0 TpPiTO TPiUNnVo TOUL 2018, peTa amod
avénon 2,2% to deutepo Tpiunvo tou 2018.
>tnv Euvpwmaiky Evwon w¢ olvolo, o
puBUSC avénong Tou AEM umoxwpnoe oto
0,3% oe etmola Paon (évavtt 0,5% TO
Oeltepo Tpiunvo) kat o 1,9% oe €Triola
Baon (évavtt 2,1% 1o SevTEPO TPIUNVO).

311 Hvwpéveg MoMTeieg, 0l TPOOTITIKEG yia
TNV OLKOVOUIKH 8pactnploTnTa mapapévouy
lOXUPEG. [0 OuyKeEKPIUEVA, TO TIPAYMOTIKO
AEN av€nbnke pe etnoto pubuod 3,5% to tpito
Tpiunvo tou 2018 oe ouykplon He 4,2% TO
SeuTepo TPipNVo Tou étouc. H avénon Tou
mpaypatikou AEM To Tpito Tpinvo avtavakAd
TN O€TIKN CUVEICPOPA TWV ISIWTIKWV KATAVA-
AwTIkWV damavwy, Twv ISIWTIKWY amobe-
MATWY, TwV KUPBEPVNTIKWY damavwy, Kat Twv
IOIWTIKWY emevlUoewy (e€alpoupévwv Twv
enmevOUOEWV O€ OIKIOTIKA akivnta). H empBpd-
Sduvon tn¢ avénong tou mpayuatikou AEM to
TpiTo TPiuNVvo avtavakAd Tn Heiwon Ttwv
egaywywv Kat tnv emPpaduvon Twv emevdu-
ocwV (e€alpoupEVWY Twv eEVOUCEWY O€ OIKI-
OTIKA akivnta). MapdAAnAg, ol El0aYWYEC
auvénbnkav to TPITo TPiuNVo UETA TN UEiwon
TTOU KATAYPAPNKE TO SEUTEPO TPIUNVO. Z€ OTI
aAQOoPA TIC TIPOOTITIKEG, N TTEPAITEPW KAIUA-
KWOoN TWV EUMOPIKWV eVTACEWV UETAEL TwV
Hvwpévwy MoAiteiwv kat tng Kivag evoéxetal
VA EMNPEACEL TIEPIOCOTEPO TO ETTIXEIPNUATIKO
KAiJa Kal, CUVENTWC, TIC eMeVOUTIKEC SamAvec.
MapoAa autd, ol BpaxurPOBECES TIPOOTTTIKEC
TTAPAUEVOUV LIOXUPEC, uTTOoTNPILOUEVEC Ao
0taBepd POKPOOIKOVOUIKA BepeAiwdn oTol-
X€ia, kaBwg Kal amd TN PEYAAN TTPOKUKAIKN
ONUOCIOVOUIKN EMEKTAON.

210 Hvwpévo BaoiAelo, n etricia avantuén
mapéUeIve loxupn (au€nBnke pe Tov uPnAo-
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

TEPO PUBUO Ot €va XPOVO) UETA amo Wi aoBe-
VEOTEPN EKKiVNON O0TNV apyn Tou £touc. Mo
OUYKEKPIUEVA, 0 pUBUOS avdantuéng tou AEMN
oto Hvwpévo Baacilelo avrihBe oto 1,5% katd
TO TpiTO TPiMNVo TOL 2018, évavtt 1,2% Katd
10 deltepo Tpiunvo tou 2018. H etnola
avénon tou AElN o@eNétav Kupiw¢ otov
TOMEN TWV UTINPECIWY, AV KAl O TOPEAG TWV
KATAOKEVWV €ixe emionc afloonueiwtn BeTIKA
oupBoAr. Ot kaBodikoi Kivbuvol yla Tnv olko-
vopia tou HB mapapgvouv Kal apopouv To
mePIBANOV  peiwong  TNG  TTAYKOOUIAG
AvVATTTUENC, TIC AUEAVOUEVEC EUTTOPIKEC EVTA-
O€IG, OANG Kal TNV afefatdTnTa YyUpw amo To
ATTOTEAECUA TWV SIATIPAYUATEVCEWY ATTO TV
amoxwpnon TnG Xwpag anmo tnv Evpwnaikn
‘Evwon tov MdpTio tou 2019 Kal TIg EMAKO-
AoOUOEC EMMTWOELC.

MAnOwpiopoc?

O mANBwpIopog TayKOOUIa CUVEXIOE TNV
au&nTIKI) TOU TTOPEIA KAl KATA TO TPITO TPINVO
Tou 2018, Adyw Kupiwg Twv auAoEwV OTIC
TIMEG TNG EVEPYELAC OE OUYKPLON UE TNV QVTI-
otolxn mepaotvr mepiodo, €veka TG onuav-
TIKAC avodou TToU TTapATN PEITAL OTIC TIUEG TOU
nietpelaiov (Awaypappa A.2). E€aipoupévng
TNG EVEPYELAG KAl TWV TPOPipwY, woTdo0, Ol
avénoeic Twv Tipwv e€akoAouBouv va mapa-
pévouv og xapunAotepa emimeda and 1o Guvo-
AIKO TANBWPIoWO, AVTAVAKAWVTAC KUPIWE TN
ouveXI{OUEVN CUYKPATNMEVN KAl OE KATIOLEG
POPEC UNSEVIKN avENOoN TWV TTPAYUATIKWY M-
o00wv mapd Ta onuadla oTeEVOTNTAC OTIC CUV-
BnKeC TNC ayopdc Epyaciag Kal Tou KAEIGIATOC
TOU KEVOU TTApaywyng.

JUMQwva pe TIC poPAéPelc SieBvwv

2. HmpoBAeyn yia tov mAnBwpiopd umoloyileTal we o Pécog
0pOC TWV Mo TPOoPaATWV TTPOPAEYewWV amd: Tnv Eupw-
naiky Emrtpornn (European Economic Forecast, Autumn
2018) kat 1o AleBvég Nopiopatiko Taueio (World Economic
Outlook, October 2018).

AIATPAMMA A.2 MANOwPIopOG O EMAEYHEVEG XWPEG

(eTnola peTaBolr, %)

@ {()VN TOU EVPW — Hv. Baoikelo

=== HMA lanwvia

lav. look. lav. looN. lav. looN. lav. looN. lav. lovh.
2014 2015 2016 2017 2018

2018
2019-

Mnyéq: Eurostat, SDW (EKT).
Tnueiwon: Ot mPoPAEYEIG gival yla TO £T0G Kal uTTOAOYI{ovVTal WG Ot PEGOL GPOL TWV TTO
TpdoPatwv MPoBAéPewy amd Ty Eupwmaikr Emtpornm katto ANT.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

OPYAVICUWYV Kal aVOAUTWVY, 0 TTANBWPIoUOC
O€ EMAEYUEVEC AVATITUYMEVEC XWPEC OTTWG Ol
HMA, n larmwvia kat n {wvn Tou EVpwW, aAvapé-
vetal 1o 2018 va kupavBei ota idla mepimou
N kal vPnAotepa emimeda amd to 2017
(Aldypappa A.2, oeh. 16). H €€éNién autih
opeileTal Kupiwg otnv emidpacn Twv avén-
MEVWV TIMWV TOU TETpeAaiov. X1o HB, o
TTANBWPIOPOC avauéveTal VA TTAPOUGCIACEL
ehappida emPBpaduvon to 2018 o€ cuyKploN
pE To 2017, Adyw Kupiwg Tng e€ANEIPNC TNC
enmidépaong TnG umoTipNoNg TN oTEPAIvAC
otov MAnBwpiouod. ‘Ocov agopd to 2019, 0
TANBWPIOPOC OTIC TIAEIOTEC TIpoAvVAPEP-
Beioec avanTuypéveg avauévetal va mapou-
Old0El  OTADEPOTOINTIKEC 1 EAAPPWC
empBpaduvTikéc Tdoelc. AuTo AOyw Kupiwg
NG avapevouevne KaBodikng emidpaong
Baonc otnv katnyopia Tng evépyelag, mapd
TNV TPORAETOUEVN TTEPAITEPW AVENCN OTOUC
MIoB0UC aANG Kal TNV AVOUEVOUEVN TIEPAL-
Tépw PEiwon TNC maykooutag meovalovoag
TTAPAYWYIKNG IKAVOTNTOC.

ZUVAANAYHATIKEG LOOTIHIEG

H ocuvaAAayUaTIK IOOTIHIO TOU EUPW EvavTl
Twv Bacikwv SieBvwv voulopdtwy, pe e€ai-
peon TN oTtEPAiva, Kataypd@el yevikd kabo-
O1kn) mopeia katd tn Sidpkela Tou 2018 péxpl
TiIc 16 NoeuPpiov 2018 (Awaypappa A.3). H
amoSuvApwon Tou gUpw OPEINETAL KUPIWG
OTIC TTPOCOOKIEG TWV AyopwWV YIa TTLO OTASIOKN
EQAPUOYN TTIEPIOPIOTIKAC VOUIOUATIKNAC TTOAI-
TIKNC amd tnv EKT, Adyw Kupiwg Tne empPpd-
Sduvong mou mapatnpeeital oto AEM t¢ {wvng
TOU €EVPW AANA Kal AOyw Tou OTI 0 MANBwpPI-
OMOG ameXEL akOpa amd TO OTOXO Tou KATW
AaAAd TAnGiov Tou 2%. Tnv anoduvAauwaon Tou
EUPW €xel emiong evioXVoeL n IOtk afefBat-
OTNTA TIOU ETKPATE( O€ PEPIKA KPATN UEAN TNG

AIATPAMMA A.3 ICOTIHIEG TOU EVPW EVAVTI EMAEYHEVWV
VOUICHATWYV

(eBSopadiaia oToixeia, £Tog Bdong 2000=100)

—— oTEPAiva yev - == 80oAdpto HMA
160 -

q e
hae? ¥,

100

. looh  lav. ot lav.  loi\.  fav.  loh v lodh.
2014 2015 2016 2017 2018

Mnyn: Bloomberg.
Snueiwon: Avodog (mtwaon) otov Seiktn umodnAoi Ty avatipnon (umotipnon) Tou
EUPW EVaVTI TWV AWV VOUIOUATWV.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

{wvnc Tou eupw AAAA Kal Ot TTAYKOOUIEC EUTTO-
PIKEG EVTAOELG.

Mo cuykekpiuéva, amod Tig 29 AekeuPpiou
Tou 2017 péxpt Tic 16 NogpPpiou Tou 2018 10
EUPW UTTOTIUNONKE KaTA 4,9% évavti Tou Soha-
piou HIMA kat katd 4,8% €vavti Tou lamwvikou
yev. Ocov apopd Tn CUVAANAYUATIKE ICOTIHIA
TOU €UPW EvavTl TNG OTEPAIVAC, auTr TTapé-
pewve ota dla emimeda mou Katéypaye tov
mepuoivo Noépfplo mapd TIG OXETIKA UIKPEG
aUEOMEIWOELC TTOU TTAPATNPERONKAV KATA TN
Sldpkela Tou 2018. H diatripnon tng ev Aoyw
looTIpiag o€ oTabepd emimeda avtikatomTpilel
Kupiwg v aioclodofia tTwv emevdutwy yla
BeTikn KatdANnén otic dlampayuateVoELC Yia
£€€060 tou HB and tnv Eupwmaikry Evwon.

Netpéhaio

3 € YEVIKEC YPAMUEG, N TIUA TOU TTETpEAaiov
TUmou Brent katéypaye onuavtik avodo
Katd to 2018, mapd tn PEiwon mou KaTéE-
ypaye and ta péoa OktwPpiou (Ataypappa
A.4). H av&non opeiletal Kupiwg oTIC KUPpW-
o€lg Twv HIMA mpog to lpav Kal Tnv enako-
Aoubn amogacn Ttou  Opyaviouou
Metperalomapaywywv E€aywywv Xwpwv
(OMEK) yia peiwon Tng mapaywyng meTpe-
Aaiov. Emiong, n mopeia TN TIUAG TOU TIETPE-
Aaiou ogeileTal Kal oTn yevikn BeAtiwon
NG TTAYKOOUIAC OIKOVOULKAG dpaotnpld-
TNTAC KAl oTnV €makoAoubn avfnon tng
{ATnon¢ ayopd¢ Tou pavpou Xpuoou.
QoT1600, Ol MPOCPATEG AVAKOIVWOELG ATTO
™nv Zaoudik Apafia kat Tnv Pwoia yia
mlav avénon TNG mapaywyng metpelaiou
gixav wg amoTéAeopa TNV MTWON TNE TIUAG
Tou meTpeAaiov amd Ta péoa Oktwppiou.
JUYKEKPIPEVA, N TIMA KAElOiMATOC TOU
netpelaiov TUTOU Brent Stapopewdnke
ota $66,76 ava Bapéh otig 16 NogpuPpiou

AIATPAMMA A4 TipéG KAEIGIHATOG TETPEAAIOU TUTTOV
Brent

(eBSopadiaia oTolyeia)

— $ avd Bapeht == € avd BapéNt

120

T T T T T T T T T
lav. looA. lav. loo. lav. looA. lav. looh. lav. looA.
2014 2015 2016 2017 2018

Mnyn): Bloomberg.

KENTPIKH TPANMEZA THX KYNPOY

18

Enter/
Exit

Full
Screen

l‘lAmmnla d u u m B

N

= 5
2 3
388
stz
m
m&s
.eh
5E
<l m.
Fal



B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

2018 oUpwva pe ta TeAevTaia d1abéoipa
otolxeia, and $84,16 otig 5 OkTwfBpiov TOU
2018 (n vPYnNASTEPN TIKA TTOU KATAYPAPNKE
amd tov lavoudpto tou 2018) kat $62,70
oti¢ 17 NogpPpiou tou 2017.

Agbvn Baoika emToKia

Ol peyaAUTepeg KevTplkég Tpamele, pe e€ai-
peon Tnv Evpwmaikn Kevtpik Tpdmnela (EKT),
OULVEXIOaV va UIOBETOUV TIIO TIEPIOPIOTIKN
vopopatikr oAtk To 2018. Mo cuyKkekpl-
péva, n Opoomovdiakr Tpamela twv HIMA
avénoe To eVPOC Tou BacikoU TNG EMITOKIOU
TPEic opég kKaTtd To 2018 (TO avwTtato 6pLo
avénbnke and 1,50% oto 1,75%, oto 2,00%
Kal Mo mpoéo@ata oto 2,25%), evw n Tpdmnela
NG AyyAiag pia gopd 1o 2018 (amé 0,50% oto
0,75%). H e@apuoyn mepLOPIOTIKAG VOUIOUA-
TIKAC TTOMTIKNG ammd TIC €V AOYW KEVTPIKEC
Tpamnelec oxetiCetal Kupiwg pe TNV avénon Tou
TANOWPIOPOU OTIC OUYKEKPIMEVEG XWPES
TTAavw amé 1o 2% oTdX0 TN 0TaBEPOTNTAC TWV
Tihwv (Aldypappa A.5). Ao tnv dAAN, n EKT
OUVEXIOE VA EQPAPUOLEL EMEKTATIKY VOUIOUA-
TIKA  TOATkA, SlaTnpwvtag mapdaAAnAa
AUeTABANTO TO BACIKO TNC €MITOKIO, SNAaAdK
eKeivo Twv PAewv Kuplag avayxpnpatodo-
Tnong, oto 0%.

1.2. Nopopatikég e€erieic otn {wvn Tou
EVPW

NAnBwpiopog

JUpQwva Pe ta tehevtaia diabéoipa otol-
X€ia, o MAnBwplopog otn (wvn Tou €UPW
aviABe oto 2,2% Ttov OkTwRplo Tou 2018 o€
ouykplon Ue 2,1% tov Zentéufplo tou 2018
(Aaypappa A.6). H oplakr avénon os oxéon
L€ TOV TTIPONYOUMEVO URVa OQEINSGTAV KUPIWE

AIATPAMMA A.5 Baoika emtoKia

(% eTnoiwg)

= EKT — TtA --- FED
25 4

lav. I«;v. I:;v. lav. lav.
2014 2015 2016 2017 2018

Mnyég: EKT, TtA, Opoomovdiakr) Tpdmela twv HMA.

AIATPAMMA A.6 MAnOwpiopog otn {wvn Tov EVpW

(etriola petaolr, %)

=== EVATK —EVATK e€aip. evépyelag
— EVATK e€aip. evépyelag KAl TPOQPIpwV

lav. Amp. look. Okt lav. Amp. look. Okt lov. Amp. fooh. Okt lav. Amp. lobh. Okt lav. Amp. lod. Okt
2014 2015 2016 2017 2018

Mnyn: Eurostat.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

OTIC UEYOAUTEPEC AUEAOEIC OTIC TIUEC TNG
EVEPYELAC Kal O€ AlYOTEPO BaBPO Twv TN PE-
olwv. Katd toug mpdo@aTtoug unveg, ot avén-
MEVEC TIMEG TNG EVEPYELAG EXOUV ONUAVTIKA
emidpaon otnv avodo tou MANBwpEIoUOoU.
AvtiBeta, ot au€noelg OTIC TIMEC TwV Bloun-
XQVIKWV TTpoiovTwV e§alpoupévng TNG EVEP-
YELOG TTAPAPEVOUV OE TTOAU XapNnAd emimedal.
Q¢ amotéleopa, 0 SOUIKOC MANBWPICHOC
ouvexiCel va KUPAIVETAL OE OXETIKA UTTOTO-
VIKA emimeda (mapapévovtag apeTdpAntog
oe oUYKpPLON UE TO TMPWTO OEKAUNVO TOU
2017) Kal QVOUEVETAL VO ONUEINOEL 0TASIOKN
onMavtikn dvodo povo pecompdBeoua,
urrofonBoluevoc and ta PETPA VOULIOUA-
TIKAC MOAITIKAC TNG EKT, TNV mpoPAenduevn
OUVEXION TNG OIKOVOMIKNG MeYEBuvong
KaBWE Kal amod TNV AVAUEVOUEVN TIEPAITEPW
otadtakr avodo Twv HoOwv.

O MANBWPICNOC TOUG EMOUEVOUC UAVEG
avapévetal va kupavOei ota idla mepimou
emimeda, AOyw Kupiwg Twv TIHWV TNG EVEp-
yelac. Ot mo mpoéopateg mpoPAEYelc SieBvwv
OPYAVIOUWV KAl aVOAUTWV Yia Tov TTAnBw-
plopd otn {wvn TOU €UPW OUYKAivouv o€
otaBepomoinon yupw oto 1,8% yia 1o 2018
kat 2019, avtioTolxa.

Baoika emtokia kat mapeppBacsig tng EKT

H EKT Siatripnoe apetdfAnta ta facikd tng
€MTOKLIa TOo 2018, 0710 0,25%, 0% Kat -0,40%
yla TI¢ mpdelc SleuKOAUVONG OPLAKAG
xpnupatoddétnong, Kuplag avaxpnuatodo-
Tnong kai dieukoAuvonc amodoxng Katabé-
oewy, avtiotolxa. H kapmuAn anddoong Tou
Oeiktn EONIA mapéueive apetdafAntn katd
ToV TEAEUTAIO XPOVO, yeyovog ou urtodnAoi
otiolayopéc dev mpoadokouv omoladNToTE
aMayry oto emtokio NG SleukdAUvVONC
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

amodoxn¢ katabéoswv (Aldypappa A.7).
JUYKeKpLUEva, o Seiktng EONIA ékheloe oto
-0,36% oTI¢ 22 Nogufpiov tou 2018. Znuel-
wveTal 6Tl n EKT ouvéxioe va otnpilel Tig
AYOPEC XPNHATOC HEOW TTPAEEWVY TTAPOXNC
PEVOTOTNTAC KAl CUVEXIONG TWV KN cUMPa-
TIKWV VOULOHATIKWY TNG METPWY, UE OTOXO TN
otnptEn TnNS emavagopdc Tou MANBwPEICHOoU
otn {wvn Tou gVpw o€ PlwaiUa Kal cupPatd
pE TO pecompoBeopo otoxo tng emimeda,
6nAadn kdtw arAd minoiov tou 2%.

2 NUEIWVETAL OTL, TO KNVIAIO TTOCO ayopdg
OMOAGYWYV, OTO TAQICIO TOU TTPOYPAUMATOC
MooOoTIKAC XaAdpwonc (QE), €xel ouppl-
kvwOei amd 1a €60 O10. ota €15 S1o. and tnv
1 OktwPpiou Tou 2018, ue Si1ApKELd WG TO
TéNog Aekepfpiov Tou 2018. To mpdypapua
ayopAgG TEPLOUCIOKWY OTOLXEIWV AVAEVETAL
va Aiel tov Aeképf3plo tou 2018 dedopévou
TwV MPoodOKIWV yla eupeia avantuén otn
C(wvn tou evpw. MNapdia autd, n EKT avakoi-
Vwoe Tw¢ TpoTiBetal va ouveyiosl va
otnpeiel TIC ayopPEC UECW TNG ETTAVEMEV-
duong ke@alaiwv.

MotwTikA eméktaon: daveia

Ta 8dvela mpocg Tov I81IWTIKG Topéa oTn {wvn
TOU €UPW CLVEXIoAV va Kataypdgouy OeTi-
KoUC puBuouc petafoing katd to 2018, toco
TIPOG TO VOIKOKUPLA 600 Kal TIPOG TIG MN
XPNHUATOOIKOVOUIKEG ETTIXEIPNOELG (Aldypap-
pma A.8). H €€€MéNn autr ogeileTal Kupiwg
otnVv avénuévn pevoToéHTNTA TwV TPATTE(WY
Kat otn dlatrpnon Twv SAVEICTIKWY ETITO-
Kiwv otn Cwvn tou €upw o€ TOAU XaunAd
emineda, w¢ emMakOAoUBo TNG EMEKTATIKAG
VOULOMATIKAG TTOAITIKAG TNG EKT, kabwg kat
0TN XaAdpwon Twv 6pwV Kal KpItnpeiwv mou

AIATPAMMA A.7 Bacika emitokia tng EKT kat EONIA

(% eTnoiwg, nueprola oToixeia)

= £MTOKIO SlEUKOAUVONC === €NAXIOTO EMITOKIO TIPOCYOPAG
OpIOKIG XPNHATod6TNoNg KUplag avaxpnpatodotnong

—— EONIA e ETTOKIO SIEUKOAUVONG

- anodoxq katabéoewv

0,5 A

-0,5

lav. looh. lav. lovh. lav. looh. lav. looh. lav. looh.
2014 2015 2016 2017 2018

Mnyn: Bloomberg.

AIATPAMMA A.8 A@veia TpoG TOV ISIWTIKOG Topéa:
{wvn Tou gvpw

(eTriola petaoln %, emoxiaka SiopBwpévn)

— TTPOG U XPNHATOOIKOVOUIKEG ETIXEIPHOELG === TIPOG VOIKOKUPIA

- N W AW,

o

Adbob L

lav. looA. lav. looh. lav. lo0A. lav. looA. lav. looA.
2014 2015 2016 2017 2018

Mnyr: SDW (EKT).

KENTPIKH TPANMEZA THX KYNPOY 21

Enter/
Exit

Full
Screen

l‘lAmmnla d U u m B

N

= 5
2 3
388
stz
m
m&s
.eh
5E
<l m.
Fal



B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

epapudélouv ol tpdmelec 0Toug SAVEIONATITEC
yla tn xopriynon daveiwv.

Mo cuykekpluéva, CUUPWVA E TA ATTOTE-
Aéouata tn¢ Epeuvac Tpamelikwv Xopnyn-
oswv (ETX) otn Cwvn ToUu €UpW, N {ATNON
Saveiwv Kataypd@el cuvexeic aufAoelc amod
TO MPWTO TPipnvo tou 2014 pEXPL Kal TO
Tpito Tpipnvo Tou 2018 (TeheuTaia Siabéoiua
otolxeia). MapdAAnAa, ta kpitipla xopn-
ynong daveiwv mpo¢ Toug o TAVW TOUEIC
TOU I81WTIKOU TOMEA €YIVAV YEVIKA XaAapO-
Tepa amod Ta péoa tou 2014. 0Ocov aopd TIG
mPOOodOKIEC yla TO TETAPTO TPiUNvo TOUu
2018, olpewva TAVTA HE TA TEAEUTAia
amoteAéopata tng ETX otn {wvn Tou gupw,
ol ouppeTéXOUOeC Tpameleg avapévouy Ta
Kpltnpla xopriynong daveiwv mpog ta volko-
KUpPLA va yivouv XaAapOTePa 0 CUYKPION UE
TO TpiTO TPiKNVo TOou 2018 VW YA TIG ETTIXEL-
PNOEIG avauévouy va mapapeivouv ovola-
OTIkA auetdfAnta. H kaBapry {ATnon
Saveiwv 10600 amd volkokupld 600 Kal amod
EMYEIPNOEIG AVOUEVETAL VA OUVEXIOEL va
Kataypd@el Tepaltépw avénon to TéTapTto
Tpipnvo tou 2018 o0& OUYKPION ME TO
S8eUTEPO TPIUNVO TOU €TOUC.

Mapd TIG Mo TAvVw EVIOYXUTIKEG yia To AEM
VOUIOUATIKEG £€€NiEELC, TO LYPNAO emimeSo TwV
MEX o€ peplkd Kpdtn HEAN ouvexilel va
amotelel Tpoxomédn otn peAovTIKY duva-
MIKN TNC TMOTWTIKAC eméktaong otn {wvn Tou
EUPW, PE EMAKONOUBEC APVNTIKEC EMMTWOELG
OTNV TPAYMATIK OlKovopia. H emTuxnig Kal
QATTOTEAEOUATIKN AVTIMETWTTION TOU TTIO TTAVW
mpoBAAuaTOC BewpEiTal EMTAKTIK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

2. Eyxwpieg E€eAierg

«  YmotoviKéG eyxwplo¢ mAnBwploudc katd to
PWTO SEKAUNVO TOU ETOUC, TAPA TIC ONUAV-
TIKEG QUENOEIC OTIC TIUEC TNG EVEPYEIQG.

«  OMokApwon ¢ mwAnong uépoug Twv gp-

yaoiwv ¢ Zuvepyatikn¢ Kumpiakrig Tpdrre- Enter/
{ac (ZKT) otnv EMnvikn Tpdnela Kai TG ue- R
te€éAiénc ¢ ZKT oe Zuvepyartikn Etaipeia @
Aiaxeipiong lNeptovotakwv Ztoiyeiwv (ZEAI- B
I7EZ) Screen

«  Juvéyion tou Betikol puBuoL uetaBoAnc Twv
KataBéoswv Tou eyxwpiov ISIWTIKOU TOUEQ.

«  Juykpatnuévog etrioio¢ puBuoc avénong
Twv Saveiwv oTov eyxwplo ISIWTIKO TOUEQ,
ota ibia mepimou mepuovd emimedal.

«  Znuavtikn peiwon oto emimedo twv MEX ue
Bdon ta tedeutaia Siabéoiua otolyeia (lovAiou
2018) ue avauevouevn mEPAITEPW UEIWON EV
Uépel Adyw tn¢ amoéévwone twv MEXtn¢ XKT
armé 1o Tpane(iké oUOTNUA (OTOoIXElQ ZEMTTEU-
Bpiou 2018).

«  Juvéxion ¢ kaBodiki¢ mopeiac Twv Kara-
OeTikWV emTOKIWV.

o Tepaitépw UIKPEC UEIWOEIC OTA OQVEIOTIKA
EMTOKIA YIA TA VOIKOKUPIA Kal otaBepormoi-
non o€ xaunAd enineda ota avriotoiya yia
TIG UN XPNUATOOIKOVOUIKES ETTIXEIPNOELG.

«  Karaypaen nepaitépw ugyébuvonc tou AET,
av Kat e oplakn emBpdduvon, ue ouvexi(o-
uevn Betikrj mopeia tn¢ eyxwpiag {ritnong.

« [lepaitépw onuddia amokAIUAKwWoNG TS
avepyiag.

«  Juvéxion tn¢ otadlaknic avakauyns otnv
ayopd akiviTtwy, ue ™ {tnon va avédvetai
a100NTa Kai TIC TIUEC va KATaypd@ouV OXETIKA
uikpéc avénoeic, ue e€aipeon ™ Aeuead mou
Kataypdeel 1oxup avénon oTI¢ TIUEG TwV
SIAUEPIOUATWV.

«  JUVEXION TNC KATAYPAPrC TTOWTOYEVWYV TTAE-
ovVaoUdTWV.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

2.1 Eyxwpieg Tipég, Noptopatika Mey£on
kat Kéotog Epyaciag

Tuég

O nAnBwplopdg otnv Kompo pe Bdon tov
Evappoviopévo Aciktn Tiuwv Katavalwtn
(EVATK) ouveyilel va mapapével o€ OeTikd, av
Kal, Katd péco Opo, umoTovikd emimeda.
Juykekplpéva, o EVATK tov Oktwfplo tou
2018 katéypaye avénon 1,9% oe cUyKploN P
0,4% tov avTtioTolyo pva tou 2017. H e€€Nién
auTr OPEINOTAV KUPIWC OTIC ONUAVTIKEG AUER-
OEIG OTIG TIUEG TNG EVEPYELAG.

Mo CUYKEKPIPEVQ, TO TTIPWTO OEKAUNVO TOU
2018, o EVATK avA\Be 010 0,7% o€ cuyKpIon
pe 0,8% tnv avtiotoiyxn mepiodo Tou 2017, ev
MEOW MIKTWV e€ENIEEWV OTIC KUPLEC KATNYOPIEC
Tou Oelktn KATA TNV UG AVAOKOTINON
nepiodo (Ataypappa A.9 kai Mivakag A.1). e
YEVIKEC YPAUUES, N TTopEia Tou TANBwPIoUOU
Katd 1o mpwto dekdunvo Tou 2018 avto-
VAKAQ, a1 TN MIA, TIC ONUAVTIKEC AUENOELG
OTIC TIUEC TNG EVEPYELAC, TWV YN emeepya-
OMEVWV TPOQIUWV KAl TWV UTTNPECIWV AOYW
KUPIWG TwV urtnpeCIwy TTou oXeTiovTal e ToV
TOUPIOUO. ATTO TNV AAAN, N UTTOTOVIKOTNTA TOU
OoPeileTal KUPIWE OTO YEYOVOC OTI OL TIUEC TWV
Blopnxavikwv mpoiovtwy e€alpoupévng TG
EVEPYELAG OUVEXIOAV VA KATAYPAPOUV CNUaV-
TIKEC ETNOLEC MEIWOEIC AOYW KUPIWC TOU auén-
MEVOU avTaywVIoUoU cupmeplapBavopévwy
TWV EI0IKWV TIPOCPOPWV EKTOC TNG TTEPIOSOU
EeMOUANUATWY AANG Kal TOU avTAYWVIOUOU
Aoyw ayopwv amo 1o S1adikTuo Kabwc emiong
Kal TNG ouvexIlouevng S10pBwWTIKAC TTopEiag
OTIC TIHEC Slapdpwv TpoidvTwy. Oplakn apvn-
TIKI] OUVEICPOPA OTO GUVOAIKO TTANBWPIoUO,
KATA TNV UG avaokomnon mepiodo, sixav
€TMONG Ol HEIWOELC OTIC TIMEC TWV emeepya-
OMEVWYV TPOPIUWV.

AIATPAMMA A.9 MAnBwpiopno¢ otnv Kumpo (EVATK)

(eTAo1a peTaBolr, %)

=== EVATK
3 — EVATK e€atp. evépyelag

e EVATK e£a1p. EVEPYELQG KAl TPOPIHWV

lav. loo\. lav. lov\. lav. loh. lav. loo\. lav. loo\.
2014 2015 2016 2017 2018

Mnyn: Eurostat.

MINAKAZ A.1 MAnOwpiopéc otnv Kompo

Etjota peraBoln, %
lav.-Okt. lav.-Okt.  Okt. Xem. Okt
I168pon® 2017 2018 2017 2018 2018
EvATK 1000,00 08 0,7 04 17 19
Mn-Eneepyaopéva tpogipa 70,16 0,6 08 25 67 51
Eneepyaopéva tpogipa 165,88 -11 -0,1 20 00 03
Evépyeia 84,01 9,6 JA 29 163 168
Ynnpeoieg 460,13 1,1 10 14 04 09
Biopnyavikd mpoidvra eatp. 219,83 -1,0 -1,8 16 <13 -11
NG Evépyelag
EvATK e€aip. T evépyetag 915,99 0,2 0,1 02 04 0,7
EvATK e€aup. T evépyetag 679,96 0,5 0,1 05 -02 0,2
Kal TV TPOQipwV
MnyA: Eurostat.
(1) Zopgwva pe ™ otabpion yia to éto 2018.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

O MANBwplopoc e€alpoupévng TNG EVEP-
Yelag Katéypaye oplakr avénon 0,1% To
PWTO SekAuNVo Tou 2018 o0& GUYKPLION PE
Hikpr avénon 0,2% tnv avtiotolxn mepiodo
Tou 2017 (Awaypappa A.9 kai Mivakag A.1,
oeA. 24). NapdAAnAa, o MANBwpPLouog e€al-
POUMEVWYV TWV TIHWV TNG EVEPYELAG KAl TWV
TPOQPiHwWV (SOUIKOC TTANOWPIoUOC), KaTé-
ypaye emiong oplakn avénon 0,1% katd 1o
MPWTO SEKAPNVO TOU €TOUC O€ CUYKPION PE
MiIkpr avénon 0,5% tnv avtiotoixn mepiodo
ToUu 2017 (Awaypappa A.9 kat Mivakag A.1,
oel. 24). H emPBpaduvtikn mopeia Tou
SopikoU TANBwpPEIoPOU  avTikaTtonTpidel
Kupiwg TNV emidpaon Tng onuavtikd apvn-
TIKAG TTOPEIOG TWV TIHWV TWV BLOPNXAVIKWVY
MPOIOVTWYV e€alpoupévng TNG EVEPYELAG, N
ornoia avtiotaBuilel oe peydio Pabud tn
Betikny emidpaon tng {NTNONG TWV EyXW-
pliwv vurmnpeoiwv (18laitepa Twv TOULPI-
OTIKWV LUTTNPECIWV) aAAd Kal TnG (wnpPNCg
EYXWPLAG OIKOVOULKN G dpaotnpiétnTag. H
avaluon Tng mopeiag tou Sopikou MANOw-
PLOPOU gival Xprioipn KabBwg autn katadel-
KVUEL TIG YEVIKOTEPEC TACEIG TWV TIHWV
e€alpoupévng tng emidpaong efwyevwv
r/kat aoctabwv mapaydviwv.

Noptopatika Meyé0n3#

O tpamelIKOC XPNHATOTIIOTWTIKOG TOUEAG TNG
Kompou Slagopomotibnke onuavtika To
Tpito TPiUNVOo TOU 2018 PETA TNV OAOKAN-
pPWOoN TNE TWANONC MEPOUC TWV EPYACIWV TNG
JuvepyatikAg Kumplakng Tpdmelag (ZKT)
otnv EA\nvikA Tpdnela. H evamopévouoa
ovtotnTa NG ZKT pete€elixtnke og Zuvepya-

3. T avoAuTikn eme€riynon tng pebodoloyiag Kat TEXVIKAG
avAALONG TWV VOUIOUATIKWVY HEYEOWV BAETE TIG TEXVIKES
S NMEIDOELC OTN O€A. 68.

4.  Inuewvetal OTL T OTOIKEIR TTOU AVaAUOVTAL OTNV TTAPOUCA
€vOTNTA Tou OIKOVOUIKOU AENTIOU KAl AVAPEPOVTAL O KATOI-
Koug Kumpou e€aipouiv tig Ovtotnteg EidikoU Xkomou (SPEs)
0l OTTO{EC KATATACOOVTAL OTNV KATNYOPIO TWV UN KATOIKWV.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

Tk Etaipeia Awayeipiong MNeplovolakwv 2tol-
xeiwv (ZEAIMEY), pia vouikn ovtotnta Xwpig
adela tpamellkwv gpyacitwv. Ta oTolxeia
toohoytopoU tng ZKT mou mapépuevav otnv
ZEAINEX kat gival ektog Tpamelikol CUOTH-
paTog mepIAapBdavouy miepimou To éva Tpito
Twv MEX Tou cuvoAikoU tpame(ikoV Topéa. H
Mo mavw e€ENIEN avapéveTtal va TomoBeTAOEL
Tov Tpamelikd Topéa o€ [ia 1o vyl paon,
ouppdaiovtag otnv MpoomdOela yia TARPN
e€uyiavon Tou.

Oetik €€€NIEN yia TNV TTopEia Tou TpaTE-
(IKOU TOPEQ KOl CUYKEKPIUEVA VIO TNV OTTOKAL-
pdkwon Ttwv MEX amotelolv emiong ot
nwAioegic MEX amnd Siagopa tpamelika 1§pu-
pata, Kabwe Kai n BeATiwon Tou VOUOBETIKOU
mhatoiov yia t Siaxeipion toug. Ot poo-
(PATEC TPOTTIOTIOLCELC TOU VOUOBETIKOU TTAAI-
oiou o€ oxéon e To TTAAIOI0 aPePEYYLOTNTAG
KOl EKTTOINOEWV, T VOUOOETAUATA OXETIKA E
TNV MwANon daveiwv kabwc kal n B€omion Tou
vépou mrepi TiTAomoinong daveiwv avapévetal
Va EMTOXUVOUV TNV OTMOTEAECUATIKN AVTIUE-
Twmon Twv MEX.

Oa mpémel va onuelwbei 6Tl ol mo mavw
e€elifeic dev  avtikatomtpilovtal OTOUC
PUOUOUC METAPOAAC TWV  VOUIOUATIKWV
peyeBwv kabw¢ Oev amoteholv ocuvnBelC
ouvalayég Kal evw emnpedlouy ta urtdAotma
Twv daveiwy, dev emnpedlouv Toug pubuouC
METABOANC TOUC, O UTTOAOYIOUOC TWV OTTOIWV
yivetal e Baon tn pebodoAoyia mou akoAou-
Beital amod tnv EKT>.

Ot kaTaBéoelg Tou gyXwplou I8IWTIKOU
TOMEQ OUVEXIOAV VA KATAYPAPOUV BETIKOUC
pUBUOUC petaBolng mapd tnv emPpdaduvon
TTou mapatnenidnke amod to Tpito TPiynvo
Tou 2017 péxpt kat Tov Ayouoto tou 2018

5. O puBudg peTABONAG TWV VOUIOHATIKWY HeyeOWV umoloyi-
Cetal pe BAon TIC Unviaieg LETARBONEC TTPOCAPUOOUEVES WG
TIPOG Ta TTOCA 1oL SEV €ival TPOTIOV CUVOANAYWY WOTE Va
avTIKATOTTPICEL TIG AUEOEIWTELC TTOU OPEiNovTal O€ Kaba-
pEG PAEELC (TePLloodTEPECG TTANPOPOPIEG UTTAPXOLV OTIG Te-
XVIKEG ZNUEIWOELG O€N. 79).
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

KUpiwg Aoyw NG afefalotnTag mou emKpa-
Tovoe o oxéon e TNV XKT mpwv tnv
OUM@WVia TN Ke TNV EAANVIKA Tpdamela. Tov
YentéuPplo tou 2018 o pubu6C peTaBoAng
TWV &V AOYyw KataBéoeswv mapouaciaoe
MEPLIKN EMTAXUVON. ZUYKEKPIMEVA, O ETAOLOG
pUBUSC peTaBolric Touc SlapopPwOnke oTo
2,4% Tov ZenTéuPplo Tou 2018 og oLyKpIoN
pE 5,5% tov AekéuPpto tou 2017 kat 5,7%
Tov ZentéufBpto tou 2017 (Awaypappa A.10).
Ot kaTtabéoelg Twv PN Katoikwv Kumpou amo
TNV AA\n, katéypayav apvntikd €TACLO
PUBUOS peTtaPfolric TnE Taéng Tou -14,9% Tov
>entéuPplo Tou 2018 amo -2,1% Ttov AeKEN-
Bpro tou 2017 kat -0,2% Ttov ZenTéuPplo ToU
2017 (Awaypappa A.11). O apvnTIKOG
€TNO10C PUBUOC HETABOARC OTIC KATABDEOEIC
TWV PN Katoikwv Kompou ogeiletal ev pépel
0O€ AUOTNPOTEPEC KATEUBUVTNPIEC YPAMMES
TPOC TI¢ Tpdmelec oTa MAAioLa TNG evioxuong
TWV TIPAKTIKWY KATATTOAéUNONG TNG VOUIUO-
moinong €06dwv amnod mapdvouec dpaotn-
PLOTNTEG. ZNMUEIWVETAL WOTOOO KAl N
Slaxpovikd Hetafarlépevn @UON TOUC,
a@ou ol Katabéoelc un katoikwv Kompou
ouumepIAapPavouv emiong Kal Ke@aiaia
Kivnong eTalpelwv.

‘Ocov apopd TN XpnHatoddTnon Tou eyxw-
plov I8IWTIKOU TOMEA TNE OIKOVOUIAC amod Tov
Tpame(ikd TOMEQ, TTAPATNPEITAL OE YEVIKEC
YPOUUEG 0TaBEpOTIOiNON OTN XOPryNon VEwv
oupfBolaiwv daveiwv Toug MPWTOUC gvvéa
prveG Tou 2018 o€ OUYKPLON HE TNV avTioToLXN
mepiodo tou 2017. Tautdxpova, ol amoTAn-
PWHEC Saveiwv, ol SIEUBETATEIC UPIOTAUEVOU
XpE€ou¢ Ue avtallayr akivntng meplouvaoiag,
KaBw¢ Kal Ta auotnpd TMOoTWTIKA KpItrhipla
mou €xouv uloBetnBei mpiv To 2015, ouveyi-
(ouv va ouyKpaTtoUV TOUG £THCIOUE PUBUOUC
peTaBoAAC Twv Sdaveiwv Tou Topéa o€ BeTIKA
aAAG XapunAd, 18laitepa yla Ta VOIKOKUPLG,

AIATPAMMA A.10 Kata@£o£1g amd Tov eyXwpto

1I81WTIKO Topéa
(etriola petaoiry, %)

e |I1] XPNHATOOIKOVOUIKEG ETTXEIPNOELG === VOIKOKUPI&
—— EYXWPLOC ISIWTIKOG TOPENS

lav. lovh. lav. looh. lav. looh. lav. looh. lav. looh.
2014 2015 2016 2017 2018

Mnyn: KTK.

AIATPAMMA A.11 Kata@éoeig pn katoikwv Kumpou
(eTnola petaBolr, %)

= 1) XPNHOTOOIKOVOUIKEG ETTIXEIPNOELG === VOIKOKUPI&

—— OUVOMIKEC KOTABEDEIC

. foi. v looh  lav. o fa ik law  looh
2014 2015 2016 2017 2018

Mnyn: KTK.

KENTPIKH TPANMEZA THX KYNPOY

27

Enter/
Exit

Full
Screen

l‘lAmmnla d u u m B

N

= 5
2 3
388
stz
m
m&s
.eh
5E
<l m.
Fal



B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

emineda (Ataypappa A.12). AvaluTikdTtepa, O
€TAO10C PUBUOC peTABOANC TwV Saveiwy Twv
EYXWPLWV LN XPNMOTOOIKOVOUIKWY ETTIXEIPNA-
oswv dlapopPwbnke 010 2,4% TOV ZEMTEY-
Bplo tou 2018 oe oUykplon pe 0,6% TOV
AekéuPplo tou 2017 kat 1,1% tov Zentéufplo
Tou 2017 (Awaypappa A.12). Ta ddavela Twv
EYXWPLWV VOLKOKUPIWY KaTEypayav €TAola
avénon tn¢ taéng Tou 0,6% Tov ZenmtéUPplo
Tou 2018 og oUykplon Ue 0,1% tov AekéuBplo
Tou 2017 kat 0,3% Ttov ZentéufBplo tou 2017
(Adypappa A.12 kai Mivakag A.2).
EmmpdoBeta, oclupwva Pe TA ATTOTENE-
opata ™G Epguvag Tpame(ikwv Xopnynoswv
(ETX) tou OktwPpiov 2018 ywa 10 TPiTO
Tpipnvo tou 2018, cuveyiletal va kataypd-
@etal avénon otnv kabapn {itnon yta ddavela
TO0O0 amod VOIKOKUPLA OCO Kal armod €TIXELPN-
OEIC OO TIG apxég Tou 2015. H avénon otnv
kaBapn {rtnon yla davela ogeiletal KUPIiwg
otnv avénon tNG OIKOVOMUIKAS Spaotnplo-
TNTAC, OTN MIKEN aU€non oToug HIoBoUg arAd
KOl OTa IOTOPIKA XapNnAd eyxwpta SaveIoTIKA
emrtokia. Ooov agopd Ta KPITAPLa Xoprynong
Saveiwy, autd mapéuevav apeTapAnTa Katd
TO TpiTO TPipNVo Tou 2018, oTa idla dnAadn
avotnpd emineda mou gixav SlapopPwoei To
TéTapTO TPipNnVvo tou 2014, MPOG TOUG TIO
Mavw Topeig Tou 1I8lwTikou Topéa (Mivakag
A.3, oel. 29). H &watipnon auotnpwv
ouvOnkwv TPooYopd¢ Saveiwv avtikato-
ntpiCel og peydho Babud tn Si6pbwon tou
TPdémou Yopriynong daveiwv oe oxéon e
mahétepa. MAéov, uetadl aAwy, Ta KpITrpla
xopnynonc daveiwv gival oteva ouvdedepéva
ME TO KaBapd €1000NUA TwV TTEAATWV Kal OXL
pe tn duvatdTnTa mapoxng e€ac@aliong He
oTolXEia evepynTIKOU, OTIWG OKivNnNTn TEPL-
ouoia. Arté Tnv AAAn, n dlatripnon Twv ouvo-
MKWV Opwv O€ OXETIKA auotnpd emimeda
opeiletal oe peydho Pabud oto uyPnio

AIATPAMMA A.12 Aaveia TpoG TOV EYXWPLO0 1IS1wTIKO
TOpEQ

(eTnola petaBolr, %)

= |1 XPNHOTOOIKOVOUIKEG ETTIXEIPATELG === VOIKOKUPIA
—— EYXWPIOG ISIWTIKOG TOpEAS

S0 AWM lo N w

lv. Tl v fooh  lav.  loih o il looh
2014 2015 2016 2017 2018

Mnyn: KTK.

MINAKAX A.2 Aaveia mpog EyXwpia Voikokupa 12

Ynohona

Etrjola mocooTiaia petafoln

wc%Tov 2017 2017 2017 2018 2018 2018

ouvohov® lovv. Xem. Aek. Mdpt. lovv.

Iem.

Eyxwpta voikokupia 100,0 02 03 0,1 0,2 03 06
1. Katavahwrikd ddveta 121 0,7 15 17 19 23 21
2. ITeyaoTika davela 57,0 09 06 08 -07 04 -01
3. howd dvela 309 17 14 12 09 08 12

MnyA: KTK.

(1) Zopguwva pe my katnyoptomoinan EXA 2010.

(2) ZupmepthapPavopévawy Twv pn Kepd DV I6PUHATWV TTOU EGUTTNPETOUY VOIKOKUPI.
(3) YmohoyiCetat oto umdotmo Tou TeNeutaiou Slabéotpiou piiva. To obvolo pmopei va pn divel to

dBpotopia Twv empépoug, Aoyw TS GTPOYYUNOTIOINONG TWV APIBHGV.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

emimedo Twv MEX mou eakoAlouBoulv va
empBapuvouy, mapd tnv kabodikr Toug mopeia,
TA XAPTOPUAAKIA TwV Tparmelwv.

YuyKeKplpéva, amd Tov OePpoudplo Tou
2015, étav ot MEX o€ anmoAutouc aptBuoulg
gixav avéNBel oto uPnAOTEPO CONEio TOUC,
pEXPL Kat Tov lovAlo Tou 2018 (TeleuTtaia
Slabéoipa otolxeia), To emimedo Twv MEX
MEIWONKe kKatd €11,2 810. H kaBodikr Toug
mopeia o@eileTal Kupiw¢ OTnNV TTWANON
MEX, otnv avataivopnon HEPouc TOUG WG
XPEWOTIKWV TITAwv  Slabéoipwyv  mpog
nwAnon (debt instruments held for sale)
MEXPL TNV TEAIKN ETIOMTIKN €yKplon, Of
avadlapBpwoelg Tou oOAoKANpwvovTal UE
€MITUYIA PE TO TIEPAG TNG TTEPLOSOU TTAPAKO-
AouBnong Kal emavevtdooovTal TNV Katn-
yopia Ttwv eumnpetovpevwy daveiwy,
KaBwc¢ Kal o€ SlaypagEc, AmoTANPWHEC Kal
OlevBeTroEIC XpEOouC PEOW avTtallayng e
akivntn meplovaoia. To enimedo Twv cuvo-
AMkwv MEX avapévetal va pelwBei mepat-
Tépw AOYW TNG mapapovng Twv MEX tng
2KT otnv XZEAITMEZ, n omoia eival eKktog
TpamelIKoU CUOTAMATOC, TNG EVOUVAUWONC
TOU OXETIKOU VOLOBOETIKOU TTAAIGIOU KAl TOU
avapevouevou oxediou EXTIA.

Y€ VYEVIKEC YPOAUMEC, TA PeATiwpéva
MEYEON TOU €yXWPEIOU XPNUATOTIOTWTIKOU
Topéa urmootnpiCouv TNV MPAYUATIKA OLKO-
vopia mapd TI¢ mTPOKAROEIC TTOU O TPATTECIKOC
TOMEAG aVTIMETWTTICEL, HE KUPLOTEPN AUTA
Twv MEX kat tTnv apvntikf enidpaon toug
otnv mpoo@opd motwoswv. H g€uyiavon
TOu Touéa ouveyiCetal otabepd mapd TIC
TMéoelg mou e€akoAouBei va Séxetal, peTalu
AMwv amd tnv mbavn avaykn yia avén-
péveg poPAEPelc og oxéon ue Tic MEX, ta
XapnAd écoda amd TOKoug Kal Ta uPnAd
Aertoupyikd €€oda.

MINAKAZ A.3 Z0voyn amoTEAECHATWV yid TNV

‘Epguva Tpane{ixkwv Xopnynoswv (ETX)

Kumpog ZWvn ToU EVPW
LUvoyn amoteheopdtwv 2018Q3 201804 2018Q3 201804
ETX OxktwPprog 2018 (mpoodokiec) (mpoadokiec)
Kprtiipia xopynong daveiov
Emyeipnoeig ApetdBhnta  ApetaBAnta  Xahapotepa  Ovotaotikd
apetaphnta
Notkokuptd
- Jteyaorikd Adveia ApetdBhnta  ApetaPhnta  Xahapotepa  Xahapdtepa
(ehagpurg)
- Karavadwrikd ApetdBhnta  ApetaPAnta  Ouolaotika  Xahapdtepa
KatAowmd Adveia apetaphnta
Zmon ya ddveia
Emyeipogig Abénon Abénon Abénon Abénon
Notkokuptd
- Jteyaotikd Advela Abénon Abénon Abénon Abénon
- Karavadwrikd
KatAoumd Adveia Abénon Abénon Abénon Abénon
Mnyéc: KTK, EKT (SDW).
Inpeiwon: Ta mo mdvw amoteléopata Kataypagouv Tiq HetaBoéc oTa KpITHpLa Xoprynong Kat atn
{iinon daveiwv mou onpelBnKav Toug TENeUTAioUE TPELS Ve (0TNV TiEPImTwon auTh To Tpito TpiNVe
Tou 2018), kaBa kat Ti¢ HeTaBohéq mou avapéveTal va onpewBOlV yia TOUC EMGEVOU TPEIC PveC
(8nhadn To Tétapto Tpipnvo Tou 2018). Ma Ty avaluen Twv amoTENEGUATAY TG eV Adyw Epeuva xpn-
oponoteitat o deiktng ddaxvong (diffusion index).
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

MAaiolo: Avaluon TnG XpPHATOOIKOVOHI-
KING KATACTAGNG TWV VOIKOKUPIWV GTNV
Kompo, 2010 kau 2014

TTOIXEi0 ATTO TIG AVTIOTOIKEG SEYMATOANTITIKEG
£PEVVEG Y10 TN XPNHOATOOIKOVOIKI| KATAGTACH KOl TIG
KATavaAWTIKEG oLVROELEG TwV VoikoKuplwv (HFCS)

Eicaywyn

H mpwTtdyvwpn OLKOVOUIKN Kal XPNHATOO!-
KOVOWMIKN Kpion TTou TIEPACE N KUTTPLOKH Ol-
KOVOMIa PE amoKopU@WUA Ta YEYOVOTA TOU
2013 eixe, petay AWV, ONUAVTIKO avVTi-
KTUTIO OTOUG I0OAOYIOUOUG TOOO TWV TPATTE-
(wv 600 Kal TOU UN-XPNHATOOLKOVOUIKOU
1I81WTIKOU TOMEQ (VOIKOKUPLA KOl ETTIXELPHOELG).
Ma mapddelypa, kataypdenke paydaia av-
&non oTIG pn e§UTTNPETOVMEVEG XOPNYNOELG
(MEX), o€ mepiBai\ov pdAiota umepBolikd
uPnAoL emméSou ToU XPEOUC TWV VOIKOKU-
PLWV Kal TwV emixelprioewv. MNapd tnv €é€0do
™¢ Kompou amnd to Mvnuédvio ZuvavtiAnyng
pe toug Siebveic daveloTéc Tng Tov Mdptio
Tou 2016 Kat TN oNEAvTIKA avakapyn tnG Ku-
TIPIOKIIC OIKOVOUIOC UE BETIKEC UAKPOOIKOVO-
MIKEC ouVONKeC Ta TeEAeuTaia Xpovia, ot MEX
Kal To I8IWTIKG XpEog ouveyiCouv va amote-
Aouv SVo amd ta peyalutepa mpoPAruata
Kal TTPOKANOEIC YO TNV KUTIPIAKI] OIKOVOia.
Mapd o yeyovdg 6Tt Kat ta dUo peyEOn Exouv
TPOO@ATA PeTPlaoTel, Idlaitepa Ta MEX Tou
Tpame(ikol cuoTruatog, e€akoloubolv va
mapapévouy o€ Sucavaloya LPnAd emimedal.

To mpoBAnpa twv MEX ival Sittd, agov
Oxl MOVO eTNPEACEL APVNTIKA TOUG ICONOYL-
opoUG twv Tpamelwy, al\d duoxepaivel
QKON TTEPIGOOTEPO TNV OIKOVOLLKH KATA-
0TaoN TWV AON UTTEPXPEWUEVWVY VOLKOKU-
PV Kal ETTIXEIPRIOEWVY 0TNV KUmpo. Téoo ot

MEX 600 kal To UPnAO IBIWTIKO XPEOG
amoteAoVV  Tpoxomédn oTnv  TopEia
Buwoiung avamtuéng kal otn Bwpedkion TNG
olkovouiag amd aotdbuntoug Kivouvouc.
Q¢ ek TouToU, Xpri{ouV I81aiTEPNC TIPOCOX NG
Kal QTTOTEAECUATIKAG AVTILETWTTIONG,.

ZUVTOMO IOTOPIKO

lNpw ota péoa tng Sekastiag tou 2000,
peta Tnv évtaén t¢ Kumpou otnv Eupw-
naikn ‘Evwon (EE), mapatnpnOnke onuav-
TIK avénon oto Oavelopud TOCO ATO
Katoikoug Kummpou 600 Kal amo pn-Katoi-
kou¢'. Amd tnv mAeupd NG {riTtnoNng
Saveiwy, ol TMPOOTTIKEC TNG OIKOVOUIAC
1blaitepa pe TNV évraén tng Kumpou otnv
EE ouvételvav otov auvénuévo davelouo,
18laitepa 0€ Ox€oN PE TNV IOIWTIKN KATOaVA-
Awon Kal TNV ayopd akiviTtwyv. Amé tnv
MAEUPA TNG TTPOCPOoPAC Sdaveiwy, Tapd-
YOVTEC OTIWG N auénuévn PEVOTOTNTA, Ol
TOTE XOAAPOTEPEC VOUOOEDIEC KAl KAVOVI-
oMol TTou ioxvav oto Teanelikd cUOTNUA,
KOBwWC Kal Ta xahapd KpItrpla Xoprynong
Saveiwv, wBovoav TI¢ Tpdmelec og LTEP-
petpn xopnynon O&aveiwv. Tautdxpova,
auTO yIvoTav Ue Bdon tnv aia twv e€acga-
ANogwy, Kupiwg akivntng meplouaoiag, mapd
pE Baon To €1008Nua Tou SAVEIOAATITN KAl
TNV IKAVOTNTA AmomAnPwWUic. Q¢ amoté-
A€o, Kal OTTIWG PaiveTal oTto Aldypappa 1
(o€A. 31) TO XP€OG TWV VOLKOKUPLWY TNV
Kompo, wg moocootd tou AEM, avénbnke
Spapatikd amo 90,5% to 2006 oto 127,8%
10 2015, TIPIV ONUEIWOEL YEiwon @BdvovTag
102017 oto 107,5%2. Téoo 1o 2015 600 Kal
70 2017 T KUTTPLAKA VOIKOKUPLA Eixav TO
VYPNAOTEPO TTOCOOTO WG TPOC To AEM amd

1. BA. Apyupidou-Anuntpiou X., M. Kapapdvou kat A. KhedvBoug (2012).
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2. Inuewwvetal 0Tl To KaBapd XPEOG TwV VOIKOKUPLWY, SnAadn AapBdvovTtag umoyn Kal Ta avtioTolXa XPnHOTOOIKOVOUIKA
TIEPIOVUGIOKA TOUG OTOIXEID (KUPIWG KATABETELQ), Eival apvnTIKO WG Toc0oTd Tou AEM. AuTo gival amdppola Tou yeyovoTog
OTI, WG TTPOKTIKI, T KUTIPLAKA VOIKOKUPLA EMTEAEYaV va Savei{ovTal yia va EKTANPWOOUV TIG OTIOLEG UTIOXPEWGELG TOUG Sla-
TNPWVTAG TAUTOXPOVA KaTaBEoelg we SixTu ao@aleiag yia ampoPAenteg damdveg. NMapoha autd, dev e§umakoveTal TL Ta
VOIKOKUPLA TTOU S1aTNpOoUV HEYANO XPEOG £XOUV KAl TIG AVTIOTOIXEG KATABEODELG.
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AIATPAMMA 1 Xp£€0G TWV VOIKOKUPLWV WG

mocooto Tou AEN

B 2017 W 2015 £ 2006
140

120
100
80

% 60

Mnyéc: Eurostat, Etriolol Xpnpatoolkovouikoi Aoyaptacpoi.

OAEG TIG XWpPEG 01N (Wvn TOU EVPW.

Ta vynAa emineda TOU XpPEOUC TWV
KUTTPLOKWY VOIKOKUPLIWY Ta KATECTNOAV
€CAIPETIKA EVANWTA OTIC EMMTWOELG TNG
Kpiong, n omoia kopuewOnke 10 2013. H
Kpion €mAn€e OIMAA Ta UTEPXPEWUEVA
KUTTPLOKA VOIKOKUPLE, a@oU UTTECTNOAV
v emidépaon TOCO TNG ONUAVTIKAG
MEIWONG TNC OIKOVOUIKNAGS SpaoTtnploTnTag,
TWV HoBwv Kal Twv Bécewv epyaciag, 600
KOl TNG ONUAVTIKAC MEiwong TN aiag Twv
OKIVATWY TTOU XPNOIPOToIouVTav wé Savel-
akéc e€ao@alioslc. Q¢ amotéAeoua, ol
MEX au€nbnkav umépueTpa w¢ MOCOoTod
TwV Saveiwv Twv VoIKoKuplwv. NMapdAAnAa,
mapouola mopeia akohouBnoav ot MEX
TWV EMIXEIPAOEWY, Ol omoieg Ouwe Oev
amoteAOVV HEPOC TNG avaluong Tou
mapovToc MAatciov. To Aldypappa 2 (oeA.
32) mapouoiddel to emimedo Twv MEX otnv
Kumpo kat og aM\eg xwpeg ¢ EE To 2015.
H ouykplon amelkoviCel MAPACTATIKA TO
péyebog Tou mpoPAnuatog otnv Kumpo.

To mapoév MAaiolo e€etadlel Tn YeVIKA
XPNUATOOIKOVOUIKN)  KatdoTtaon Twv

VOLIKOKUPIWV oTtnv KUmpo, pe éugaocn To
vPNnAS emimedo Twv MEX Kal Tou Xpéoug
TWV VOIKOKUPLWV. la tnv avaluon autn
XPNOIHOTIOIOUVTAL OTOLXEIA TTOU OUAAEX-
Onkav amo tnv Kevipikr Tpamela tng
Kompou (KTK) ota 0o mpwta KUMATA TNG
OEIYMATOANTITIKNG €peuvag pe Béua tn
XPNMOTOOIKOVOUIKA KATAoTaon Kal TIG
KOTAVOAWTIKEG OUVADELIEG TWV VOLKOKU-
plwv (Eurosystem Household Finance and
Consumption Survey — HFCS), T0 2010 kat
10 2014. H épevva Sie€dyetal kabe tpia
TEPITIOU XPOVIA OTIC TTAEIOTEG XWPEG UEAN
¢ (wvng Tou €upw, cupmepIAapupavo-
MEVNC Kal TNG Kumpou®.

H d&typatoAnntikn épeuva

To epeuvnTikd mpoypaupa tou HFCN
(Household Finance and Consumption
Network) {ekivnoe 1o 2006 umd Tnv atyida
¢ Euvpwmaikic Kevtpikng Tpamelag
(EKT), n omoia cuvtovilel éva emMoTnUOVIKO
OIKTUO ammoTeEAOVPEVO aTIO €PEUVNTEC,
OTATIOTIKOAOYOUC KAl OIKOVORIOAOYOUC ard
v EKT, otehéxn EOBvikwv Kevipikwv
Tpamelwv, cuumepAapBavouévng Kal Tng
KTK kabwg kat oteAéxn amo aplOud
EBvikwv ZtaTioTikwv IvotitoUtwv  Kat
MavemoTtnuiwv. £TdX0G TNG £pELVAC, TTOU
YIVETAl HEOW TIPOOWTTIKWY CUVEVTEVEEWV
QVTITPOOWTTOU TOU VOLKOKUPLOU* Kal 0Tn
[Bdon evoc evapoVIOUEVOU EPWTNATOANO-
yiou, €ival n kataypaer, METPNON Kal
avAAuon XPNHOTOOIKOVOUIKWY KAl OIKOVO-
MIKWV LEYEBDWVY OE TOMEIC OTIWE N ATTOTAI-
€uon, ol emevduoel, o Savelopds, n
KatavAAwon, ot S1d@opol TPOToL CUVAA-

3. H epyaoia mediov Tou TPiTOU KUUATOG TNG €V AOYW SELYHATOANTITIKAG €pguvag (2017) €xel OAoKANPwWOE( Kal n eme€ep-
yaoia Twv amote\ecopdtwy Bpioketal oe e€ENEN. H emeepyaoia, avduon Kat SnUocieuon TwWV amoTEAECUATWY ava-
pévetal va oAokANpwOei TéNoG Tou 2019, padi Pe TG UTTONOLTTEC CUPUETEXOUOES XWPES TOU EUPWOUCTHHATOG.

4. O avTImPOoWITOG TOU VOIKOKUPLOU EMAEYETAL UE CUYKEKPLUEVN SladIkaaia TNV apyr TNG CUVEVTELENG, OTIWG AUTH Ka-
Bopiotnke amod v EKT. ZuyKekpipéva, €ival TO ATOMO IO KOVTA 0TNV NAKIa TwV 45 £TWV, TTou YVwpIlel TA OIKOVOUIKA
oToIxEla KAl EI00SNUATA OAWV TWV OIKOVOUIKA EEAPTWHEVWV LEAWY TOU VOIKOKUPLOU KAl UTTOPEL VA TIAPEXEL TIG AETTTO-
pepeic mMAinpogopieg mou amartovvtal (FKP=Financially Knowledgeable Person).
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AIATPAMMA 2 Mn e§unnpeTOUHEVEG

XOPNYNOEIS WG MOGOGTO TWV CUVOAIKWV
daveiwv ka1 opnynoswiv

Mnyn: Eupwmaikr Apxr Tpamelwy, 2015.

Aaywv kal n ouvtalodotnon, t1oco o€
MPOOWTIKO emimedo 600 Kal o€ emimedo
VOIKOKUpLoU. Ta oTolxeia auTtd amoteAouv
onNUAvTIKA TNYR MANPO@OPNOoNG yia TNV
KATavONOoN TNG CUPTTIEPIPOPACG TWV VOLKO-
KUPLWV Kal Kat' emékTaon tn Slapopewon
KOTAAANANG TTOAITIKAG. XTO OGUYKEKPIMEVO
EPWTNHATOAOYIO Yia TV KUTpo, n KTK éxel
TMPOOBECEl EMMAEOV EPWTNOELC TIPOG TA
KUTIPLOKA VOIKOKUPLA, TIEPINAUBAVOUEVWY
EPWTAOEWV O oxéon e SAVELA TOUG TTOU
Oev efumnpetouvtal, €18IkOTEPA YA
«ddvela Ta omoia mapouoldlovv kKabuoTe-
PAOEIC OTIC KABOPIOUEVEC ATTOTIANPWMEC
mépAv Twv 90 NUEPWVO».

H épeuva otnv Kimpo kaoAUmTel éva
PEYAAO QVTITPOOWITEVUTIKO OEIYUA VOIKOKU-
PLWV arré OAA Ta EL0OSNPATIKA KAl KOIVWVIKA
otpwuata (1.237 1o 2010 kat 1.289 10 2014),
OnUIoLEYWVTAC Uia TTOAUTIUN Kal TTAoUGLa
my  TAnPo@opnonG yia éva  0pog
Bepdtwyv’. Ta XpovIKd onpeia ava@opdg Twv

6Uo kupdtwy, 2010 kat 2014 avtiotolxa,
€xouv 101aiTEPN OoNUACia apoy KOAUTITETAL
mePiodo¢ TPV KAl APECWE PMETA TNV KOPU-
pwon TNG Kpiong otnv Kumpo kat tnv
amnopeiwon Twv Katabéoswy, Tov MdpTio Tou
2013. Qg ek TOUTOU, TapExeTal N SuvatoTnTa
avalvong Tng emidpaong t¢ Kpiong otn
XPNUOTOOIKOVOUIKF) KATAOTOON Kal OTIG
KOTOVOAWTIKEG CUVNOELEG TWV VOIKOKUPLWV
otnv Kumpo. Ta mapdadelyua, pmopsi va
SiepeuvnBei o Babudg mou n kpion emnpéace
S1dopa €1008NUATIKA OTPWLATO VOIKOKU-
puwv otnv Kumpo. Mmopei va SiepguvnBei
€mionc, o BaBuoCg Tou Ta PEIWHEVA EI0OON-
pata Adyw TG Kpiong €Xouv eMNPEATEL Kal
N Suvatdtnta €U EETNONG TOU IBIWTIKOU
XPEoug, /kal katd moco to 2014 unrpxe
pepida VOIKOKUPLWY, N oToia gixe TN XpnHa-
TOOIKOVOMIKY] SuVATOTNTA VA ATTOTTANPWVEL
KavoVIKd Ta dAveld Tne Kat Sev To mpacded,

H XpNHATOOIKOVOUIKN KATAGTACH TWV
VOIKOKUPIWV To 2010 kat 10 2014

>tov Mivaka 1 (oeA. 34) mapouaoidlovtal
OUVOTITIKA OTOLXEIO Y10 TN YEVIKA XPNUATO-
OLKOVOMIKA KATAOTOAON TWV VOIKOKUPLWV
otnv Kumpo, pe Baon TI¢ amavIhoElg Twv
VOIKOKUPIWV TTOU CUMHETEIXAV 0TN Selypa-
TOANTITIKN €PEUVA. ZUYKEKPIUEVA, KaOTO-
YPA@OVTAl OTOIXEIA YO TIG TOTWTIKESG
UTTOXPEWOEIC TOUC, KABWC Kal oTolXEia
EVEPYNTIKOU, TOOO XPNMOATOOIKOVOULKA
(m.x. kataBEoelg) 600 Kal TPAYHATIKG,
oupmepAapavouévng Kat TG EKTIPW-

5. Tameploootepeg mAnpoopieg BA. https://www.ecb.europa.eu/pub/economic-research/research-networks/html/re-

searcher_hfcn.en.html

6. Taddvela ta omoia mapouaoidlouv KaBUCTEPHOELS OTIC KOBOPIOUEVEC ATOTIANPWEG TTEPAV TWV 90 NUEPWV OTTOTEAOUV
TO HEYAAUTEPO HEPOG TV MEX. Q¢ €K TOUTOU, OTNV MAPOoUCa avAAUCN XPNOIUOTIOLEITAl WG EVOEIKTIKN XPOVOOEIPA

(proxy) yla tTnv mopeia Tou cuvolou Twv MEX.

7. EmOonpaivetal 0Tt N aVwVUHIa TwV CUPPETEXOVTWY OTNV £pEuva TNPEITal auoTtned, S10QUAACCOVTAG TNV EUMIOTEVTI-

KOTNTA TWV OTOIXEIWV.

8. Hamavtnon oto epwtnua auto, SnAadn n diepelivnon tTou Babpol UTTaPENG OTPATNYIKWY KAKOTIANPWTWYV, SEV armo-
TeENEl 0TOXO TOUL TMAPAVTOG MAaLCioU. TO CUYKEKPIUEVO EPWTNHA AMOTEAEL AVTIKEINEVO ELPUTEPNG MEAETNG OTNV KTK,
mou a&lomolei mépav Twv amoTeAeCUATWY Tou HFCS Kat OXETIKA LOKPOOIKOVOUIKA PEYEDN TnG KUTTpLaKNG olkovouiag,
pe TN BonBela epyaleiwv GTATIOTIKIG KOl OIKOVOUETPIKNG AvAAUoNG.
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pevng amd tov 110Kt agiag Tng kKuplag
KATOIKiag Tou volkokuploU. [a emaln-
Beuon TWV OTOIKEIWV TTOU TIPOKUTITOLV aTTO
NV épeuva, empPBePaiwdnke 0TI Ta OTOIKEID
TTOU APOPOUV TIIOTWTIKEG UTTOXPEWOELG TWV
VOLKOKUPLWV ouvAdouy, KaTd TTpoacéyylon,
pE Ta emionua dnuoclevpéva oTolxEla yia
OaVEIoNO TIPOC EyXWPLA  VOIKOKUPLA®.
Emiong, amd ta mpayuaTiKA TTEPLOUGCLAKA
OTOIXEi0 TWV VOIKOKUPIWV TIOU TIPOKU-
TITOUV amod TNV €pEuva, n KUPLA KATOLKia
Qaivetal va €xel Katd mpoaoéyyton Ty idla
mepimou péon aia e ekeivn Tou UTTOAOYI-
Cetal amo AANNec minyéc’®. Téhog, To (610
ouupaivel Katd MPooEyylon UE To UYOC
Twv MEX".

Avtifeta, o€ 0,Tl a@opd OTA OTOIKEID ATTO
TNV €PEUVA Yl TIG KATABEOELG TWV VOIKOKU-
plWV, mapatnpeEital kal ota duo Kuuata
MEeYAAn amékAlon amo ta emionua Snuoolev-
péva oTolxeia yla katabéoelg amod eyxwpla
VOIKOKUPLA'2 Auto umodnAoi 6Tt Ta Volko-
KUpLd Tav ampoBupa va amokaAuPouy TG
TIPAYMOATIKEG TOUC KATOBEOEIC O€ avTiBeon e
Ta Odveld touc. ATOKAION, OE MIKPOTEPO
OMWC Babud, eaivetal va Kataypdg@etal Kat
o€ oxéon Pe ta SnAwpéva elcodnuaTa Twv
VOIKOKUPIWV'. Q¢ &K TOUTOU, HEYAAN
TIPOCOXN TTPEMEL VA XapaKTnpilel TV omola
avdAuon o€ Ox€onN UE TIG KATNYOPIEG AUTEC.
Av Kal O€ OXeTIKOUG Opoug, &niadn n

olyKplon TG METABOAAC HETAEY TWV ETWV
2010 kat 2014, pmopei va TEPLEXEL XPNOLUN
TMANPOPOPNON, TUXOV avaAuaon o€ amdAUTOUG
aplOUOUC TIEPIEXEL LEYAND OTATIOTIKA OQAN-
pata. Mapopolo mpdBAnpa emaAnBevong
OTI¢ KataBéoelg Kal el0odnpata mopatn-
PEITal Kal OTIC UTTONOITIEC CUUMETEXOUOEG
oTNV €peuva XWPEC TNG (VNG TOU EVPW.
Aaupdavovtag uméyn TIC O TTAVW
emonuAvoelg, mapouoidlovTal Mo KATw
EMAEKTIKA UEPIKA ATMOTEAEOHATA  TNG
€PEVVAC. 2UYKEKPIUEVQ, o Mivakag 1 (oeA.
34) mapouctdlel Bacikd XpnUATOOIKOVO-
MIKA Kal OIKOVOUIKA PEYEDN Yla OUYKEKPIL-
MEVEG KATNYOPIEG VOIKOKUPIWYV: EKEIVWV
Xwpic davela (evotnta A) Kal eKeivwv pe
Sdavela (evotnta B). H mpwtn katnyopia
mepIAauBavel 1o 33,3% TwWV VOLKOKUPLWV
otnv Kumpo 10 2010 Kat 1o 40,9% 10 2014.
H devtepn katnyopia, mepiAapPdvel 1o
66,7% Twv volkokuplwv to 2010 Kal To
59,1% 1o 2014. EmmAéov, n ummokatnyopia
B.1 mapouctdlel OTOIXEIO TWV VOIKOKUPLWV
pe 6Avela TwV OTTOIWV Ol ATTOTTANPWUEG
onueiwvav kabuotepnoelc mépav Twv 90
nuePWV (90+MK), evw n umokatnyopia B.2
TaPOUoIAlel OTOLXEIO TWV VOIKOKUPLWY HE
SdAvela mov EUTTNPETOVVTAV KAVOVIKA.
>0p@wva pe Tov Tivaka, To 2014 iepimou
€V0 OTO TECCEPA KUTIPLOKA VOIKOKUPLA PIE
Savela (27,0%) eixe kaBuoTEPNOEI OTNV

9. Taamoteléopata tng Epeuvag yia davelopd to 2010 kat 2014, avayopeva aTo GUVOANIKO TTANBUCHG, GUVASOULV PE Ta avTIoTOLKA

12.
13.

gmonpa otolxeia, Mivakag 6.1, NOMOHATIKEG Kal XpNHATOOIKOVOMIKEG ETaTioTikéG, KTK. https://www.centralbank.cy/el/sta-
tistics/money-and-banking-statistics-and-financial-accounts/data/«<monetary-financial-statistics»-publication

. ZUYKEKPIPEVA CUUPWVA LIE OTOIKEID TO OTTOI XPNCIHOTTOIoUVTAL YIa TOV KATapTIopé Tou Asiktn Tipwv Akivitwy (KTK),

n MEon TN Twv KaTtolkiwv otnv Kompo to 2014 tav €238.746 o€ oUyKPION UE HEON TIUN KUPLag Katolkiag €232.000
o Kataypd@nke oto HFCS. O aplBpog autog eival OXETIKA KOVTA JIE TOV HECO OPO TTOU TIPOKUTTTEL Ao SNOCIEVPEVA
otolxeia Tou Royal Institution of Chartered Surveyors (RICS). H emaArifguon tng TIUNG TG TPWTNG KATOIKIAG @aivetal
va OXeTI(ETAL KA PIE TO YEYOVOG OTI Ol CUVEVTEVEELG YivovTaV KATA KAVOVA OTNV OLKia TWV VOIKOKUPIWY TTOU CUMUETEIXAV
otnv épeuva. O id1o¢ Babuog emaAniBeuong evoexOUEVA VA PNV IOXVEL yia GANA TIPAYHATIKA OTOLXEI0 EPELVNTIKOU TWV
VOIKOKUPLWYV, OTIwg AAAN akivntn mEPLOUTia, autokivnTa, TIHOAPH KA.

. Ta amoteléopata TN EPELVAG Yla TO UPOG TWV TIIOTWTIKWY UTTONOITIWV TWV VOIKOKUPLIWV TTOU &ixav KaBuoTeproElg

OTIG MANPWUEC Yia eEuTTNPETNoN Saveiwv Toug Epav Twv 90 NUEPWY, AVAYOHEVA GTO GUVOAIKO TANBUGHO, cuvadouv
pe Ta avtioTolxa emionpa dnpooteupéva otolxeia TG KTK yia 1o 2010 kat 2014, https://www.centralbank.cy/en//li-
censing-supervision/banks/aggregate-cyprus-banking-sector-data.

BAéme Mivaka 3.1, NOUIOHOTIKES Kal XpNUATOOIKOVOUIKEG STATIOTIKEG, KTK.

H umoekTiunon twv el0odnpdtwy avd amaoxoAOUHEVO paiveTal va gival TTEPIMOL TNG TAENG Tou 20% OE OXEON HE TA OTOIKEI
Twv €BVIKWV Aoyaplaopwv. Emiong Slagaivetat armé Ta oTolxeia AT n UTOEKTIUNON OXETICETAl KUPIWE PE AUTOEPYOSOTOUHEVOUG.
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MINAKAY 1 ZuvomTiKG CTOIXEIO yia TN YEVIKH XPNHATOOIKOVOUIKI KATAGTAGT TWV VOIKOKUPLWV

otnv Kompo: detyparoAnmriki épeuva HFCS, 2010 kat 2014

Kopa 1(2010) Kopa2(2014)
A. Notkokupid xwpic daveta (%) emi tov Guvérou 333 40,9
Yuvohiko £106dna VoIKoKupLoD (€upw, P€oog 0poc) 27.384 23.495
KataBéoei (evpwy, péoog 6pog) 32.741 28.207
TuVONIKEG TOTWTIKEC UMOXPEWTELS (EVPW, 1€00G 6poc) 0 0
Mpaypatikd oTolyeia evepynTikou (upw, péoog 6pog) 412.849 223.330
EKTWV OmoiwV:
aéia g kiplag Katoikiag (evpd), péaog dpog) 181.002 108.531
aéia dMwv mepovaiakwv atolyeiwv 231.847 114.799
B. Nokokupid pe ddveta (%) mi Tov cuvolov 66,7 59,1
Yuvohiko £106dna VoIKoKupLoD (€upw, P€dog 0poc) 51.530 35.040
KataBéoei (evpwy, péoog 6pog) 32.548 16.553
TuvONIKEG IOTWTIKEC UMIOXPEWOELS (EVPW, €00G Gpoc) 116.058 129.216
Mpaypatikd oTolyeia evepynTikou (eupw, péoog 6pog) 676.035 430.504
EKTWV OMoiwV:
aéia g kiplag Katoikiag (evpd), péaog dpog) 309.194 213.568
aéia dMwv mepovaiakwv atolyeiwv 366.841 216.936
B1. Nowokupta pe 90 MK (% emi Tw)v voiKoKuplwv pe daveia) 10,8 27,0
Yuvohiko £106dna VoIKoKUpLoU (€upw, P€oog 0poc) 37.082 23.561
KataBéoeic (evpw, péoog 6pog) 13.634 6.643
TuVONIKEG TOTWTIKEC UMOXPEWOELS (EVPW, €00G Bpoc) 160.732 193.947
Mpaypatikd oTolygia evepynTikou (eupw, péoog 6pog) 530.600 399.997
EKTWV OmoiwV:
aéia g kiplag Katoikiag (evpd), péaog dpog) 249.325 196.905
aéia dMwv mepovaiakev atolyeiwv 281.275 203.092
B2. Nowkokupia pie e§ummperoupieva davera (% emi Twv VOIKOKUPLWY pE ddveta) 89,2 73,0
Yuvohiko £106dnja VoIKoKupLol (€upw, P€og 0poc) 53.282 39.286
KataBéoei (evpwy, péoog 6pog) 34.842 20.219
TuVONIKEG TOTWTIKEC UMOXPEWELS (EVPW, €00G BpOc) 110.641 105.268
Mpaypatikd oTolyeia evepynTikou (eupw, péoog 6pog) 693.671 441.790
EKTWV OMoiwY:
aéia g kiplag Katoikiag (evpa), péaog dpog) 316.453 219.732
aéia dMwv mepovaiakev atolyeiwv 377.218 222.058
Inueiwon: Ot katnyopiec A kat B oupmeptapBdvouy oha ta pLd Xwpic 1 pe omotadimote poper Saveiov, avtiototya. Q¢ ek ToTou, Shvatat va cupmephapBavoval Kai VOIKoKU-
pId pe Pndevikéc akieg emnpedlovtag mpo Ta KATW Tov Péco 6po, Omou auto epappoletal.

€€UTTNPETNON TWV TTIOTWTIKWVY TOU UTIOXPEW-
ocwv (90+MK). Mapd tavta n aia twv MEX
TWV €V AOYW VOIKOKUPIWVY NTAV TTOAD LEYOAU-
TEPN WC TIOOOOTO €M TWV GUVOAIKWY
Saveiwy, mépav Tou 50%. O Adyoc¢ eival oTi Ta
SdaveloTikd umdéloina  ekeivwv mou  dev
e€umnpetovoav Ta SAVELD TOUG (UE HEON TIUN
TWV OUVOMKWV TIIOTWTIKWY UTTOXPEWOEWY
oTI¢ 193.947 gupw) ival oxedodv dimidoia
eKeivVwV Tou Ta e€umnpeTovoav (avTioTolya
oTIG 105.268 gupw).

A&loonueiwTo €ival emiong To Yeyovog

OTL Kal Tpv TN Kpion, to 2010, oXeTIKA
peyAAoG aplBpodG VOLKOKUPLWY gixe SAvela
pE (90+MK), mepimou &nhadr éva ota
EVVED VOIKOKUPIA Tou eixav Odvela
(10,8%). EvtouTolg, mapd Tto yeyovog Otl
Sev yivovtav amomAnpwiég, ta Odvela
autd otnv Kompo 6ev Bewpolvtav kat’
avAaykn w¢ mpofAnuatikd, pe Bdon tov
TOTE OpPIOMO Yyla Hn €EUTTNPETOUUEVA
davela mou ioxue, epdoov n afia Tng
e€ao@aliong yla to SAvelo ATav PeYaiU-
TEPN TOU TOTWTIKOU umoAoimou. Omwg
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TTPOAVAPEPONKE, Ol TIPAKTIKEG XOPNYNONS
Saveiwv mpwv Tnv Kpion Bacilovtav mepio-
o6tepo otnVv a&ia tn¢ e€aocediiong Tou
Saveiov, mapd o€ el00ONUATIKA KpITpLa
Kal TNV duvatotnta amominpwunic. Autd
empBealwvetal kal amo 1o Aldypappa 3,
OTTIOU PAIVETAL TO GUVOAO TWV HUNVIAiwY
800ewvV og SAVEIA WE TTPOC TO UNVIAio €106-
OnuUa Tou VOIKOKUPIoU (e@e€ng Adyog
(ratio) e€umnpétnong xpPEoug we TPOG TO
€1066Nua TwV VOIKOKUPIWY) otnv Kimpo
Kal 0g AAeG XWwpPEeG TNG {WvNnG TOU EVPW
TIOU CUUUETEXOLV OTNV £pguva yla 1o 2010
Kal To 2014. O katd moAU uPnAoTEPOC
AOyog e€unnpéTnong XPEOUG WG TTPOG TO
€1006NUA TOU PECOU VOIKOKUPIOU OTnV
Kumpo gavepwvel akpiBwg Tnv MoAU Yeya-
AUTtepn SuokoAia amomAnpwung daveiwv
otnv Kumpo'™ kat umodnAoi Tnv avaykn
e€evpeonc “un ocupPatikwv” AVCEWV OTO
POPANUA Twv MEX.

Meiwon mAoUTOoU Kal EI60SNUATWV
AOyw TNG Kpiong

O Mivakag 1 (€. 34) oklaypaPei yevIKO-
TEPA TIG EMMTWOELG TNG KPIONG OTN XpNHa-
TOOIKOVOUIKN KOTAOTAGCN TWV VOIKOKUPLWY,
OUYKpPIVOVTAC Ta OXETIKA oTOolXEia HETAEY
OV0 Xpovikwv onpeiwv, To 2010 kat To
2014, MNMapd 10 YEYOVOC OTL Ol UTTOEKTIUN-
0O€1G EL00SNUATWY Kal I8laiTepa TwVv Xpnua-
TOOLKOVOUIKWV OTOIXEIWV EVEQYNTIKOU OTNV
épevva emnpedlouvv TNV avdiuon o€
amoAUTouC aplBuolc, unevBupiletal oTL n
OUYKPITIKA) avdAuon Metaéd twv 6vo
KUMUATWVY TIEPIEXEL XPNOLN TTANPOPOPNON,

AIATPAMMA 3 Adyocg e§unnpETnong XpEOUG WG

TIPOG TO E100SNA TOU VOIKOKUPIOU
(S1apecog Tiun)

5 \Oyog e€unnpétnong Xpéoug we Tpog To £1068nua, 2010
B N\6yog e€unpéTnong xpéoug wg Pog To e1.068nua, 2014
0 -

Mnyn: EKT.

o€ oxéon Me TNV Tdon petay Twv Vo
XPOVIKWV ONUEIWV. XTOV €V AOyw TivaKa
@aivovtal XapaKTNPEIOTIKA Ol HEYANEC
MEIWOEIC TIOU UTIECTNOAV TA KUTIPLOKA
VOLKOKUPIA TOGO 0TO €1008Npa Toug, 060
Kal otnv a&ia Twv XpnUaTOOIKOVOUIKWY Kal
TIPAYMOTIKWV OTOIXEIWV EVEPYNTIKOU TOUG
peta&l Tou 2010 kat Tou 2014. H peiwon
TWV €100ONUATWY Eival amOPPOLA TWV TTEPL-
KOTIWV 0TOUG MIoBoug, T000 oToV IBIWTIKO
600 Kal 010 dNuéaolo Topéa, KaBwe Kal TNG
avénong tng avepyiag otnv olkovopia. H
ONMAVTIKN TITwon TNS a&iag Twv mpayua-
TIKWV OTOLXEIWV EVEPYNTIKOU, gival amop-
POl TNG MEIWONG OTIG TIMEG TWV AKivNTWV
TIEPLOUCIOKWY OTOLXEIWV TWV VOIKOKUPLWY,
n omoia emPBePaiwveral Kat amd 1o Agiktn
Tipwv Akivntwy tng KTK, o omoiog katé-
ypaye peiwon e taéng Tou 22% yla TV
nepiodo 2010-2014. Tautdxpova, Ta OTol-
X€la kataypdgouv mtwon otnv a&ia Twv
XPNMOTOOIKOVOUIKWY OTOIXEIWV EVEPYN-
TIKOU TTOU OQEINETAL OTNV ATTOMEIWON KATO-
Béocwv ota OUo peyala Tpamelika

14. H diapopd tng KUmpou arméd Tig UTONOITTEG XWPEG €ival TOCO PEYAAN, TTOU TO YEVIKO auto cuumépacpa dev Slapopo-
TIOLEITAL OUTE Kal PE pia umdOeon gpyaciag Tt Ta EL0OSHUATA OTNV KUTTPLAKY £PEUVA UTTOEKTILOUVTAL OE HEYOAUTEPO

Babué amd Tig umdAolTTe XWPEG.

15. Xtov mivaka mapouctdlovtal otabuiopévol pécot 6pol. Emeidn umapxel onpavtikog aptBpog BETIKWY akpaiwv mapa-
nprioewv (outliers) ol avtioTolxeg SIANECEG TIUEG Eival TTIO KATW aTTd TIG UEOEG TIUES, OE PEPIKEG TTEPITTWOELG ONUAVTIKA
MO KATW, AOyw TG BETIKA aCUUUETPNG KATAVOUNG (positive skewness of the distribution).
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16pupata TNV mePiodo eKeivn, aANA Kal 0TN
XPNOILOTIOINCN PEVOTWY ATTOOEUATWY ATTO
T VOIKOKUPLA V1A GUUTTARPWON Tou SlaBé-
OlLOV Y1 KATAVAAWON €1008HUATOC TOUC'S.

‘Ooov a@opd OTIG TIIOTWTIKEG UTTOXPEW-
O€I1G TWV VOLKOKUPLWY, OTIWG TIPOAVAPEP-
OnKe, TO TOCOOTO TWV VOIKOKUPIWY TTOU
€xouv Savela Pelwdnke amo 66,7% to 2010
oe 59,1% 10 2014, ev pépel Adyw TOU
oLUUPNPIOUOU TTOU €YIVE KATA TO KAE(CIUO
N Aaiknc Tpdamelag Tov MdpTtio tou 2013
oMda kal ™ @uololoyiky €€O6pAnoNn
Sdaveiwy, o€ pia mepiodo omou dev mapatn-
PEITAl OUOIACTIKN Xopriynon véou Savel-
OoMov. EvtouTolg, mapolo IOV
napatneiOnke peiwon tou aplBuol Twv
Saveiwv amd to mpwTo oTto SeUTEPO KUUQ,
TO U€CO OUVOAIKO TTOGO TWV OPEINWY TWV
VOIKOKUPIWV auéribnke amd €116.058 1o
2010 o€ €129.216 1o 2014, yeyovog moOU
urmodnAoi tnv e€6¢pANoN Kupiwg UIKPWV o€
uroAotrra daveiwv alld kat Tny emidpaon
TWV CUCOWPEVPEVWV TOKWVY, KUPIWG OTIG
Nnén avénuévec MEX.

Ava@OopIKA UE Ta VOIKOKUPIA e SAvVela e
kaBuotepnoelc 90+MK mapatnpeitat ot
TTOPA TIC LEYANEG LEIWOELG O€ E1008UaTA KAl
0€ ONA TA OTOIXEI EVEPYNTIKOU HETAEY TWV
600 KUMATWV Ta VOIKOKUPLA auTtd e€aKoAou-
Boulv va dlatnpouv onUAvTIKA amobéuata

TIPOYMATIKWY OTOIXEIWV EVEQYNTIKOU, CUUTTE-
p\apBavopévng TN KUpLag Katolkiag'” Kait
AMN¢ akivntng meplouoiac'®’. Autd, oe
ouVAPTNON ME TO YEYOVOC OTI TA VOIKOKUPLA
pe 90+MK Sdvela €xouv Katd PECO OPO
TIEPIOCOTEPA TIPAYUATIKA OTOLXEIO EVEPYN-
TIKOU OTO TIC OUVOAIKEC TTIOTWTIKEC TOUC
UTTOXPEWOELG, Seixvel OTI TTOAA VolKoKupLd
€yxouv tn duvatdTnTa va EUMNPETHOOLV TIG
UTTOXPEWOELG TOUG, TIANPWG 1] LEPIKWG, HEOW
MWANONG KAmolag akivntng meplouaiag
TEPAV TNG TPWTNG KATOLKIOG.

To Mo MAVW GCUUMEPACUA, QUOIKA,
e€aptdral Kal amd TNV El00SNUATIKY KATN-
yopia Twv VolkoKuplwv. Av yia Tapddelypa
avaluBouv Tta Mo mAvw oTolXEla yia Ta
VOIKOKUPIA HE €l008AaATA KATW TWV
40.000 evpw €TNCIiWC SlamoTwveTal 6Tl YIa
TO VOIKOKUPIA AuTA TA TIOTWTIKA uTTOAoLTTa
10 2014 avepyovtav oTig 177.375 gupw,
VW N a&ia Tou evepynTIKOU TWV VOIKOKU-
plwy, MEPAv TNG KUPLAG KAaTolKiag avep-
XOTav oTI¢ 156.864 upw?.

To yeyovog OTL N XPNUATOOLKOVOUIK
KATAOTAON TWV VOIKOKUPIWY HE XapnAdTepa
€1l00dMUaTa EMNPEAOCTNKE TIEPIOCOTEPO ATTO
TNV Kpion evioyxVETaL KAl amod TNV avaiuon
Tou Adyou €EUTTNPETNONG XPEOUC WG TTPOG TO
€10006NMa ava katnyopia €l1006NuATOC
(bekatnuodpla katavoung / percentiles) mou
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16. Eival xapaktnploTiko 6Tl n KatavaAwon oTnv KopueWon TNG KPiong HEWONKE og Aiyotepo Babud amod dti avapevotay,
€V H€PEL AOyw TG S1dAuoNG oplopévwY TapEiwy Mpovoiag KaBwe Kat Adyw TNG IoXupn KaBapng XPnNHOTOOIKOVOUIKAG
B€on¢ evepynTikoL Twv Volkokuplwv (Eupwmaikn Emtpornr, 2014).

17. InuewveTal 0TI 0 HECOG OPOC TNG aiag TNG KUPLOG KATOIKIOG TWV VOIKOKUPLWY KAAUTITEL OAA TA VOIKOKUPLA, TIEPINAM-
Bavopuévwy Kat EKEiVwV TTou Sev £X0LV ISIOKTNTN KATOIKIA. XTI TTEPITTWOELG TWV VOIKOKUPLWV aUTWY, N agia Tou mept-
0UOLAKOU TOUG OTOIXEIOU «KUPLA KATOIK{a» gival undév Kal wg €K TOUTOU, 0 UTTO Ava@opPAv PECOG OPOC Eival TTONY
XOUNAGTEPOG TNG HEONG A&iag TNG TPWTNG KATOIKIAC TWV VOLKOKUPLWVY HE ISIOKTNTN TTPWTN KATOLK{a.

18. EVSEIKTIKG, VW) N a&ia TwV TPAYHATIKWY TIEPIOUCIAKWY OTOIKEIWV OTA VOIKOKUPLA PE EEUMNPETOUHEVA SAVELD MEIWONKE
Katd 36% mepimou Katd to SeUTEPO KUUA, N PEiwon ota volkokupld pe 90+MK Sdavela ftav Aiyotepn, mepimou 25%.
AuTo evdéxetal va urmodnhoi 6Tt 0To SeUTEPO KUHA, TA VOIKOKUPLA Ue e§umnpeToVpeva ddvela eméle€av va peuoTo-
TIOI OOV TIEPIOCOTEPN AKIVNTN TIEPIOUGIA YA TN CUVETTH EEUTTNPETNON TWV TIIOTWTIKWY TOUG UTIOXPEWOEWV.

19. YmevBupiletal 6Tt AOyw TNG ONUAVTIKNAG S10(popdg LETAEY TWV XPNUOTOOIKOVOUIKWY OTOIXEIWV EVEPYNTIKOU TWV VOLl-
KOKUPIWV OTTWE KATAYPAPETAL OTNV €PELVA Kal TWV SNUOCIEVHEVWV OTOIXEIWV OTTWE PAivOVTal CUVOAIKA GTOUG 100-
AoyIopOUG TwV TPAEQIKWV 1I6pUUdTWY, Sev pumopei va yivel aglomotn avaluon wg oG To MIMeSo TwWV KATABEoEwWY
KOl TWV AAWV XPNUATOOIKOVOUIKWY OTOIKEIWV EVEPYNTIKOU TWV VOIKOKUPLWV.

20. Y& ouvApTnon Ue TNV urmooneiwon 13, Ta oTolxeia TG épeuvag Seixvouv OTL TTEPITIOU £va 0TA TPI0 VOIKOKUPLA SNAWVEL
OTL €€l TIPAYUATIKA OTOLXEID EVEPYNTIKOU, EKTOG TNG KUPLAG KATOIKIAG, TwV omoiwv n agia EEmepva TIG CUVONIKEG TTL-
OTWTIKEG TOUG UTTOXPEWOELG,.
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AIATPAMMA 4 Néyog e§uninpéTnong Xp£oug wg
TPOG TO £1008NHa ava katnyopia

£10081parog
(S1apeon Tiun)

M Konpog 2010
Il Kunpog2014

W Zdvn tou Eupk 2010
B Zdvn tou Eupw 2014

% 80

0-20% 20-40%  40-60%  60-80%  80-90%  90-100%

Mnyég: EKT, ummoloytopoi KTK.

mapouotdletal oto Ataypappa 4. 310 v
Aoyw Slaypappa SlamoTwveTal Twe To 20%
TWV VOLKOKUPIWV HIE Ta XApNAOTEPA E1GOSH-
paTa,  Kataypd@ouv  Tn  peyaAUTEPN
OUOKOAd AmOTANPWUNG TWV TOTWTIKWV
TOUG UTTOXPEWOCEWVY TO 2014 g ToV €V AOYWw
Oeiktn va &emepva katd moAUu 1o 100%.
AnAadny, ol unviaieg 660eIC Toug ATav uPNAo-
TEPEC TWV PNVIdiwV €l00dNUATWY Touc?'. To
TTOO0OTO YIO TA VOIKOKUPIA HE €1000ONUaA
MeTall Tou 20% kat 40% TNG KATAVOUNG
oxeb06v SIMA\aCIA0TNKE Ao TO TIPWTO OTO
OeUTEPO KUMA, ANNA OE OXETIKA XaunAdTEPQ
emineda amod tnv mponyoULUEVN Katnyopia.
Amé TNV AAAN, Ta VOLIKOKUPIA pE €l00dnua
peta&t Tou 40% kat 100% TNG KATAVOMNC
€XOUV OUYKPITIKA YounAotepa emimeba
AOyou €€umNPETNONG XPEOUG WG TTPOG TO
€1000NUa, aAAd TTOAU LPNASTEPA OE OXEON
UE TIG XWPES TNG {WVNG TOU EVPW.

KataAnkTtika oxoAia

H mo mavw avdluon agopd otolxeia yia 1o
2010 kat to 2014. An6 TOTE, €XOUV Yivel
MOMEC  peTappuBuioelc otov Tpame(iko
TOPEQ, e 0TOXO TN peiwon Twv MEX, Tn d16p-
Bwon Twv MTPAKTIKWY Tou TapeABOVTOC, TNV

gvioxuon Tou €MOTTIKOU TIAQLCIOU Kal TNV
EVTATIKOTIOINON TNG TIPOOTABEIAG ATTOUO-
XAeuong, T6oo amod mAeupdg Tpane(wv 6oo
Kal Tou I0WTIKOL Topéa. Tnv To TAvVWw
TMPOOTABELa eVioXUOE IO1aITEPA N CNUAVTIKNA
TITWON OTA EMTOKIA AYOPAG UETA TOV ATIPIAN
Tou 2013, kabw¢ Kat n Yrigion tou Néuou yia
TIG EKTTOINOEIC KAl TOU TTAQICIOU APEPEYYUO-
Tntag Tov Ampilio Tou 2015. Meta&l dA\wy,
KOTAYPAQNKE ONUAVTIK avénon Twv
avadlapBpwoewv daveiwv mou Sev e€umnpe-
TouvTay, KUpiw¢ To 2015, Kal avénon Twv
ATTOTIANPWHUWY CUUTTEPIAAUBAVOpEVNG Kal
NG AvTaAAaYNC TIEPIOUCIOKWY OTOIXEIWV.
EmmAéov, ol aAay£g TTou €ylvav GTO OXETIKO
VOUOBETIKO TAaiolo yia Ty emiAuon Twv MEX
Tov loUAlo Tou 2018, 6TW¢ TEPLypaPovTal
010 Mapov OIKoVoUIKO AgATio, avauévetat va
€VIOXUOOUV TN PEIWOT TOUG Kal VO CUPPIKVW-
oouv TN SlaPopd e Ta EVpwWIAiKA emimedal.
Y& oxéon pe TG mwAnoelg MEX ri/kat
METAPOPA TOUC O€ eEEIOIKEVUEVOUC OPYO-
VIOUOUG, CNUEIWVETAL OTI TTAPA TNV Amoud-
Kpuvon Twv MEX amé toug tpamelikoug
IOOAOYIOHOUCG, QUTA TIAPAPEVOUV OTNV
TIPAYMATIKY OLKOVOUia Kal EMUETpOUVTAL
0TO IOIWTIKO XPEoG To omoio dlatnpeital
akoua o€ 10laitepa uPpnAd emimeda. E€ov
Kal Sev TTPETTEL VAl UTTAPXEL EQNOUXACUOC.
Onwg SlapdavnKe, Ula amd TIG onuav-
TIKEG EMAOYEG V1O LEIWON TOOO TOU XPEOUG
000 Kal Twv MEX gival n avtaAayr xpéoug
ME akivnTn meplouaoia. Eival yeyovog otin
€MAOYI QUTH armalTei AemToug Kal TPOOEKTI-
KOUG XEIPIOMOUG, WOTE N OCUCOWPEUON
OKIVATWYV OTIC TPATTECEC VA €ival EMAPKWE
ENEYXOUEVN KAl TIEPLOPIOUEVN YIa Va SlaTh-
peital n ékBeon Twv Tpamelwv otnv ayopd
aKvATwv o€ Olaxelpiolpa emimeda. Mapd
TOUG AEMTOUG XEIPIOHOUG TTOU amaitouvTal,
n moAUmhokn e€iowon emiAuong Tou

21. Améppola POoPAVWE TNG TPAKTIKIG TTOU XPNOILOTIOIEITO 0To TAapeABOV yia xopriynon daveiwv pe Baon tnv a&ia tng

uTToBrKNG TAPA TN SuvaTdTNTA ATTOTTANPWUNG.
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oofapou mpoPAnuatoc twv MEX &ev
umopei mapd va mepINapBAvel Kal autr T
emAoyn, KaBoOTI, €ival @QUOIKO OTL e
avaloyo tpomo mou Snuioupyndnke To
mPOBANUa  (Savelopog  yla  améktnon
akivntng meplouaiag) Ba mpémel emiong Kal
va AuBei (ueiwon Savelopol péow amoéé-
VWOoNG aKivntng mepLouoiag), TOUAAXIOTO O
KAmolo Baduo. e auto akpIBWE To onuEio
Ta amoteNéopata TG épeuvac HFCS
umopoUv va @avouy 181aitepa Xprolua.

Xprolpa emiong pmopouv va @avouv
KOl Y10 TO ETEPXOUEVO KUBEPVNTIKO OXESLIO
Eotia, To omoio mpovoei Tnv emddtnon
pépoucg Tou davelakol urtoloimou amd To
KPATOC Kal TIC TPATMECEC VIO OUYKEKPIUE-
vouc Savelorinteg mou €xouv MEX e
e€ao@dAAion TNV TPWTN KaTtolkia. Av Kal
OKOTIOC TOU TAPOVTOC TTAALGiou Sev ival n
a&loAoynon tou oxediov, ev TOUTOIC UMTOPEL
va AexOei 6t1 0 otOX0G TOL OXEdiou va
MEIWWOEL TO UPIOTAPEVO UTIEPUETPO XPEOG
TwV €V Aoyw SaveloAnmtwy Kal Twv MEX o€
Mo Blwotua emimeda, ue BAon CUYKEKPL-
péva Kpttripla mepINapBavopévwy Twv
OnNUOCIOVOUIKWY  SuvaToTHTWV  TOU
KpdAToug, gival kKahodexoUEVOC. Oa TIPETEL
OUWC va onuelwdel 6t mapalinia Ba
pémel amo@euxOei n evdexouevn Snui-
oupyia nBikoL Kivéuvou, o omoiog duvn-
TIKA umopel va  eK@PACTEl  pEow
EOKEUUEVWY aBetrocwv amo  Saveloln-
TITEG MOV €§UTTNPETOLUV Ta SAVELD TOUG Ol
omoiol gite MPOGOOKOUV O€ TUXOV HENNOV-
TIKN BoriBela amod To KpdTog gite Bewpouv
OTL TO €V AOyw oxédlo gival adiko Kabwg
€MAOTEl OTPATNYIKOUC KAKOTIANPWTEC.

Ev katakAeidl, To oxédlo Eotia w¢ avti-
AnYn yla TNV QVTIMETWTIION Tou cofapol
npofBAnuato¢ twv MEX Ppioketal otn
owoTr KatevBuvon), kabwc eotiaeTal o€ pia
Katnyopia moAU SuokoAwv MEX, ekeivwv
moU €xouv w¢ €€a0@AAION TNV TIPWTN

Katolkia. Mapd tavta, pe fdaon ta otolxeia
NG €peuvag HFCS, pepikéG mMapAPETPOL TOU
oxebiou, OTIWG TO EICOONMATIKO KPITHAPLO KAl
T0 Oplo ywa TNV aia tng e€ac@daiiong,
@aivovtal va eival yevvalodwpec. Aidetal
€701 N EVIUTIWON OTL TO OXEOL0 OV ETIKEV-
TPWVETAL OTIC KOIVWVIKA EVAAWTEC OUASEC
TTOU TTANPOUVV Ta KPITpla Tou oxediou Kal
OTL evOexOpeva OV UTTOPEL VO ATTOKAEICEL
KOl OTPATNYIKOUC KAKOTANPWTEC. AUToi ol
npofBAnuatiopoi Ba umopouoay, xwpic va
SlagpopomolnBei n ocuvelopopd Tou dnuo-
olou, va QVTIUETWITIOTOVV PE TN Slauop-
(PWaon To AUOTNPWV KPITNPIiwV.

Mnyéc:

Apyupidou-Anuntpiou X, M. Kapaudavou kat A.
KAedvBouc (2012) “E@apuoyr TG VOULOUa-
TIKNG MONITIKAG oTnv Kumpo”, Kumptakrj Or-
Kovouia: Avaokomnon, MpoormTikég, [MpokAn-
oei¢. Empuéleia: Oppavidng ABavdolog kat
Nnwpyoc Zupixag, Kevrpikn Tpamela tng Ku-
mpov, 2012.

European Commission (2014) “European econ-
omy: the economic adjustment programme
for Cyprus fourth review — spring 2014, Oc-
casional Papers 197.

European Central Bank (2013) “The Eurosystem
Household Finance and Consumption Sur-
vey: results from the first wave’, Statistical
Paper Series, No. 2.

European Central Bank (2016) “The Household
Finance and Consumption Survey: results
from the second wave’, Statistical Paper Se-
ries, No. 18.

European Central Bank (2017) “The Household
Finance and Consumption Survey: wave 1,
Statistical tables.

European Central Bank (2017) “The Household
Finance and Consumption Survey: wave 2",
Statistical tables.
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Emtokia

Ta emitékia otnv Kumpo cuvéxloav va Kata-
YPAQPOUV UEIWOELG VIO TIEUTITN CUVEXOMEVN
XPOovid, oTa TAdicla Tou KaBeoTWTOC
XaAOPAC  VOUIOMATIKAC TOMTIKAC  TIOU
akolouBeital amd Tnv EKT. H mtwTikr mopeia
TWV EYXWPIWV EMTOKIWV 08 cUVOUACUO UE
TIC EUVOIKEG MOKPOOLKOVOUIKEC OUVORKEC
SleukoAuvav TN dlatripnon tTNS eVPWOTNG
OIKOVOUIKNG Spaotnptétntag ard Kat tn
ouvexl{ouevn mpoomdbela aAmoUOXAELONG
TOU eyxwplou 181wTIkoU TOpéd Kal TwV
Tpamelwv yia 816pObwon Twv 100AoYICUWV
TouC. EmmpooBeta, amotelolv TO KUPLO
epyaieio avadlapbpwoewv UPIOTAPEVWY
Saveiwv, T000 €€UNTNPETOUPEVWY OCO KAl 1N
e&uUTINPETOUEVWV.

Avalutikétepa, og gyxwplo emimedo, 1o
evOEIKTIKO® emiToKIO VEWY daveiwv Tmpog Ta
VOLKOKUPLA KATEYpAPE MepAITEPW UEiWON,
EVW TTPOG TIG KN XPNMOTOOLIKOVOULKEG ETTIXEL-
PNOEIC TTAPEUELVE TTEPiTTOL oTa ib1a emimeda.
JUYKEKPIUEVQ, ToV ZeMTéUPplo Tou 2018 TO
péoo €mMITOKIO VIO TA OTEYAOTIKA Odvela
MEIWONKe 0To 2,37% amo 2,53% oT1o TéNo¢
Tou 2017 (Alaypappa A.13). To KOGTOG VEOU
davelopou and ta syxwpla NXI mpog Tig un
XPNHUATOOIKOVOUIKEG ETTIXEIPAOELG TNG {WwvNnG
TOU €UPW Yla davela UPoug péxpl €1 ekat.
KUPAVONKE UE UIKPEC AUEOUEIWOTELC YUPW
070 3,60% amo 1o TEAo¢ Tou 2017 Kat EKAELOE
oto 3,52% Ttov ZXemtéufplo Tou 2018
(Aaypappa A.14).

‘Ocov agopd ta KATABETIKA €MTOKIA, TO
MECO’ EMITOKIO VEWV KATAOEOEWV G€ VOLKO-
KUPLA KOl PN XPNMOTOOLKOVOUIKEG ETIXELPN-
oelc  katéypape kabodikry mopeia. o

6. Advela og evpw anod Ta NOUIOPATIKA Kat XpnUaATOToTW-
TIKA 18pUpata otnv Kumpo (NXI) kat apxikd mpoodioptopd
emTokiou péxpL 1 xpdvo.

7. Méoo emTokio Véwv KataBéoewv mpobeopiag péxpt 1
Xpovo.

AIATPAMMA A.13 EMTOKIA VEWV OTEYACTIKWV Saveinv o€
gupw Twv NXI Tpo¢ voikokupia tn¢ {wvng Tou evpw

(% eTro1W¢, pécol Gpot iEPLOSou)

=== Kompog = (VN TOU EVPW

A
........

0

lav. Maio¢ Zem lav. Mawog Zem lav. Mdio¢ Xem lav. Mdio¢ Xem lav. Mdiog Zem.
2014 2015 2016 2017 2018

Mnyég: SDW (EKT), KTK.

(1) Mg peTaBANOUEVO ETITOKIO KAl APXIKO TIPOGSIOPIOHO EMITOKIOU HEXPL 1 XPOVO.

AIATPAMMA A.14 EmTOKIa VEWV SaVEiwV CE EVPW
(néxpr €1 eK.) Twv NXI mpog pn- (npatoomovopu(éc

EmYEIPAOEIS TNG (VNG TOU EVPW
(% T O1WG, péool OpoL TIEPIOSOU)

=== Koumpog e IV TOU EVPW

N W A O N
)
.
]

lav. Mdiog Zem lav. Maiog¢ Zem lav. Mdio¢ Xem lav. Mdio¢ Zem lav. Maiog Xem.
2014 2015 2016 2017 2018

Mnyéc: SDW (EKT), KTK.

(1) Me petaBal\opevo emMTOKIO Kat apxIKO TPOOSIOPIoHO EMITOK{OU HEKPL T XpdVo.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

OUYKEKPLIUEVQA, TO PECO EMITOKIO YIO VOIKO-
Kupld pewdnke oto 0,62% tov ZenTéUPplo
Tou 2018 amd 1,17% oto Tté\oc¢ tou 2017
(Aaypappa A.15) evw yia TIG Un XPnHaTool-
KOVOUIKEG ETIXEIPNOEIG PEWBNKE oTo 0,83%
anod 1,32% (Aldypappa A.16).

Kata ouvénela, to 2018 mapatnerndnke
peiwon otn Yalida petall Twv eyxwplwv
KATOOETIKWY ETITOKIWV KAl TWV AVTIOTOIXWV
otn (wvn Tou eupw. H Paiida éoov apopd ta
SaVEIOTIKA €MTOKIO TTAPEUEIVE Katd Bdon
AUETABANTN TOOO Yla Ta VOIKOKUPLA 600 Kal
TIC MN  XPNMOTOOIKOVOUIKEG ETTIXEIPNOELG.
Emypappatikd, amd 1o téhog Tou 2017 péxpl
Tov XentéuPplo 2018, n Yaiida twv katabe-
TIKWV EMITOKIWV yla TA VOIKOKUPIA KAl TIG KN
XPNHUATOOIKOVOUIKES ETIXEIPAOEIC MEIWONKE
katd 50 kal 51 povadec Bdoelg, avtiotolxa.

JuvoyifovTag, To EYXWPL0 IOTOPIKA XAUNAO
ETTTOKIOKO KAOEOTWCE TO OMoio avapéveTal va
miapapeivel o€ xapnAd emineda, dedopévng kat
TNG CUVEXIONG TNG XOAOPNG VOUIOUATIKAG TTOAL-
TIKAC amd tnv EKT péow tng emavemévduong
Ke@aAaiwy, ouveyilel va umootnpilel TIc eLpw-
OTEC LOKPOOIKOVOUIKEC OLVONKeC. MapdAinAa
TO EVVOIKO EMITOKIAKO TTEPIBANNOV QaiveTal val
urmoffonBd tn Slaxeiplon Twv LVEICTAUEVWY
Savelakwy oupBacewy peTaly Twv Tpamnelwv
Kal Tou (ISIWTIKOU ToMEQ, KAl avapéveTal va
AEITOUPYNOEL KATAAUTIKA OTnV TPooTidbela
TOOO TOU IOIWTIKOU TOPED Yl TIEPAITEPW
amopoxAeuon 600 Kal tTwv Tpamelwv yla
A PN 616pOwonN TWV IGOAOYICUWV TOUC. Q¢ €K
TOUTOU, avapévovTtal TEPAITEPW BETIKEC
EMITWOELG OTNV TIPAYUATIKF OIKOVOia.

Koéotog Epyaciag
AvtikatontpiCovtag tnv avdkauyn otnv

ayopd epyaociag, To KOOTOG gpyaciag Katé-
ypaye ouykpatnuévn avénon To TPWTOo

AIATPAMMA A.15 EmTtoKia VEWV KaTaO£0EwV GE EVPW
Twv NXI mpog voikokupia tng {wvng Tov evpw'”

(% eTnoiwg, uéoot dpol ePLOSou)

=== Koumpog (VI TOU EUPW

3,0

lav. Mdawog Zem lav. Mawog Zem lav. Mdio¢ Xem lav. Mawog Zem lav. Mdwog Zem
2014 2015 2016 2017 2018

Myéc: SDW (EKT), KTK.
(1) NpoBeopiac éwg 1 étouc.

AIATPAMMA A.16 EmTOKIa VEWV KATAOECEWV GE EVPW
Twv NXI mpog PN-XPNHATOOIKOVOHIKEG EMYXEIPNOELG

™¢ {wvng Tov svpw "
(% eTnoiwg, Yécot dpol ePLoSou)

=== Kumpog = ((HVN TOU EUPW

lav. M[;lO( Zs'n, Ia'v. Mdloc Eén. Ia'v, Ma"loc Zs'n. Ia'v, Ma"loc Zén. I&v. M&m( X'm.
2014 2015 2016 2017 2018

Mnyéc: SDW (EKT), KTK.
(1) NpoBeopiag £wg 1 £Toug.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

e€dpunvo Ttou 2018 0 OUVEXEID MIKPNG
avénong tTnv avtiotolxn mepuoivr mepiodo.
JUYKEKPIUEVA, 1N OVOMAOTIKA OUVOAIKN
damdvn yia amodoxég Kal epyoSOTIKEG
EIOPOPEC avVA  OTTAOXOAOUUEVO  MICOWTO
(6amdvn avd pobwtd) avéndnke katd 1,4%
v unmd avagopdv mepiodo o CUVEXELD
avénong 0,3% To avtiotolxo €€Aunvo Tou
2017 (Araypappa A.17). A&ilel va onpuelwBei
ot n damdvn avd pobwTd Katéypaye CwPEL-
TIKN Heiwon 10,9% tnv mepiodo 2013-2016.

H mpoavagepBeica dvodo¢ 0to KOGTOC
epyaociac o@eiletal oe HIKpr avénon g
Sdamavng oto dnUOCIo TOUED, Kal O PEYANU-
TepN avénon otov I6IWTIKO Topéa. H damavn
avd pobwtd oto dNUOCIo Topéa KATEYpaAYE
etiola avénon 0,9% w¢ anmoTéAecua Kupiwg
600 MapayOVTWV: TNG EMavEVAPENG TNG TTOAL-
TIKAC KATABOANC TIHAPIBUIKWY AUENOEWY UE
[Bdon 1o véo ouoTtnua mou €xel LI0BeTNOE Kal
™G mapaxwpnong pioboloyikwv avaBadui-
OEWV OTO TIPOOWTTIKO TwV laTPIKWV YTTNPECIWV
Kal Ynpeowwv Anuootag Yyeiag. Znuelwvetal
0Tl AOYyw TNC OTASIAKNAG KATAPYNONG Twv
HEIWOEWVY EMMi TWV AmoOAAPBWVY Kal TwV GUVTA-
Eewv mmou voBeTNBNKav Katd Ta £€Tn TNG
Kpiong, pe 1oxV amd v 1 louhiou 2018, n
damdvn avd HIcBwtoé oto Onudolo Topéa
QVOMEVETAL VA KATAYPAYEL PEYaAUTEPN €THOLA
avodo 1o Seltepo e€dunvo Tou 2018 o oxéon
E TO TTPWTO. X€ O,TL APOoPA TOV ISIWTIKO TOUEQ,
n ovopaoTiki damdvn avd uobwTod katéypaye
pey€Buvan 2% Aoyw au€roEwY O€ CUYKEKPIUE-
vou¢ Toueic. Mpwtiotwe, e€nyeital amd TI¢
e€eliéelc otov TpITOYEV TOMED (Aldypappa
A.17), eldikdTEPA EKEIVEC TTOU KATAYPAPHKAV
OTOUC TOMEIC Twv Evlapecwy Xpnuatomotw-
TIKwv Opyaviopwy Kabw¢ kal tne Evnuépwonc
kat Emkowwviag. O Tpitoyevng TOPEAS
amotelei mepimou 10 81% TNG OUVOAIKAG
amaocxoéAnong, Me TN oxetikn damdvn ava

AIATPAMMA A.17 OvopacTIKI damdvn ava piodwto
Katd Topéa amacXoAnong

(etriola petaolr, %)

= GUVONO === SEUTEPOYEVIG = TPITOYEVIG

o & A N o N » oo

QT Q@2 B ¢ Q @ B ¢ U @ 6 ¢ U @ e Q@
2014 2015 2016 2017 2018

Mnyéc: SDW (EKT), KTK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

MoBwTo va kataypdeel avénon 1,4% katd 1o
mpwto €€aunvo tou 2018. ETrola petafoin
2,1% mapatnperOnkKe otnv ovouaoTIKr damdvn
avd HoBwtd otov dsutepoyevn) TOUED, EI0IKO-
TEPQ OTOV TOpEA TNG Metamoinong. MNpémnel va
TovioTel 6Tl ol TpoavapepOeioe LOBoAOYIKEC
AUEAOELC €ival OXETIKA HIKPEG Oedopévng TNG
ONMAVTIKAG OIKOVOUIKNAG peyEBuvong Kal oQei-
AovTal Kupiwg 0To Yeyovoc 6Tl UTTAPXEL AKOUN
neplBwplo yia mepartépw Sidpbwon otnv
ayopd €pyaociag. ZUYKEKPIUEva, Tapd Tn
onuavtiky BeAtiwon mou onuEWwBONKe oTNV
avepyia (BA. Ayopd Epyaciac), urtdpyel akopn
MEYANOC aplOUOC avépywv.

H mpaypatikn damdavn avd Hiobwto Katé-
ypaye etrota avodo 1,3% évavti peiwong 1,3%
NV avtioTtolxn mepuatvn epiodo (Aldypappa
A.18). Auti n €€€NEn opeileTal Kupiwg oTN
ONUAvTIKA aufnon Tou KATtaypAaPnKe otnv
ovopaoTiky damdavn avd Wobwto omwg
nipoava@épdnke. Tautdxpova, ol EYXWPIES
TIEC KATA TO UTTO avagopdv e€AUNVO KATE-
ypayav onpavtikn empBpdduvon og cuveéxela
ONUAvTIKAC avédou 1o MPWTo €EAPNVO TOU
2017. H emPpdduvon autn emnpéace o€
peydho BabBud tnv mpoavagepBeioa peyé-
Buvon mou OoNUEIWONKE OTNV OVOMAOCTIKN
Samavn avd HcbwTo. X O,TL apopd TNV apa-
YWYIKOTNTA, N omoia umoAoyileTal we n Peta-
[BoAr oo mpayuatikd AEM avd amacXoAoUpEevo,
0 OXETIKOG OEIKTNG KATEYPAYE ETNOLA PEIWON
0,5%, o€ ouvéxela avénonc 1,1% to mponyou-
pevo e€aunvo (Aidypappa A.18).

To povadiaio epyatikd KOOTOC, TO OmMoio
kaBopiletal amd tn Sdiagopd NG HETABOANC
TNG OVOMAOTIKAC damavng avd HoBwTto pog
™ METABOAN TNC TAPAYWYIKOTATAC, KOATE-
ypaye etnola avénon 1,8%, o oxéon e
peiwon 0,8% TO TIPONyoUUEVO E€EAUNVO
(Atdypappa A.19a). To povadlaio epyatikod
KOOTOC amOTEAEl onUAvTIKO S€iKTN TNG avta-

AIATPAMMA A.18 MapaywyikotTnTa Kat mpayHatikn

damavn ava piocwto
(eTo1a peTaBolr, %)

— TTOPAYWYIKOTNTA === Tipaypatiki damavn ava pobwtd

S b AWML o 2N uw

0@ G0 Q Q2 B0 Q200 Q0 Q
2014 2015 2016 2017 2018

Minyéc: SDW (EKT), KTK.

AIATPAMMA A.19(a) Movadaio epyatiké K6GTOG:
Kunpog kat {wvn Tou evpw

(etriola petaBolr, %)

=== Kumpog = ((HVN TOU EVPW

.
v

Chouahbibblio=nw

0 Q G MU QMo QB0 QB M
2014 2015 2016 2017 2018

MnyA: SDW (EKT).
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

YWVIOTIKOTNTAG YO Ml OLKOVOMia &vavTl
AVTAYWVIOTPLWV OIKOVOUIWY, KaBw¢ amoTtu-
TIWVEL TO KOOTOC Epyaciag avd povada mapa-
yopuevou mpoidvtog. E¢etdlovtag diaxpovika
1o SeikTn Tou povadlaiou EpyaTiKoU KOGTOUG,
napatnpeital 611 Ppioketal oe xapnAotepa
emimeda évavti Tn¢ {wvng Tou Evpw amd To
2013. Auto katadelkvuel tn BeATiwon TG
AVTAYWVIOTIKOTNTAG TNG KUTTPLAKKG OLKOVO-
piag, META Kal Ta YETPA TTOU ARPONnKav oTo
TIPOYPOAUMO OIKOVOUIKAG TTPOOAPUOYAG ME
ouvemakoAouOn peiwon Kal oTIC TIUEG TwV
ayaBwv Kal umnpeciwy, mou odnynoce o€
OWPEVTIKA Heiwon Tou Seiktn katd 12,1% Tnv
niepiodo 2013-2016. EISIkOTEPQA, TO TIPWTO
e&apnvo tou 2018 o dsiktng Kivribnke onuav-
TIKA TTIO KATW OO TOV avTioTolxo S&iKTn TNG
{WvNC TOU EVUPW KaTA TIEPITTOL 17 TTOCOOTIAIEC
povadec (Ataypappa A.19pB).

2.2 Eyxwpia AvtaywvioTikotTnta Kat
loo{Uytlo MAnpwuwv

ZTaOuiopévn cuVAANAYHATIKE ICOTIHIA

210 Alaypappa A.20 @aivetal o SeikTng TNG
OTAOUIOUEVNC OUVOANAYMATIKAC 10OTIMIOC
(221) Tou evpw otV KUMPO, OE OVOUAOTIKOUG
(OZzl) kat mpaypatikoug (MXX1)® dpoug OMWC
vmoloyiCovtal amd to AleBvéc Nopiopatikéd
Taupegio (ANT). X10 &v Aoyw OSiaypapua
Slagaivetal 6Tl Kat ot Suo deikTeC KaTayPd-
@ouv taon svéuvduwong To MpwTo SeKdA-
pnNvo Tou 2018. € YEVIKEG YPAUUEG, N TTOpEia
Tou deiktn MNXZl, kabwg kat n Siebpuvon NG
YaAidag petaly Twv deiktwv OXZl kat M|
EMNPEACTNKE ATTO TNV TTOPEIQ TOU EVPW Kal
KUpIw¢ amod TIC eyxwpleC e€eNilelg, ouyKkeKpL-
péva amod 1o XapunAotepo MANBwpPIoUsd TTou

8. O &eiktng otabuiopévng 1ooTIHIAG Tou Vpw otnv Kumpo
0€ TIPAYHATIKOUG 6poug (MXXl) urrohoyiletal amd to ANT
Kat Aapfavel umdyn Tig EPMOPIKEG OXEOELG TNG KUTTpou pe
TOUG 26 KUPLOUG ETAIPOUG (XWPES).

AIATPAMMA A.19(B) Movadiaio epyatiko KOOTOG:
Kompog kat {wvn Tov evpw

(&eiktng, £10G Bdong 2010=100)

108
106 A
104 A
102 A
100 A

% -
9 1
92
04 T
88

Mnyr}: SDW (EKT).

=== Kumpog e (()VN TOU EUPW

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018H1

AIATPAMMA A.20 Zxa@piopévn cuvallaypatikn

1ooTipia (oTaOpion ANT)
(éto¢ Bdong 2010 =100)

87

Mnyn: ANT.

, w123 (ANT) === OZXI (ANT)

Jav. ATp. l06). OKT. Iav. ATp. lo6h. OKt. lav, Anp. lodh. OKt. lav. Ap. lodh. Ot lav. Anp. lodh. Ok,
2014 2015 2016 2017 2018
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

Kataypdaenke otnv KOmmpo o€ ouykplon He
TOUG €TAIPOUG HaG.

O beiktng NZZl, o MANBwpIoPOC KABWCE Kal
To povadiaio pyatikd KOOTOC TTOU AvaAUBNKe
OTNV TIPONYOUMEVN €VOTNTA QATIOTEAOUV
MEYEON TOU aAvTAVOKAOUV Of€ ONUAVTIKO
aBuo TNV avTaywvIoTIKOTATA TNE KUTTPLIAKAG
olkovopiac. MNa mapddelyua, XapnAoOTePO
povadlaio epyatikd KOOTOC Kal XaunAOTeEPN
N2l otnv KOmpo o€ ouykplon PeE avtaywvi-
OTPIEC XWPEC UTTOSNAWVOUV OTI Ol EYXWPLEC
e€aywyég Teivouv va gival TTEPIOCOTEPO ENKL-
OTIKEC W TIPOC TNV TIUA. O MANBWEICUOC
oxetiCetal, HeTagL AMNwWV TTAPAYOVTWY, KAl PE
Ta Vo mpoavapePBEvTa HeyEDN Kal w¢ &K
ToUTOU avTtavakAd emiong o Fabud avtayw-
VIOTIKOTNTAG TNG KUTIPLAKAG olkovouiag. H
VI0BETNON HETPWYV TTOL EMNpPéacav UoBol¢
Kal AA\eC apolféc 16oo oTo dnuocio 6oo Kal
otov ISIWTIKO TOMEA TA TEAEUTAia Xpovia
€XOUV PEIWOEL TO Hovadlaio epyatikd KOOTOG
0TO OUVOAO TNC OIKOVOiag, Kat utoffonBolv
pecompoBeopa  otnv  avakapyn  Tn¢
KUTTPLOKN G OlKovouiag Kat otn BeAtiwon Tng
AVTAYWVIOTIKOTNTAG TNG.

loo{uylo MAnpwuwv’®

To mpwTto g€aunvo tou 2018, To ENAElUA TOU
looCUylo Tpexouowv XZuvalaywv (ITY) katé-
ypaype BeAtiwon ¢tdvovtag ota €391,1 eKkar.
(3,9% tou AEIN) o€ ouykplon Ue ENela €707,9
ekat. (7,5% tou AEIM) Tnv avtioTtolxn mepuaoivn
niepiodo (Mivakag A.4). H BetikoTtepn €1KOVA
mponABe kupiw¢ amd TNV avénon Twv
e€aywywv ayabwv wg amoTéAECHA TwWV CUVOA-

9. Ta oTolkeia TwV EWTEPIKWV OTATIOTIKWY EMNPeAlovTal on-
pavTiKd amod TNV Tagivéunon Twv oVIOTHTWV £I81KOU OKOTTOU
(OEZ) wg katoikoug Kumpou kat idtaitepa amd autég mou Oe-
WPOUVVTAL OIKOVOUIKO[ ISLOKTATEG KIVNTOU EEOTTAIGLOU PETA-
@opAG (Kupiwg mMAoia). ZnuelwveTal OTL 0l CUVAANAYEG TwV
OEX 8ev emnpealouvv, aM\d oUTe kat emnpealovtal and Tov
KUKAO TNG EYXWPLOG OIKOVOUIOG.

MINAKAZ A.4 looQ0yto MAnpwpwv (KUPLEG KATNYOPIEC)

2017H1 2018H1 MetaBohi
(€ ekar.) (€ekar.) (€ekar.)
loo{iyto tpexoucwv cuvalhaywv -707,9 -391,1 316,8
looiyto tpeyoucwv cuvallaywv SropBwpévo
w¢mpog TV emidpaon twv OEX -469,1 -471,7 2,6
loo{uyto ayaBwv Kat unnpeciwv -316,1 852 4013
loo{iyto ayadov -1.9754  -1.7138 2616
E¢aywyéc ayabwv 1.330,0 2.030,3 700,3
EKTWV 0MoiwV:
e§aywyéc ayaBav twv OEX 4331 1.044,2 611,1
Eloaywyég ayabuwv 3.305,4 3.7441 438,7
EKTWV 0MoiwV:
loaywyég ayabwv Tov OEX 671,9 961,1 289,3
loo{uylo ummpeciv 1.659,3 1.799,0 139,7
E§aywyéc umnpeaiwv 4413,6 4472,8 59,2
Eloaywyég ummpeatov 27543 2.673,8 -80,5
Npwroyevég e100dnpa (kabapd) 1771 -251,5 -74,4
Devtepoyevég e100npa (kabapd) -214,7 -224,8 -10,1
loo0yto Tpeyoucwv cuvallaywv
(w¢ % Tou AEM) -1,5 3,9
loo0yto tpeyoucwv cuvallaywv StopBwpévo
w¢mpog v emidpaon Twv OEX (w¢ % tov AEMN) -5,0 -4,7

Mnyéc: YK, KTK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

Aaywv Twv OEX. To éMelua tou ITX SlopBw-
pévo w¢ TTpog TNV emidpaocn Twv OEZ, avr\Oe
ota €471,7 ekat. (4,7% tou AEIN), ota ida
nepimou emimeda pe tnv avtiotolyn mepiodo
Tou 2017 (Mivakag A.4, oel. 44 kal Aldypappa
A.21). H e€€Nién autr opeiletat otn Slevpuvon
Tou eMAeipatoc tou ooluylou ayabwv, Tou
KaBapou TPpwToyeVoUC Kal OEUTEPOYEVOUC
€l008npaTOC, N omoia avtiotabuiotnke amd
Vv avénon Tou MAeovaopatog Tou Iooluyiou
UTTNPECIWV.

Mo avaAuTIKd, TO ENAEIPA TOU EUTTOPIKOU
1ooluyiou ayaBwv peiwdnke ota€1.713,8 ekar.
TO MPWTO MIoO Tou 2018 o€ OUYKplon ME
ENelPpa€1.975,4 ekat. T avtioTtolyxn mepiodo
Tou 2017 kal ogeileTal KUPIWS oTn avénon Twv
e€aywywv ayabwv. Mpwtiotw wg anmotéheoua
Twv ouvalaywv Twv OEX kal oe piIkpdTEPO
3aBuo Aoyw TG avénong twv e§aywywy eyxw-
plwv mpoiovtwy (Mivakag A.4, oel. 44). Emiong
Ol €10aYWYEG ayabwv (un mepAapBavouévwy
TwV gloaywywv Twv OEY) avénBnkay, emnpea-
(Ouevec amd TNV aAvénon TWV EI0AYWYWY
ayaBwv yla eyxwpla KatavAaAwaon, armoTéAeoa
NG PeATiwWoNg TOU OIKOVOUIKOU TEPIRAA-
Aovtoc. Mo ouyKeKpIPéva, o cuvApTNOoN UE
TNV avAakauyn TOU EyXWPEIOU OLKOVOULKOU
KAHLOTOC, KATAYPAQPNKE ONUAVTIKY auénon
OTIC EI0AYWYEC QUTOKIVATWY, eVOIAPECWY,
KEPAANAIOUXIKWY KAl KATAVOAWTIKWV ayabwy,
EVW UIKPOTEPN avénon Katéypayav ol €10a-
ywyég metpelaiou (Mivakag A.4, oel. 44).

To mAedvaopua tou 1ooluyiov UTTNPECIWV
avénbnke mepaltépw To TPWTO £€AUNVO TOU
2018, pBdvovtag ota €1.799 gkart., o€ oxéon
pe €1.659,3 ekat. TNV avTioTolKn MEPUOIVA
mepiodo, Aoyw tn¢ avénong mou Katéypayav
ol e£aYWYEC UTTNPECIWV Kal TNG TAUTOXPOVNG
peiwong Twv elcaywywv umnpeciwv. Ot
€€AYWYEC UTTNPECIWV ATTOTEAOUV €éva Onuav-
TIKO MéyeBo¢ yla okomoUC avaAuong Tng

AIATPAMMA A.21 looQUyto Tpexovowv ZuvaAlaywv
(ITX)

(€ exart.)

— Tz M =niSpaon Twv OES

500 B 172 S10pBwpévo we mpog Thv enidpacn Twv OES

-500 4

-1.000 A

-1.500 A

-2.000

Mnyn: KTK.

2014 2015 2016 2017  2017H1  2018H1
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

KUTTPLOKNG OlKovopiag, agou n Kumpog
QTTOTEAEl TOUPIOTIKO KAl  ETIXEIPNHUATIKO
KEVTPO Kal N olkovouia TnG otnpiletal o€ oAU
peydao Babud otnv mpoo@opd UTINPECIWV.

Mo CUYKeKpPIUEVA, TO TTPWTO €§AUNVO TOU
2018, o1 e€aywyég unnpeowwv (Mivakag A.5)
katéypaypav etriota avénon 1,3% (€59,2 ekat.),
TIPOEPXOUEVN ATIO TIC TIAEIOTEC KUPIEC KATNYO-
pieg, pe e€aipeon TIC UTTNPEGIEC TNAETTIKOIVWVIWY,
TIANPOYOPIKAC Kal TANPoPOpNong (-€6,7 ekart.)
KAl TWV ACQOMOTIKWY Kal ouvTalodoTIKwv
unnpectwyv (-€12,8 ekat). Znuewwvetal Ot
MEIWOELG KaTEypadav Kal Ol AVTIOTOIXEG KOTNYO-
piec Twv sloaywywv. Abénon katéypayav ol
METAPOPEG (€13 €KaT.), Ol XPNHUATOOIKOVOUIKEG
UTTNPEOIEC (€5,1 eKaT.) Kal Ol AOUTEG ETIXEIPNIQ-
TIKEC uTnpeoieg (€2,5 ekat). Ta TablwTika
€00060, Ta omoia mepAapfavouv ta écoda amnod
TOV TOUPIOUO, Katéypayav avénon 3,8% (€39,4
€KAT.), KUpiw¢ Aoyw TnG avénong Twv Toupl-
OTIKWV agiéewv. Ta é006a amd Tov ToUPIoPO
KOTAYPAEPOUV MIa TIIO CUYKPATNUEVN TTOPEIa
QETOC, apoL cLUPWVA WE TTIo TTIPOoPaTa Slabé-
olja oTolxeia, ouvéxloav va auvédvovtal UE
empPpaduvouevo pubud To TPWTO OKTANVO TOU
2018 (BA. Touplopoc, oel. 47).

MapdAAnAq, ol EI0ayWYEC UTTNPECIWV KaTé-
ypayav etiola peiwon 2,9% (€80,5 ekat.) 10
TIPWTO U060 Tou 2018, n omoia MPoEpyeTal
Kupiwg amod tnv peiwon mou Katéypayay, ol
UTTNPECIEC TNAETTIKOIVWVIWY, TTANPOPOPIKNAC KAl
mAnpoopnong (-€130,3 ekat.) Kal ol AOITTEG
ETTXEIPNMATIKEG UTNPEDieC (-€24,3 ekat.). H
npoavagepBeica peiwon  avtioTabuioTnke
MEPIKWC amo TNV avénaon mou Katéypayay, ot
METAQOPEC (€46,9 ekart.), Ta Ta&idla (€19,2 ekat.)
KOl Ol XPNUOTOOIKOVOUIKEG UTTNPEDiEG (€35,2
ekat.) (Mivakag A.5).

210 Aoyaplacud Tou TPWTOoYeVoUC I000H-
paToC (To omoio mepINauavel kupiwg €106-
Onua amno e€aptnuévn epyacia Kat emevOUOoEIC)

MINAKAZ A.5 loo{0yilo YIInpeotwv (KUPLEG KATNYOPIEG)

(€ exat.)

2017H1 2018H1  MetaBohy
loo{Uyto unmpeoiwv 1.659,3 1.799,0 139,7
E€aywyéc umnpeciav 4.413,6 4.472,8 59,2
EKTWV omoiwv:
Metagopég 1.296,2 1.309,2 13,0
Taéiola 1.040,1 1.079,5 394
XpnHATOOIKOVOIKES TN PEDiES 1.031,6 1.036,7 51
Yrmpeoieg TNAEMKOVWVIGY, TANPOPOPIKNG
kat mhnpogdpnong 836,0 829,2 -6,8
Notmé eMmyelpnuaTIKEG UTnpeaieg 81,2 83,7 25
Eloaywyéq unmpeciav 2.754,3 2.673,8 -80,5
EKTWV omoiwv:
Metagopég 800,0 846,9 46,9
Tagiola 5219 541,1 19,2

XpnHATOOIKOVOIKES UTINPEDiES

4726

507,8

352

Yrmpeoieg TNAEMKOVWVIGY, TANPOPOPIKNG
katminpogdpnang

5224

3921

-130,3

Notmé emyelpnuaTIkéG UTnpeaieg

225,0

200,7

24,3

Mnyn: KTK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

10 éNAelpa SleupuvOnke ota €251,5 ekat. O€
oxéon ue €177,1 ekat. Tnv avTioTtolxn mepu-
ol Tepiodo Kal TPOEPXETAl KUPIwG amd Tnv
Katnyopia Twv duecwv emevOuoswv. To
EMeIUpa Tou Seutepoyevouc 1000 aTOC (TO
oroio TePINaUPBAVEL KUPIWG TPEXOUOEC UETA-
BiBdaoslc) mapouciaoe HUIKPr XEIPOTEPELON
(Mivakacg A.4, o). 44).

To éN\elppa tou ITX 1o MpwTou e€aprivou
Tou 2018 KaAUuONnke Kupiw¢ amd davelouo
Tou ISIWTIKOU TOMEQ.

H kaBapn Alebvnc EmevouTtikr ©éon (AEO)
aviABe ota -€22,6 d1o. (-111,4% tou AEN) T0
MpWTo €€aunvo tou 2018 Kupiwg Aoyw NG
OUUTTEPIANYNC TWV OTOIXEIWY TNG OLKOVOUIKAG
16loktnoiag Kivntol e€OMAICUOU HETAPOPWV
(kupiwg mhoia) Twv OEX mou eival eyyeypap-
péEveg otnv Kompo (Aaypappa A.22). Ot ev
Aoyw etalpeieg Statnpouv PeEYANEG XpnHaTO-
OIKOVOIKEG UTTOXPEWOEIC, E TNV TIAElOYN@ia
TOU €VEPYNTIKOU TOUC VA ATTOTEAEITAL KUPIWG
amé m\oia, Ta omoia wotéoo Sev EPINAUPA-
vovTal OTa oTolxeia evepyntikou tng AEO,
KaBw¢ dev avTImpoowmeVOUV XPNUATOOIKO-
VOUIKA péoa. H xpnuatoddétnon autn dev
aTTOTENEI OUCIAOTIKO KiVOUVO YIa TO KUTTPLOKO
XPNMOTOTIIOTWTIKO GUOTNUA aPoU yivetal €€’
ONOKARjPOU ATTO N EYXWPLES TINYEC.

H kaBapry AEO S10pBwpévn w¢ TPOC TNV
emidpaon twv OEZ, BeAtiwvetal kata 75,2
TTOCOOTIaIEG PoVASEC Kal avépyeTal oTa -€7,3
810. 1 -36,2% tou AElN To mpwTto e€dunvo tou
2018, kal Bpioketal MAnciov ToOUL Opiou MoV
Bétel n Evpwmaikn Emrtpomi. Emiong, mapou-
olaletal BeATIwEVN KAl OE OXEON JIE TO TTPWTO
e&dunvo tou 2017, katd To omoio avABe ota
-€9,2 810. (-47,1% tou AEMN) (Aldypappa A.22).

Toupiopdg

O TOUPIOTIKOC TOUEAC ATTOTEAEL £va amd Toug

AIATPAMMA A.22 KaBapn AieOvii¢ EmevduTikn Oéon

(AEO)

(wg mooooTd Tou AENN)

B «aBapri AEO
Bl «aBapri AEO S10pBwpévn we mpog TV enidpacn Twv OEX

0 e 8 % a @ 8 o ua o«
2016 2017 2018

Mnvéc: ZYK, KTK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

otaBepolc  muAwvec  avantuéng NG
KUTIPIOKNG Olkovopiag. To 2018 Atav uia
XPOVIA TIPOKANGEWV Y1a TO TOUPIOMO KAl WG €K
TOUTOU KOTAYPA@EL UIa TTIIO CUYKPATNMEVN
TopEia. ZuyKeKpIuEva o Kumplakog Touplopog
BpEBnKe avTIHETWTTOC PE TNV EMAVOO0 KUPLWY
AVTAYWVIOTPIWV TIPOOPIoUWY, OTTWG Eival n
Toupkia, n Aiyurtog kat n Tuvnoia. H mowdtnta
WOTOOO TOU TOUPLOTIKOU TTIPOIOVTOC, OXI MOVO
Slatnperibnke oe uvyPnAo emimedo, alAd
avapabuiletal amo Tic avakawvioelg Eevodo-
Xeiwv kal T dnuioupyia véwv umodouwy,
OTIWC €ival N avéyepon TWV HApiVwV Kal TTOAU-
TeAwv Eevodoxelakwy povadwv. Emiong, ta
npoowpvo kalivo otnv Aguecd dpxloe Tn
Aettoupyia Tou mepi Ta TEAN louviou, péxpl TNV
oMokArjpwon tou kadlivo-Bepétpou, To 2021.

JUYKEKPIMEVA, KATA TO TTPWTO SEKAUNVO
Tou 2018, ol agielc TouploTwY Katéypaypav
etiola avénon 7,8% kat avABav ota 3,7 eKat.
(Mivakag A.6). Mo avaAuTikd, ol agielc amd
1o Hvwpuévo Baoilelo aufribnkav katd 6,1%
@TAvovTac Toug 1,2 eKaT. ToupioTec. Auénoelg
onUEIWwBNKay, emiong, Kal amd AANEC onuav-
TIKEC ayopéc, omwe n EANASa, n Zoundia, n
Oukpavia kat o Aifavoc. AvtiBeta, ol agielg
and Vv Pwoia pewdnkav katd 4,9% kal
aviABav ota 0,8 ekaT. TOUPIOTEC, av Kal Atyo-
TEPO UEIWHEVEG ATTO OTL APYXIKA AVOAUEVOTAV.
Mewwpéveg NTav Kat ol ai€elg amd to lopanA
katd 11,4% (0,2 ekat. TOUPIOTEG) Kal TN
lepupavia katd 1,8% (0,2 ekat. TOUPIOTEC).

Ta é006a amd TOV TOUPICHO, TO TTPWTO
OKTAPNVO Tou 2018, Katéypayav OXETIKA MIKP
€TRola avénon ¢ Taéng Tou 2,4% w¢ anotTé-
Aeopa NG Meiwong katd 5,2% otn Katd
KEPaAn damavng, Twv Touplotwy (Atdypappa
A.23). H €€€NEn autn ogeiletal 1000 OTN
peiwon katd 3,3% NG NUEPNOIAG Katd
Kepahnv damavng, 600 Kal 0tn Meiwon NG
péonc Siapkelag Siapovic amo 9,4 uépec o€ 9,2

MINAKAZ A.6 Toupiopog

Agitacroupiotwv  ‘Ecodaamd  Kavd kepahijv

(x\.) ToUPIopo (€ exat.) damavn (€)

2016 3.186,5 2.363,2 4,6

2017 3.652,1 2.639,1 71226

etota % petaBohn 14,6 1,7 -2,6

2017 lav. - Avy. 25179 1.845,7 7330

2018 lav. - Avy. 27196 1.889,7 6948

emnota % petaBody 8,0 24 5.2

2017 lav. - Ok. 3.408,5 na na

2018 lav. - OkT. 3.673,4 na na

etota % petaBohn 78 na na

Mnyn: LYK

AIATPAMMA A.23 A@i&eig kat €608a amo Toupiopo

(etriola petaolry, %)

- £000a  --- aQifelg
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MnyR: ZYK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

pépec (Mivakag A.6, oeA. 48). ZnUEIWVETAL 0TI,
n evOUVAUWON Tou gUpw &vavtl EEvwv VOI-
OMATWVY OTTWC ToU PouPAlol kal TNG ZTePAivag
OLVERaAe onuavTiKa oTn Heiwon TNG NUEPH-
olag Kata kepahn damavnc.

MapodAo mou ol XelUEPIVOI Kal ol pOivoTw-
pwvoi  UAVEC OUVEICPEPOUV  AlYOTEPO,
Bewpeital onupavtikn n dvodog mou Kataypd-
(PNKE OTIC APIEEIC TOUPIOTWVY TO ZeMTEUPPIO
kal Tov OKTWRPL0, YEYOVOC TTOU KATAOEIKVUEL
OTlL Ol TIPOOTIABEIEC VIO AVTIMETWTIION TNG
ETOXIKOTNTAG TOU TOUPIOHUOU @aiveTtal va
amodidouv.

2.3 Eyxwpia {ntnon, Napaywyn kat
ayopa Epyaciag

Tpwunviaiot eBvikoi Aoyapracpoi’®

H Betikn mopeia tou AEMN cuvexiotnke katd to
npwto €€dunvo tou 2018. Z0PPwWva PE Ta
QaVOAUTIKA OTOIXEIQ, N KUTIPLAKI] OlKovouia
katéypaye Oetikd pubud avamtuéng 3,9% tnv
untd avagopdv epiodo o€ ocuykplon e 4,4%
To mpwto e€aunvo tou 2017 (Nivakag A.7). Me
Baon ta mo mpdo@aTa TPOKATAPKTIKA OTOI-
X&ia, kataypdenke pikpn empBpdaduvon oto
PUBUO OIKOVOUIKAG avanmtuéng To TpiTo
Tpipunvo Tou 2018 pBdavovtag to 3,6%. lNa to
PWTO evviaunvo tou 2018, to AEM katé-
ypaye etnola avénon tg taéng tou 3,9%
(emoxikd SlopBwuéva oTolxXElQ).

H 181wTikr KatavaAwon Katéypaye onuav-
TIKN Avodo, 0w  emiong Kat ol §aywyEg Kal
€l0AYyWYEC ayabwv Kat uttnpeaiwy (emnpeald-
MEVEC WOoTOOoO amod TIC cuvaillayég Twy OEY),

10. Me Vv €loaywyr Twv oTOTIOTIKWY HeBOSwv EXOA2010 kat
BPM6, ot GUVOAIKEG €aywyEg Kal eloaywyég TnG Kumpou
KaBw¢ Kal ol TTAy1EG aKaBEPIOTEG KEQANAOUXIKEG EMTEVOUCEIG
TEPINAUBAVOUV HETAEU AAWV TN UETAPOPA OIKOVOUIKNG
18lokTNoiag KIvntou e€0MNICHOU HETAPOPAS (KUPiwe TAoia)
Twv OEZ, o1 omoigg emnpedouv TIG eV AOYW UTTO-KATNYOPIEG
Samavwv tou AENM, aAd Aoyw ¢ SIMARE AOYIOTIKAC TTPAENS
Sev emnpedlouv To enimedo kai Tov pubuod avénong tou AET.

MINAKAZ A.7 EOvikoi AoyaplacHOi O€ TPAYHATIKOUG

0poUG KAt Katnyopia damavwv

(eTriola petaBoln, %)

2015 2016 2017 2017H1 2018H1

AEN 20 48 42 44 39
181wtk katavdlwon 24 45 41 42 41
Anpéota katavdlwon -0,5 08 31 41 -1,0
AxaBdpioteg emevbuoelg méylou kegahaiov 13,8 18 268 9,6 -14,5
E¢aywyéc ayabav kat urmpeotav 52 46 6,0 1,7 1n,7
Eloaywyéc ayaBwv katvmmpeotav 84 66 122 6,7 54

MnyA: ZYK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

EVW Ueiwon TapatnEnONKe oTIC aKaBAPIOTEC
enevSUOEIC TTAYIOU KEPaAaiou (emiong emnpe-
aloueveg amo tnv emidpaon twv OEX)
(Mivakag A.7, oeh. 49). AvaAutikétepa, N
eTACIO avénon TG ISIWTIKAG KATAVAAWONG
Katd 4,1%, opeiletal Kupiwg 0TN PEiwon TN
avepyiag, otnv av€non otoug HIoBoUC alAd
Kal yevikotepa otnv davodo oto Slabéoiuo
€1000NUa, evw oTnpEixBnke emiong kal otnv
auénuévn xopriynon KatavaAwTikwy SAvelwv.
H davodo¢ mou Kataypd@nke TOCO OTIC
e€aywyég 600 Kal OTIC El0AYwWYEC ayabwv Kal
urnpeoiwv katd 11,7% kat 5,4%, avtiotolxa,
€ival ATTOTENECA TNG CUMTEPIANYNE TNG META-
@OpPAC OIKOVOMIKAG 18loKTnaoiag  Kivntou
e€omAiopoU petagopdc (Kupiwg mAoia) Twv
OEZ. O1 akaBdploTeg emevSUOEIC TTAYIOU KEPA-
Aaiouv katéypaypav peiwon 14,5%, emiong Adyw
¢ emidpaonc twv OEX kabBwc kat AAwv un
emavalapBavopevwy mapayoviwv',

A@oU TIPOCOPUOCTOUV OTATIOTIKA Ol
urokatnyopiec Tou AEMN yia tnv emidpaon twv
OEZ, dwagaivetat 611 n avamtuén katd To
TTPWTO £€APNVO Tou 2018 oPEileTal TTPWTIOTWCG
otnVv avénon T ISIWTIKAS KATAVAAWONC OTTWG
TpoavagEPONKe Kal, Katd 6eUTEPO AOYO, OTNV
avénon Twv akaBdaplotwy emevéloewv Aylou
Ke@aAaiou amd tov IBWTIKO Topéa. Ot akaba-
ploTeg emevOUCEIC TTAYIOU KEPAAAiOU TTapou-
alaouv empPpdduvon 1o MpwTto EAPNVO TOU
2018 og ouvéxela onNUAVTIKAG avénong Tou
KATAYPAPNKE TNV QVTIOTOIXN TEPUOLVA
miepiodo, Adyw oAokArpwaong Slagdpwy Kata-
OKEVAOTIKWVY £pywv. Mpémel va onuelwdei ot
OPKETA ammd auTd Ta €pya gival EEvwv CUpE-
POVTWV Ka/n Xxpnpatodotouvtal amd mponw-
Ajoeglg, ouvvenwe Oev  avtikatomtpileTal
avtioTolxn avénon otov eyxwplo davelopod. Ol
TIPOCAPUOOUEVEC  €EAYWYEC  KATAYPAPOUV
Hiken avodo 1o mpwTo e€aunvo Tou 2018,

11. Juykekpiuéva oxetiCovtal pe emidpaon BAong wg amotéle-
oA HioBwong agpooKAPWV (UE OXETIKN) KATAYPAPH OTIC
El0AYWYEQ) KOTA TO 2017 €K PEPOUG TNG AEPOTTOPIKAG ETAL-
peiag Cobalt.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

Aoyw Kupiwg tng emPBpaduvong mou mapatn-
pNbnke ota €00da amo Tov Touplopo (BA.
Touplopodg kal Awdypappa A.23, oeh. 48).
InUEIWVETAL OTI YEiwon mapatnEnOnke ota
€000 amo Toug TOUEIC TWV XPNMATOOIKOVO-
MIKWV UTTNPEECIWV KABWE Kal TWV UTTNPECIWV
TNAETTIKOIVWVIWY, TTANPOPOPIKAC KAl TTANPOPO-
pnong. Ot TPOCAPOCUEVEG EICAYWYEC KATO-
ypdgouv onuavtiky emppdduvon n ormoia
opeiletal otnv empPpdduvon Twv El0aAYWYwWV
yla ayabd kat otn pikpr MEiwon Twv €loa-
YWYWV YLO UTTNPECIEG.

H avdluon avd topéa katadelkvuel OTL N
pey€Buvon tng olkovouiag ival eupeiag faong
(Mivakag A.8). Tnv 1Mo CNUAVTIKY CUVEICPOPA
otn heyébuvon tou AEMN to mpwto e€dunvo Tou
2018 €ixav ot Topeic Tou Epmopiov, Twv Meta-
Popwv, Twv Zevodoxeiwv Kal Eotiatopiwv (e
TN CUVEICPOPA TWV TIPOAVAPEPDEVTWVY TOUEWY
va avépxetal oTi¢ 1,3 mooooTiaieg HovASEC),
Twv Kataokevwv (0,8 mocooTiaie¢ novAadec)
kabw¢ kal Twv EmayyeApatikwy, Emotnuo-
VIKwV Kal AloiknTikwv Apaotnplotitwy (0,7
TTOOOOTIAIEG MOVADEC). APVNTIK CUVEICPOPA
KATAYPAPNKE POVO ATTO TOV TOUEA TWV XpNUa-
TOTOTWTIKWV Kal AGPANOTIKWY Apactnplo-
TTWV (0,2 TOCOOTIAIEC MOVASEC), WG CUVETIEID
™G ouvexI{dpevng amopdxAeuong Twv Saveiwy,
ota mhaiota tn¢ e€uyiavong Tou Tpame(ikol
Topéa (Mivakag A.8).

MPOoEATOl OIKOVOIKOI OEIKTEC TEKUNPIW-
VOV Tn ouvexI{OpeVN auénTiKn TopEia otnV
gyxwpta {Atnon, av kat pe empBpaduvouevo
PUBUO. ZuyKekplpéva, o Agiktng OIKOVOUIKAC
Juykupiac (AOZ) (Mivakag A.9) aufribnke
oto 113,2 tov Oktwfplo tou 2018 o€
ouykplon pe 107,8 tov lovvio tou 2018 Kat
115,7 tov Agképfplo tou 2017. TnUEIDVETAL
OTL Tov lovuvio tou 2018 KataypdPnKe TO
XaunAdétepo emimedo tou AOX katd 1o 2018
Aoyw Tng mapodikng emidpaong mou €ixe n

MINAKAZ A.8 Zra@piopévn emiSpacn Katd OIKOVOHIKR
dpaoctnpiéoTnTa oTN GUVOAIKN £TH oA HETABOAN TOU

npaypatikov AEN

(mooooTiaieg povadeq)

2015 2016 2017 2017H1 2018H1

AEN (%) 20 48 42 44 39
Kataokevég -0,1 06 1,1 11 08
Epmopio, petagopéc, Eevodoyeia kateotiatdpia 0,1 14 17 1,6 13
XpnuaTomoTwTIKEG Kat ao@aMoTIKES 10 02 05 -0,6 -0,2
dpaotnpionreg

Enayyehpatikéc, emotnpovikés kat 04 0,7 04 04 0,7
SlolknTkéC Spaotnplonreg

Nowroi topeic” 0,6 24 15 19 13

MnyA: ZYK.

oiknong, ekmaidevong kat uyeiag kabaq TG evEPWONG Kal EMKOWVWVIAC.

(1) Kuptot Topieic mou mepthapPavovtal eivar autoi TG yewpyiag, T petamoinong, e dnudotag 8-

MINAKAZ A.9 ‘EpEUVEG OIKOVOUIKN G GUYKUpPIagG:
deikTEG EPUMOTOCUVNG

(y1a empépoug SeikTeg: Slapopd PeTagl MOoOOTOU BETIKWY Kl TOGOOTOU
APVNTIKWV AOVTIOEWV)

2017 2018 2018 2018

2018

DAek.  Mdptr.  louv.  Xemt. Okt
A0X 1157 1148 1078 1150 1132
Biopnyavia 9 6 3 il 10
Ynnpeoieg 37 36 16 32 26
Katavohwtéc -1 2 -3 -6 -5
Maviké eymopio 10 13 6 0 3
Kataokevég -24 -16 -15 -1 -8

Mnyn: Evpwraikn Emrpom).
Inpeiwon: Zotyeia SlopBwpéva amd emoyikés Slakvpdvoelg.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

apeBaidtnTa mou eMKPATNOE 0TO TPATTECIKO
OUOTNHA, ME OUVEMOKOAOUBEC EMMTWOEIC
OTNV OIKOVOUIKH OpactnpldtnTa, HéEXPL Kal
TNV 0AOKAPWON TNG CUMPWVIAG O OXEON UE
TNV TIWANON OTOIXEIWV EVEPYNTIKOU TNC
Juvepyatikic Kumplaknic Tpdmelag (ZKT). Ta
¢006a and tov OMNA (6nw¢ kataptiovtal o€
Xpnuatikn Bdon kat ta omoia mepAapufavouv
OXETIKEG ETOTPOPEC KABWC KAl N EMAVOAA-
Bavoueva é¢ocoda OIMA mou mpoékuyav amod
T0 0oxéblo An&impdOeouwv @opoloyIKwv
opellwv) kKatéypapav avénon 19,5% 7o
TIPWTO gvvidunvo tou 2018.

H Betikn mopeia T¢ ISIWTIKAG KATAVAAWONG
avtikatontpiletal og S1dPopoug AANOUC OIKO-
VOUIKOUG OeikTeC. O SeiKTNG KUKAOU EPYACIWV
Tou AlavikoU egumopiou (Aldypappa A.24)
onueiwoe onuavtiky Peitiwon 6,1% TOUC
TIPWTOUG OKTW Mrveg tou 2018. Emiong, ol
EYYPOAPEG MNXOVOKIVATWVY oxnudtwv
(Aaypappa A.25) ouveyiCouv Tnv auvéntikni
TOUC TTOPEIQ, KATAYPAPOVTAC €TROla avgnon
14,3% ToUuC TIPWTOUC O€Ka Mrveg Tou 2018.
‘Ocov apopd TIC TANPWHEC MECW TTIOTWTIKWV
KAPTWV, Ol SATTAVECG KATOXWV KUTTPIAKWV TTIOTW-
TIKWV Kaptwv otnv Kompo katéypagav Trota
avénon 33,4% tnv nepiodo lavouvapiou — Oktw-
[Bpiou 2018 (Aldypappa A.25). ZnPElwveTal OTL
ol mpoavaepBOeioec damdveg e€alpoupévwy
TWV MANPWHWV TIPOC TNV KUB€pvnaon Kal yla
TIETPENAIOEION KATEYPAYPAV HIKPOTEPN AUENON
™MCTAENC Tou 13,5% Toug §€Ka TIPWTOUG UHVES
Tou 2018 AOYyw NG EQAPUOYNC TNG UTTOXPEW-
TIKNC NAEKTPOVIKAG KaTaBoAnC Slapopwv
Aupeowv eopwv (o€ 1oL and 1 Maptiov 2018).

'Onw¢ mpoava@épinke, oNUAVTIKA €ival
Kal N oLVEICPOPA Twv eMeVOUTEWY Tou 181W-
TIKOU TOpéa oTn PBeATiwon Tou eyxwplou
OLKOVOMIKOU KAipatoc. Aldgopot SeikTeC o€
OX€0N HE TOV TOUEA TWV aKIVATWY KaTtadel-
KvUouv OTIL n 8pacTnElOTNTA OTOV KATa-

AIATPAMMA A.24 hiavikéG MWARCELG (EEaipoupévwv
TWV HNXAVOKIVITWV OXNHATWV)
(éto¢ Bdong 2015=100)

lav. Amp. looh. Okt lav. Amp. look. Okt lav. Amp. lovh. Okt lav. Amp. lov\.
2015 2016 2017 2018

Mnyn: ZYK.

AIATPAMMA A.25 Eyypa@£G HNXaVOKIVTWV OXNHATWV

=== 1010 % peTaBoln
60 - £T01a % METABOAR KIVNTOU HEGOU 6 UNVWV
50 A
40
30 A
20 A

10 A

0

lav. Amp. look. Okt. lav. Amp. look. Okt. lav. Amp. lovA. Okt. lav. Amp. looX. Okt.
2015 2016 2017 2018

Mnyn: ZYK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

OKEVAOTIKO Topéa Kabw¢ Kal n {Nntnon yia
akivnta, mapouctalouv dvodo (BA. Ayopd
Akivitwy Kat Mivaka A.10, ogA. 56). Znuel-
WVETAL OTL ONUAVTIKA £pya €XOUV OAOKAN-
pwOei | Bpiokovtal oTo oTddlo VAOTIOINONG
Kal mepAappfavouy SIAPOPEC OLKIOTIKEG,
EUTTOPIKEC KAl UIKTEC avamTUEELC, MapiVEC Kal
Eevodoyxelakéc povadec. Tautdxpova, n
BeAtiwon Twv MpoodoKIwY € O,TI APOoPA TIC
emevOUTIKEC TTPOOTITIKEG TTou SlavoiyovTal
OTOUG TOMEIG TNG EVEPYELAG, TOU TOUPICUOU
Kal TwV MPETAQOpwY, Onuioupyei OeTikéC
TIPOOTITIKEC YA TNV KUTIPIAKK olkovouia (BA.
Makpoolkovoulkeg MpoPAEPelq).

e oxéon pe Tnv e€wteplkn {ATNON yla
uninpeoieg, avénon, mapdTi pe empPpaduvopevo
PO, Katéypayav Ta TouploTIKA €006a, Adyw
¢ mpoavagepbeicag peiwong otnv Katd
ke@ahjv damavn. Qotdoo ot dandveg KaToXwv
EEvv MOTWTIKWY Kaptwv otnv Kumpo katé-
ypagav avodo 18,3% Ttoug &éka TPWTOUC
prAveg tou 2018 (Aldypappa A.26). ZTov TOpEA
TWV OUMPPBOUAEVUTIKWY UTINPECIWY, TA TILO
mPOo@aATa otolxeia yia 1o 2018 mou agpopouv
NV gyypaen véwv etalpsiwv otnv Kompo
(av&non katd 12,4% 1o MPWTO EVIAUNVO TOU
£€T0UC) KATAOEIKVUOUV TO CUYKPITIKO TTAEOVE-
KTnua mou ouveyilel va Stabetel n Kumpog otnv
TIOPOXH TWV OXETIKWY UTTNPECLWV.

MapdAAnAa, n xopriynon VEéwv PBlwoipuwyv
Saveiwv Kal n EVTaTIKomoinon Twv MPOCTIa-
Bewwv yla peiwon twv MEX oupPdiiel otn
BeTikr Mopeia TG olkovouiag, ota mAaiola Twv
ouvexl(opevwy mpoomabeiwv 16c0 tou 181w-
TIKOU GO0 KAl TOU TPATTECIKOU TOMEQ VIO ATTOO-
¥Aeuon kat 816pOwaon Twv IGOAOYICUWV TOUC.
JUYKEKPIUEVQ, TTapaTnpEital otabepomoinon
o010 véo Savelopo, pe Ta véa cupBolala davel-
OMOU TIPOG TA VOIKOKUPLA KAl TIG N XPNHATOOL-
KOVOUIKEG ETTIXEIPNOELG VO AVEPXOVTAL TO TIPWTO
gvviapnvo tou 2018 ota idia mepimou emimeda

AIATPAMMA A.26 AamTAVEG KATOXWV MO TWTIKWV KAPTWV

(ouoowpeupévn etrota LeTaBolr meptoSou amd lavoudplo)

e SATTAVEG KATOXWV KUTTPIOKWV TMOTWTIKWV KapTwv otnv Kumpo
=== SAMAVES KATOXWV KUTTPIOKWY TIOTWTIKWV KAPTWY OTO EWTEPIKO
40— Samdveg Katdxwv EEvwv MOTWTIKWV KapTwy otnv Kumpo

-10

lav. Amp. looh. Okt. lav. Amp. lovN. Okt. lav. Amp. looN. Okt. lav. Amp. lovN. Okt
2015 2016 2017 2018

Mnyn: JCC Payments System Ltd.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

pe TNV avtiotolxn mepuotvr mepiodo. Tautod-
Xpova, ol SIEUBETNOEIC UPIOTAUEVOU XPEOUG
péow avtalaync Saveiwv e oTolxEila evepyn-
TIKOU aAAd Kal ol amomAnpwuéc daveiwy,
OUYKPATOUV TOUG ETHOLOUC pUBUOUC LETABOAAC
Twv daveiwv oTov eyXwpLo IOIWTIKO ToMEA OF
BeTikd aANG xaunAd mimeda (Adypappa A.13,
oeA. 39). Zuvolikd, n otabepn efuyiavon kal
avadlapBpwaon Tou Tpamellkol CUOTAMATOC
(BA. Nopwopatikd MeyéBn) evioxUel Toug
PLUBPOUC avATTTUENC KAl IOXUPOTTOLE TNV IKAVO-
TNTA TNG KUTTPLOKNG OIKOVOUIOG VO QVTIUETW-
miiCel ampdopevouc 1 e€wyeveic Kivduvouc.

Ayopa AKIviiTwv

O TopEag Twv akivTwy otnv Kompo ouvéxioe
va mapouctdlel avakauyn Katd 1o TpwTo
Oekdunvo tou 2018, yeyovog mou ouvadel
améAuTa JE TNV avAakapyn tng gupuTEPNC
olkovouiag kat TN ouvext{opevng e€uyiavong
Tou Tpame(ikov ocuoThpatoC. Mapd tn yevi-
KOTEPN €IKOVA avAKauyng, ol TEPIOCOTEPOL
Oeikteg emPBpaduvOnkav Katd Toug KAAOKal-
pvouU¢ unveg Tou 2018, yeyovog TTou gaivetal
va ogeiletal ev moANoi¢ oTa yeyovota mou
oxetiCovtal e TO ZuvePyaTIoNd, Ta omoia
AOyw NG mapodiknc afefaidtnTag emnpé-
aoav o€ KATmolo Babuod tnv eUmoToouvn oTnv
ayopd. EvtouTtolg, anoé Toug 1o mpdo@aToug
Oeikteg @aivetal 6tI N gumoToolvn OTNV
ayopd €xel emavéNBEL Kal n avakapyn ouve-
xiCetal. O Topéac Twv aKIVATWY OTO TTapOV
otadlo xpnuatodoteital amd éveg emevOu-
OEIC KAl €V HEPEL ATTO VEO PLOOCIUO SAVEICUO
(mepthapBavouévwy  Twv TIPOTIWARCEWY),
OoAAG Kal amo e0WTEPIKN XpnuatoddTnon.

H ouvelopopd TOU KATAOKEUAOTIKOU
Topéa oto AEM tng Kompou avtioTtolxovoe
KATA To MPwWTOo £€aunvo tou 2018 ot1o 4,4%,
KaTaypa@ovtag To uPnAdTEPO TOCOOTO amd
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

70 2013 (3,6%), aA\G XapNASTEPO ATTO TO 10TO-
PIKA VPNAG TooooTO Tou 2008 (10,6%). Eival
ONMAVTIKO VA ava@EPOUNE OTL CUMPWVA HE
otolxeia NG XYK, yia tnv mepiodo 2013-2016
mou umdpyouv Sl1a0€oia oTolxEia, Ol VEEC
KATOOKEVEG OIKIOTIKWY  KTIPiwV avTioTol-
xouoav 0To 45% tn¢ a&iag Tou cuvolou Twv
VEwv KaTtaokevwv otnv Kumpo, evw TO
umoAolmo 55% RTav PN-olKIoTIKA KTipla Kal
£PYa TTOANITIKOU pINXaVIKOU. AUTO KOTAOEIKVUEL
OTl N KOTAOKELAOTIKH 6paocTnPEIOTNTA TTOU
napatnpeeitat otnv Kompo dev o@eiletal
ATTOKAEIOTIKA O€ OIKIOTIKA £pya, aANd Kal o€
TTOPAYWYIKEG KOTOOKEVEG OMWG MApPIVEG,
YPAPEia, EUMopIKA KévTpa, Kalivo KTA.

H cuykpatnuévn avénon mou mapoucid-
(ouV Ol TIHEC TWV AKIVATWY CUVEXIOTNKE KATA
Ta TpWwTa Vo Tpiunva Tou 2018. ZUuPwva Ye
10 Agiktn Tipwv Katoikiwv tng KTK ot TIpEg
KATOLKIWV TTapouciacav KAatd To TPwTOo Kal
S8elTePO TPiUNVO TOoL 2018 TpIUNVIaia avénon
™¢ taéng tTou 0,6% Kkat 0,3%, avTioTolXa, Kal
o€ €tiola Bdaon avénon 1,8% kat 1,7%, avti-
otolxa (Aldypappa A.27). H peyahltepn
avénon otoug emi pépoug OeikTeC KATA TO
MPpWTO Kal deuTtepo Tpipnvo tou 2018 kata-
ypdenke amd Tto O¢iktn SlapepIoHATWY
Nepeoov (6,9% kat 6,1%, avtiotolxa). Znuel-
WVETAL OTL Ol CUYKPITIKA PEYANEC AUENOELC TTOU
KATaypA@ovTal OTIC TIUEC TWV SIAUEPIOUATWY
otnv emapyia Agpeoou evtomifovtal 1dlaitepa
O€ OUYKEKPIUEVEC TTEPIOXEC TNE TTOANG, KUPIWG
mapallakéc. Mapd Tov TOTKO TPOC TO TAPOV
XOPOAKTAPA TWV PeEYAAWV auéroewv mBAaA-
Aetal n mapakohouBnon Twv e&eNifewv.

21N Bdon 1o MPOCPATWY SEIKTWY, AVAE-
VETAL TIEPAITEPW OUVEXION TNG AUENTIKAG
mopeiag Tou ATK. ZuyKekpluEva, COUPWVA PE
Ta OTolKEid TWANTNPEIWV &yypAQwV TOU
TuAuato¢ Ktnuatohoyiou kal XwpopeTpiag
(TKX) o1 ayopamwAnaiec mapouciacav etrola

AIATPAMMA A.27 A€IKTEG TIMWV OIKIWV Kl SIAUEPICHATWV

(eTnola petaBolr, %)

= VEVIKOG SEIKTNG TIHWV KATOIKIOV === SEIKTNG TIHWY OIKIDV
= SeikTn¢ TNV SlapepiopdTwy

QT @2 3 ¢ Q0 Q@ B 0 QU @ 3 ¥ @ ¢ Q@
2014 2015 2016 2017 2018

Mnyn: KTK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

avénon 19,5% yia tnv mepiodo lavouapiou -
Oktwppiov 2018 (Mivakag A.10)'% O peyalu-
TEPOC ApIOUSOC TWANOEWY e EEvoug ayopa-
OTéC Katd TNV mepiodo lavouapiov -
OkTtwppiov 2018 evtomiletat otnv Mdago
(42,3% tou MNaykumplov aplBuoL TWARCEWY
pe Eévouc ayopaoTéc) pe Seutepn TN AePEcO
(28,5%) kai Tpitn TN Adpvaka (18,2%). MoAv
XOUNAGQ OTO ayopaoTIKO €VOlOQEPOV TWV
&évwv Ppioketal n Asukwaoia kat N Appoxw-
0TOG, e ToocooTo 5,3% Kat 5,7% avtiotoixa.
>tnv Mdgo, to 56% twv aAhodanwv ayopa-
otwv gival Evpwmaiot umrkool, evw avtiBeta
otn NAepeoo kal Adpvaka 1o 77% kat 79%,
avTioTolxa €ival UTTAKOOL TPITWV XWPEWV, Kal
KOTd maoa mBavoTnTa TO YEYOVOS AUTO OXETI-
Cetal pe To ox€S10 emeVOUCEWY Yla ATTOKTNON
Kuttplakou Slafatnpiov.

‘Ocov agpopd 1o daveloud, cUHPWVA UE
v Epeuva Tpamne(ikwv Xopnynoewv tng KTK
(Mivakag A.3, o). 29) n {Atnon yla oteya-
otika Odvela ouveyilel va mapouotddel
avénon, av kat 1o Tpito TPiMNnVo NTAV
ENAPPWC ouykpatnuévn o€ oxéon ME Ta
Televtaia mévte Tpipnva, améppola moavov
TWV YEYOVOTWV TTOU OXeTiCovTal € TO ZUVEP-
YOTIOMO. AVapEveTal OPwG OTI EVOOW OUVEXI-
Cetat 1o mePIBANOV TV XapnAwv MTOKiWV
(Awaypappa A.28) n {ritnon yia davelopo Ba
KIveital og BeTikd MPOONUO. ZNPEIWVETAL KAl
TO YEYOVO( OTL Ta KpItripla Savelopou €xouv
otapatioel Méov va yivovtal auotnpotepa
(Aldypappa A.28), mapapévovtag OUwG oTa
Nén avotnped emimeda TwWV MPONYOUUEVWY
TPIUAVWY (TEPIOOOTEPEC TTANPOPOPIES yIa TOV
daveloud otnv ayopd gival dlabéoipeg otnv
mapaypa@o «NOUIoUATIKA PEYEDN» KEPANALO
2.1 Tou mapoévtog AgAtiou). MpdkAnon yia Tov
TOMEQ Kal YIa TNV IKAvOTNTA TwV Tpame{wv va
SaveiCouv amotelei To UPNAG MocooTo MEX,

12. H kwbikomoinon tou TKX yla tTnv Katnyoptomoinon twv
VTOMWV Kat aANoSATTWV ayopacTwV akIviTwy éxel aMAEEL
amd 10 2018 Kal evteLBev, W K TOUTOU Sev Umopei va yivel
oUYKPLON ME Ta avTioTolXa TTEPUCIVA OTOIXE(QL.

MINAKAZ A.10 Ayopa akiviTwv

(eTrola HeTABOAN, %, EKTOG EGV ONUEIWVETAL SIOPOPETIKA)

lav.-Okt.  lav.-Okt.  Okt.  Xemt. Okt
2017 2018 2017 2018 2018

MwAnmipta éyypaga (obvolo) 19,2 19,5 211 14,1 5,6
MwAnmipta éyypaga (viomiol) 1,1 na 6,1 na na
Mwhnuipta éyypaga (aModamoi) 4.8 na 652 na na
AeikTng epumoToolvng 0TOV KATAOKEVAOTIKG  -26,2 <142 -283 -1 77
Topéal (péaog Opog Tou Oiktn)

Aeiktng mpoodoKIWY Yia TIC TIéG TwV 38 11,0 74 235 11,2
AKIVTOV TOUG EMOEVOUG 3 prveg

(1éoog 6pog Tou deiktn)

AeiKTnG TIHWV KATAOKEUAOTIKWY UNKGV 0,1 17 03 23 23

Mnyéc: YK, TKX, Evpwmaikr Emtpom).

AIATPAMMA A.28 Kpitijpla mapaxwpnong Kat EMTOKLO
OTEYACTIKWV Saveiwv

(eTo1a pETaBON, %)

Bl =mokio oteyaoTikwv Saveiwv (%) (5e€id KNipaka)
=== KPITAPLa Yla OTEYACTIKA SAvela 50

20 {8 .@" 45

3,5
3,0

F2,5

20 - 2,0
Q1 Q2 3 04 Q1 @2 03 Q4 Q1 @2 3 04 Q1 @2 B ™ Q1 Q@ @3
2014 2015 2016 2017 2018

Mnyn: KTK.

Tnueiwon: OeTIKOC aplBU6C 0Ta KPITHPLA XPNHATOSOTNONG ONUaAivEl auoTnPOTEPA

KpITApla.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

VW Tapapével apéBato os molo Pabud Ba
EMNPEACEL TNV Ayopd OKIVATWV N €QAPUOYN
Tou oxediou Eotia, n Slaxeipion Twv akivATwy
TTOU CUCCWPEVOVTAL OTOUC IGOAOYICUOUC TWV
Tpane{wv péow avadlapBpwoewv daveiwv
KaBW¢ Kal n ouxvoTEPN XPNOIMOTIOiNcN Tou
EPYAAEIOU TWV EKTTOINCEWV.

O SeikTnC Mapaywyrg 0TOV KATAOKEUA-
OTIKO Topéa TTou dnuooteveTal amd tn ZYK,
KaTéypaPe KATA TO MPWTOo Kal Seutepo
Tpipnvo tou 2018 eTrota avénon ¢ Taéng
Tou 19,5% kat 13,1%, avtiotoixa. MapdA-
ANAQ, 0 apIBUOC EYKEKPIPEVWY AOEIWV OIKO-
Sounc katéypaye etriola avénon 9,1% katd
Tnv mepiodo lavouvapiou — Auyolotou 2018.
O ap1BPOC eYKEKPIUEVWY ASEIWV OIKOSOUNC
yla Katolkiec avéndnke katd 7,6% katd tnv
ev Noyw Tmepiodo, evw yla pPn OIKIOTIKA
KTipla avfnbnke katda 1,6%, katadel-
KvUovTag €101 OTL Ol €TalpEieg avantuéng
yNng avapévouv avénuévn {Ntnon yla olki-
OTIKA akivnTa 0To péNNOV.

Joppwva pe TG Epeuveg OIKOVOUIKNAG
Juykupia¢ ™G Eupwmaikng EmtpomAg o
SeikTnNG MPOOSOKIWY TWV TIUWV OKIVATWV
avnABe katd péoo opo oto 11,0 TV mepiodo
lavouapiou — Oktwfpiou 2018 o€ oUyKpPION UE
3,8 tnv avtiotoyn mepiodo Tou 2017 (Mivakag
A.10, oe). 56). Mapodpola mopeia mapouoialouv
Kall AAOL OXETIKOI OEIKTEC TOU TOMEQA TTOU TTEPI-
Aappdavovtal oTIC eV AOYW €PEVVEC, KAl WE €K
TOUTOU OTevH TapakolouBnon twv e€eNifewv
gival onuavtikn. Aentopepéatepn avaiuon
TwV o MAvw TePIAAPPBAVETAL OTIC TPIUNVIAIEC
dnuootevoelg tNg KTK yia tov Asiktn Tipwy
Katotkiwv'.

Ayopa Epyaciag

Y& o0uVAPTNON UE TN BETIKA TTOPEIa TNG OIKOVO-
MIKAC  Spaotnpeldétntag, n  amacxoAnon

13. https://www.centralbank.cy/el/publications/residential-
property-price-indices
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

ONUEIWOE ONUAVTIKA €TACIA AVENON TO TIPWTO
e€dunvo tou 2018. MO OUYKEKPIUEVA, N
amacXoAnon katéypaye onuavtikr diépbwaon
N TaENC ToUu 4,3% TNV uTtd avagopd epiodo
0€ OLVEXELD avénong 3,2% Tto TpwTo €€AUNVO
oL 2017 (Adypappa A.29). H 816pBwon otnv
amaoyoAnon mponRABe Kupiwg amod Toug TOYEIC
Tou Eumopiou, Twv Metagopwy, Twv Zevodo-
xeiwv kat Eotiatopiwv, Twv Kataokevwv
koBwe kat twv EmayyeApatikwv, Emi-
OTNUOVIKWYV Kal AIOIKNTIKWYV ApaoTnpLloTHTWV.
JUupwva ue Ta otolxeia tng Epeuvag Epya-
TIKoU AuvapikoU (EEA), n 616pbwon autr oei-
AeTal KUpiwc otnv epyodotnon Kumpiwv. Ztnv
i6la katevBuvon KIVABNKAV Kal Ol GUVOAIKEC
WPEC amaoxoAnong onUeElwvovTag €Triola
avénon 4,2%, katomyv avénonc 3,1% tnv avTi-
otolxn mepuolvh mepiodo. Q¢ ek ToUTOU, Ol
WPEC €pyaciag avd amacXOAOUMEVO HEIW-
Onkav katd 0,2% to mpwTo e€Aapnvo Tou 2018
o€ ouveExela Peiwong 0,2% To avTioToLKO TTEPU-
owo efaunvo. H mpoavagepbeioa oplakn
MEiwoN OTIC WPEC Epyaciag avd amaoXoAou-
MEVO @aiveTal amd ta otolxeia tng EEA va
oxetiCetal pe TNV avénon oTo MOCOOoTO TNG
Aatumng amaocxoAnonc' énwc¢ diapopewbnke
META TNV Kpion, EIOIKOTEPA TN PEPIKH ATTACXO-
Anon Kat Ti CUUPBATELG OPIOUEVOU XPOVOU.
Q¢ emakéAouBo Twv TpoavapepBEvVTwY
e&eli€ewv, onpavtiky PeAtiwon onuelwdnke
Kal 0TNV avepyia. ZUp@wva Pe OTOLXEIa TNG
EEA, To mocootd avepyiag épBaoe 10 7,3%
TOU £pyaTikol SuvapikoL To SeUTEPO TPiuNVo
Tov 2018 og ouykplon pe 10,6% to avtioTolxo
mEPUOIVO Tpiunvo (Atdypappa A.29). Auto
ogeileTal Kupiwg oTN peiwon otoug Komploug
AVEPYOUC, YEYOVOC Tou Ouvdadel Ue TNV

14. O 6pog aturn amacxdAnon mpoodiopilel LopPEG amaoyo-
ANoNG OV AMOKAIVOUV ATTO TO TUTTIKO MOVTENO €€APTWIE-
vn¢ €pyaciag aopiotou Xpovou omou o epyalduevog
TIAPEXEL TIG UTINPECIEG TOU EVTOG TOU XWPOU TToU 0pilEl O
€pyodTNG Kal oTo cuvolo Tou eBSopadiaiov / nueProlou
XPOVOU £pYasiag ou TIPOVOEITal amo Tn vopobeaoia.

AIATPAMMA A.29 Avepyia Kat amacXoAnon

w— QVEPYIQ (WG TTOOOOTO TOU £PYATIKOU SuVapIKOU, S&1d KAipaKa)
P anaocxoAnon (etrota PeTaBoAn, %)

Q@ B 04 Q1 @ B 04 Q1 @ B 0 @ B u o @
2014 2015 2016 2017 2018

MnyA: SYK (EEA).
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

npoava@epBeioa dvodo otnv amaoyxoinon
Twv Kunpiwv. Znpewwvetal emiong OTL TO
mooootd avepyiag otnv Kompo pelwdnke
KAtw amd tov péco 6po TN {Wwvng ToU EVPW
KATA TO UTTO Ava@OoPAv Tpiunvo. Tautdxpova,
TO TTOCOOTS AVEPYIAC OTOUC VEOUC HEIWONKE
oto 17,9% 10 OeUTEPO TPiunvo tou 2018
€vavtl mooootoU 25,3% 1o avtioTolxo mepu-
owoé Tpiunvo, to omoio amotelei uoévo 1,5
TTOCOOTIAIEC LOVADEC TTIEPITTOU TOU GUVOAIKOU
TTOOOOTOU avepyiag yla To umd avagopdv
Tpipunvo. ZUpewva pe ta otolxeia tng EURO-
STAT 1TOU AYOPOUVV TOV EVAPUOVIOUEVO OEIKTN
avepyiag (emoxikd Slopbwpéva oTolxeia), To
OXeTIKO TT0000TO avAABe ot1o 7,4% Tov
TentéuPplo Tou 2018 oe oxéon pe 10,2% tov
avTiotolXo mePUOIVO prva. H yevikny taon
MEiwoNng TN avepyiag emPePalwveral kal amo
TOV apIOUO TWV EYYEYPAUPEVWV AVEPYWV
(Araypappa A.30), o omoiog Tov OkTwRplo
ToUv 2018 onpeiwoe etriola mtwon 22,7% (amod
26.436 o€ 20.447 dtopa).

InUavTiky eEEMEN amoTeNEl Kal N peiwon
TWV HaKPOXPOVIa avépywv KaBoTl, o TEPLO-
dou¢ ue mapatetapéva emimeda vPnAng
avepyiag, ol pakpoxpovia Avepyol EMAVEV-
Tdooovtal o SUCKOAA TNV amacxoAnon.
20ppwva pe otolxeia tng EEA, to moocooto
avepyiag pe Stdpkela €61 pAveEC Kal Avw
MEWWONKe 010 4,1% 10 SeUTEPO TPIMNVO TOU
2018, oe oxéon pe mMooooTd TNG TAENG TOU
6,8% TO avtioTolXO TEPUOIVO TPipNVvo
(Aaypappa A.31). Mpog tnv idla katevBuvon
KIVAONKE Kal 0 aplBuoC TV EYYEYPAUUEVWY
avépywv He Oldpkela €€l unveg kal Avw,
oUP@wWva UE o TTpoo@ata otolxeia NG 2 YK
yla TNV €YYEYPAUMPEVN avepyia, kKataypd-
povtag peiwon katd 4.455 atopa tov OKTW-
Bplo Tou 2018 og CUYKPLON LE TOV AVTIOTOLKO
MAVA TOU TTPONYOUUEVOU £TOUG. [EVIKOTEPQ,
OAd TA OIKOVOUIKA OToIXEIa KATASEIKVUOUV

AIATPAMMA A.30 Eyyeypappévn avepyia

(ap1BudG avépywy, XINAGEC)

= GUVONO = KUTIPIOL === Un-KUTIPIOL

..........................

lov. Anp. lodh. Oktlav. Anp. lodh Okt lav. Amp. lodh. Okt lav. Arp. lodh. Okt lav. Amp. looh. Okt.
2014 2015 2016 2017 2018

Mnyn: ZYK.

AIATPAMMA A.31 Avepyia Kata Siapkeia

(WG MOCOOTS TOU EPYATIKOU SUVALIKOU)

— KATW aTO 6 PAVEG === 6 MVES KAl AVWw

w s o N

O QB O QB3 0O Q2 0 Q23 00 Q
2014 2015 2016 2017 2018

MinyA: SYK (EEA).
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

OTL n ayopd gpyaciag, o ouvapTnNON HE TNV
BetTikn mopeia Ttou AEM, avakdunmtel pe
otaBepouc pubuouc.

2.4 Eyxwpieg Anpociovopikég E§eAielg

2UM@WVA UE TIPOKATAPKTIKA OTOolXEia TNG 2 YK
yla TO TTPWTO €vVIAUNVO Tou 2018, Ol IoXUPES
Onpootovopikég emdodoelg ouveyiCovtal (Ala-
ypaupa A.32). JUYKEKPIUEVA, ONUEIWONnKe
ONUOosIoVouIKS TTAEOVACUA TNE TAENE Tou 3,7%
Tou AET, og oxéon pe miedvaopa 2,2% To avti-
oTolX0 evvidunvo tou 2017. MapdAinAa, to
TIPWTOYEVEC 100JVUYI0 WG TToCoOoTd Tou AEN
mapouvciace mAedvaopa T Tdé€ng Tou 5,4%
KOTA TNV UTTO avagopav Tepiodo, o€ oxéon e
mAedvaopa 4,2% TO avTIOTOIXO TIEPUOIVO
gvvidunvo (Aldypappa A.32).

H npoavagepbeica BeAtiwon oto dnpo-
OloVOuIKO 100QUYI0 o@eileTal KUpiwg OTN
onuavTikn avénon Twv €666wv. Ta GUVOAIKA
€¢006a onueiwoav avénon 8,5% To MPWTO
gvviaunvo tou 2018 (Awaypappa A.33 Kal
Mivakag A.11, og\. 61), n omoia oeileTal
Kupiwg otnv avodo oToug POpouC i TNG
TTAPAYWYNG KAl EI0AYWYWV (EUPETOL POPOL)
Katd 12%, YE TNV TILO ONUAVTIK CUVEICQOPA
va poépxetal amo TG elompadelg OMA mou
avéndnkav katd 19,5%. H e€&€Nén avtn avtl-
katomtpilel TIC KAAEC EMOOTEIC CNUAVTIKWV
TOMEWV TNG OIKOVOUiaC (TouplopdG, emayyeh-
MOTIKEG UTTNPEOCIEG, KOTOOKEUEG) Kal Kat'
enéktaon tn BeAtiwon otnv eyxwpla {RTnon
KaBwc¢ kat un emavalaupavopeva écoda Ta
ormoia poékuav and to oxédlo An&impdOe-
OHWV @opoloYIKwY oPeNwV. MapaAinAa, Ta
€00060 amd KOWVWVIKEG EI0POPEC Kal TPE-
XOVTEC POPOUC OTO £100ONUA, TTAOUTO, KA.
(dueocol @oOpol) Kataypd@ouv OCNUAVTIKA
avodo katd 9,3% kal 5%, avtiotolxa, Aoyw

AIATPAMMA A.32 AnHOGIOVOUIKO KAl TIPWTOYEVEG

100J0Y10 TNG YEVIKNG KUBEpVNoNG

(ouCoWPELPEVO GUVONO TIEPIOSOU ATTO TIPWTO TP{UNVO WG TOCOCTA Tou AEN)

B snpooiovouks 10oluyio M npwroyevéc 1coluylo

Q1 @2 3 @ Q1 Q2 B 04 Q1 2 3 ¢ Q Q@ 0 Q Q@

2014 2015 2016 2017 2018
Mnyéc: LYK, KTK.
Inueiwon: Ot GUVONIKEG SAMAVEC yia TO TTPWTO TPipNVo Tou 2014 Kal T TETAPTO TPINNVo
ToU 2015 Sev oupmepAapBAvouV To TTOGO TNG EVIOKUONG TNG KEPANAIOUXIKAG BAONE TNG
Tuvepyatikng Kumptaknig Tpdmelag Upouc €1,5 S1o. kat €175 ekat. avtioTolya.

AIATPAMMA A.33 ZuvoAiKa £é008a Kat Samaveg

™G yevikn¢ kuBépvnong

(ouoowpeupévo GUVONO TIEPIGSOU amd TTPWTO TPIKNVO, ETACIA LETABOAR %)

25 = GUVOAIKG £€0080 === OUVONIKEG SATAveC

Q Q@ @G 04 Q Q@ Q3 04 Q1 @2 B M Q1 @ B ¢
2014 2015 2016 2017 2018

Mnyéc: YK,

Snueiwon: Ot GUVONIKEG SAMAVEG YA TO TTPWTO TP{UNVO Tou 2014 Kal TO TETAPTO TPIMNVO

Tou 2015 Sev oupmePIAAPBAVOLV TO TTOGO TG EVIOXUONG TNG KEPANAIOUXIKAG BAONG TNG
Suvepyatikng Kumpiakrig Tpamelag Upoug €1,5 S1o. kat €175 ekat. avtioTolxa.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

™¢ avénong TNG amacXxoAnong Kal Twv
poBwv. H avénon otoug duecouc @oépouc
ogeiletal emiong otnv avénon otn Aoytlo-
pevn Otavoury kepbwv, amoéppold  TNC
BeAtiwong otnv kepdoPopIa TWV ETAIPEIWV.

Tautdoxpova, ol OUVOAIKEC Samdveg
(Araypappa A.33, oel. 60 kat Mivakag A.11)
onueiwoav etnola avénon 2,4% Tto TPWTO
evvidunvo Ttou 2018, avtiotaBuifovtag
MEPIKWC TNV TpoavapepBeica avénon ota
€006a. Autd opeileTal KUpiwg OTIC AUENOEIC
TTOU KOTaypd@nkav OTIG KATNYOopieC Twv
KOWWVIKWV TTAPOXWV (cupmepNapavopévwy
TwV ouvtaéewv) Katd 3% Kal Twv amoAapwv
TIPOOWTIIKOU Katd 3,3% Adyw avénong otov
ap1Buo tTwv dnuoociwv umaANfAwv Kat piobo-
Aoyikwv auérioewv (BA. Kéotoc Epyaciac).

O  ZupnAnpwpaTikdg MpolmoAoyIouog
ToU €yKpiOnke amd tn BouAr otig 16 Noep-
Bpiou 2018 mpovoei MPOCOETEC MOTWOELC,
METAL AANAWV, Yo A&lITOUPYIKEG OATTAVEC,
KOWWVIKEG TTOPOXEC, XOPNYIEG TTPOG NUIKPATL-
KOUC OpyaviouoU¢ Kal SaTTAveS OUUVTIKAG
Bwpdkiong. H mpayuatikny empapuvon tou
Onuoctovouikou toofuyiou amd Tn OXETIKN
€ykpton umoloyiletal oto 1,4% tou AEM. Mapd
TO OTL o1 damdaveg auTég Oev ektpoxtdalouv Ta
ONUACIa OIKOVOUIKA aTTO TO OTOXO TTOU EXEL
TeOEl yia SNUOCIOVOUIKO TTAEOVACUA UPOUC
2,9% Tou AEN, evtouTolc Ba mpémel va emon-
pavOei 60Tl ol émolec auv€riosic damavwyv Ba
TIPETEL va €ival YeVIKA €eAeyXOMUEVEC Kal
OTOXEVUMEVEC KAl VA NV UTTOOKATTOUV Kab'
olovénmote TpoO™O TNV alomoTia NG dnuo-
OlOVOUIKNG TONITIKAG. XTI 21 Noeufpiou
2018, n Evpwmaikr Emtpomnn dnuocicuce tn
BETIKN TNC YVWUATEUON AVAPOPIKA UE TNV
POBAeYN Tou Kpatikou MNpoimoAoyiouou yia
10 2018, n omoia evBuypauuiletal pe TIC
POIvOTIWPIVEC TNC TIPOBAEYELC.

‘Ocov a@opd to SNUOGI0 XPEOC, AUTO KATE-

MINAKAZ A.11 Aoyaplacpoi Tng YEVIKING KUBépvnong

lav.-Zemt. lav.-Zemt.
2017 2018 MetaBoln

(€ exar.) (€ ekar.) %
AANANEX
Evdidpeon avalwon 4492 4799 6,8
Anohapéc mpoowrikol 1.625,1 1.678,1 33
Kowwvikég mapoyéc 1.863,4 1.918,9 3,0
Tokot mMinpwtéot 3934 355,6 -9,6
Emdotnoeig 27,7 30,3 94
ANa péxovta é§oda 330,7 330,5 -0,1
AkaBdpioTog oxnpatiopdc kegahaiou/ 215,2 2278 59
Kepahatouyka ayaba
AMe petapiBaoeig kepahaiou 34,7 35,5 23
IUvolo Samavwv 4.939,4 5.056,6 24
Tuvolo damavwv w¢ % tov AEMN 25,2 24,5
EX0AA
(opot emi T mapaywyng Kal E10aywyeq 2.161,9 24221 12,0
Tpéxovteg popot aTo €1066npa, movtokAm ~ 1.292,3 1.356,4 5,0
Kowawviké e10popég 12243 1.338,2 93
ANa tpéxova é0da 141,7 141,5 -0,1
NwAnoeic ayabaov Kat ummpeotov 376,0 4084 8,6
MetaBiBdoeic kepahaiov elompaktéeg 67,4 87,0 29,1
Elooonpa meplovoiag 107,0 72,7 =321
IUvolo £665wv 5.370,6 5.826,3 8,5
TUvolo £0608wv w¢ % tov AEMN 27,4 28,3
Mhedvaopa (+)/ ENeppal (- 431,2 769,7

Mhedvaopa (+)/‘ENewppa () we % Tov AEN 2,2

3,7

Myéc: SYK, KTK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

ypaye onuavtiky dvodo katd 14 mepimou
TTOoOOTIAIEC HovASEC amd Tov Aekéuplo Tou
2017 uéxpt kal Tov 2emtéuPplo tou 2018,
€EVTOUTOIG OQVOMEVETAL Vva Ouvexioel Tnv
TITWTIKI) TOU TTOPEIa. ZUYKEKPIUEVA, CUUPWVA
ME Ta M0 TPOCQPATA TIPOKATAPTIKA OTOIXE(Q,
T0 akaBdploto SNUdCIo XPEOG TNG YEVIKAG
KUP€pvnong we moocooto tou AEN égpBaoe oto
109,8% tov ZentéuPplo Tou 2018 Kupiwg Adyw
NG €I01KNC €kdoong oHoAGYwWV yla TN Zuvep-
yatik Kunplakn Tpdamela (ZKT) Opoug €3,19
O10., oTa MAaiola OAOKARPWONG TNG CUVAA-
Aayri¢ TwANONC PEPOUC TWV TTEPIOUCIAKWY TNG
otolxeiwv (Ataypappa A.34). Kata deutepo
Aoyo o@eiletal otnv €kdoon OeKAETOUC
OMoAOYoU UYPouc €1,5 10. Tov ZenTéufplo Tou
2018, petd kat TNV avapfddbuion twv Ku-
TIPLAKWV OUOASYwV o€ emevduTIKA Pabuida
amé Tov oiko a&loAoynon¢ Standard & Poor's.
To dNuooIo XPEOC aVAUEVETAL VO OUVEYXIOEL
TNV MEXPL TTPOTIVOG ONUAVTIKN TITWTIKA TOU
mopeia Ta emépeva £, avtikatontpilovtag
TA AVAUEVOUEVA LIOXUPA ONUOGCIOVOUIKA TIAEO-
vAOUATA, TOUC ONUAVTIKA BETIKOUG pUBUOUC
OIKOVOUIKAG avdntuéng kal tnv mpodéwpn
mAfpn €€6gAnon Tou pakpoxpoviou daveiou
petall g KuPépvnong kal tng KTK tov
Aeképfplo Tou 2018. Xnueiwvetal 0Tt én ot
oikol aflohoynong mpoeo@AoUV Tn onuav-
TIKA Meiwon o1o NUOCIo XPEOC Kal W &K
TOUTOU O OTIOIOG EKTPOXIAONOG Ba  éxel
oofapéc emmtwoel otnv aflomoTtia TG
ONUOCIOVOUIKAG TTOAITIKAC.

AIATPAMMA A.34 AkaB®apioto Snpoacto Xpéog

™G YEVIKIG KuBépvnong

(wg mooooTd Tou AENN)

115 -

110 A

105 A

100

95 A

90 A

85

O Q2 Q304 Q1 Q2 Q3 o4 Q1 Q2 Q3 G4 Q1 Q2 QB 04 Q1 Q2 @3
2014 2015 2016 2017 2018

Mnyéc: SYK, KTK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

3. Makpooikovouikéc MpoBAéPeig yia
tnv Kumpiakn Owkovopia

«  Xnuavtika Betikoi puBuoi avamtuéng tné Ku-
7TPIAKAG OlKovouiag avauévovtal Thv me-
piob0 2018-2021.

«  Extiunoesic yia mepaitépw peyéBuvon tng y-
xwptac {Atnong, 1dlaitepa Twv emevOUTEWV.

«  21adlakéc auénoelc oTIC TIUEC TwV ayabwv
Kal UTTNPECIWV TA EMOUEVA £T1).

«  Auénuévec mBavdtnteg yia Betikrj amékAion
(upside risks) amd 1o Baciké oevapio oto
AET], kupiwg yia 1o 2021, Kat 100ppOoTNUEVOL
kivduvol yia tov mAnbwpiouo.

H Kumplakr olkovouia avapéveTal va Ouve-
Xioel va kataypd@el uvPnloug pubuoug
avdamntuéng Ta emépeva €Tn, AVTIKATONTPI-
(ovtag TIC KaAéC €mOOOEIC ONUAVTIKWY
TOMEWV TNG OIKOVOUIOG KA, KaT EMEKTAON, TNV
mepartépw peyébuvon tng eyxwplag {itnong.
Katd 1o mpwto evvidunvo tou 2018 n
avantuén fitav eupeiag Baong kat mMponABe
amd 6Aoug oxeddv TouC TOUEIC TNG TTapa-
ywyne. E€aipeon amotéAeoe o xpnpatomotw-
TIKOC TOMEAC, WG OUVETIEIA TNG UTTO €EENIEN
anopdxAevong Saveiwv Twv VOIKOKUPLWY Kal
TWV EMIXEIPNOEWY, N ormoia Opwg Egival
avaykaia yla tn peiwon Tou uPnAou IBIWTIKOU
xpéouc. Na oAdékAnpo 1o 2018 n avamntuén
avapévetal va kupavOei yupw oto 3,8% oTo
Baoikd oevdplo. To AEM avapévetal va Kata-
YPAPEL ONUAVTIKOUC, aANG ehappw¢ emfBpa-
Suvdpuevoug, pubuolc avantuéng Katd tTnv
nepiod0 2019-2021. H mopeia tou AEM avtika-
tontpilel katd KUplo Adyo TN BeTIK Mopeia
™N¢ eyxwptag {itnong. MNpémel va onuelwOei
OTl 0 TPORAEMOUEVOC PUOUOC OIKOVOUIKAG
avdamntuéng ya to 2021 mephauPavel pia
ouVTNPENTIKA EKTIMWUEVN emidpaon amd Tn
Aertoupyia Tou kadivo.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

Ot emkaipomoinuévec mpofAéelc tng KTK
yla tnv nopeia tou AEMN éxouv avaBewpnOei
ENAPPWC TIPOC TA KATW OE OXEON ME TIC
mponyovueveg TMPoPAEPeIC Tou SNUOCIEL-
Onkav oto Oikovouikd AeAtio louviou Tou
2018. Autd o@eileTal 0TN CNUAVTIKA avabde-
WPENON TWV IOTOPIKWYV OTATIOTIKWY OTOIXEIWVY,
n omoia KAtadelKVUEL OTL N AVAMEVOUEVN
O16pBwon oto eminmedo tou AEl emtevxOnke
o€ peyaho Babuod katd Ta mponyoLEva €.
la 1o TpéXoV £€10¢, N MIKPH avabBewpnon Tou
AEN mpo¢ ta kKAtw o@eileTal emiong otnv
napodikn emidpaon TN afeBatdtntag mou
EMKPATNOE OTO TPAME(IKO CUOTNUA TOUG
TIPWTOUG EVVEQ PR VEG Tou 2018, ue CUVETOKO-
AOUBEC EMTTWOEIC OTNV OIKOVOUIKH SpaocTtn-
p16TNTA. ME TNV OAOKAN pWON TNG CUPPWVIAC
petald NG Xuvepyatikng  Kumplaknig
Tpdmelag (ZKT) kat tng EAMAnvikn¢ Tpamelag n
apefatdtnTa @aivetal va €xel UTTOXWPHOEL
2T mpoPAéPelg tou louviou 2018 n
avAkapun tTNG OoIKOVOUIKAS 6paoTneloTNTAC
avapevotav va kopupwbei tnv mepiodo 2018-
2021 evw) Twpa Kataypdgetal o UPnAOTEPOC
puBuoc avantuéng to 2016 pe pikpr eEmPBpEa-
Suvon uéxpt kat o 2020.

2€ 0,TL apopd Tov MANBWPEICUO, Ol TIMEC
avapéveTal va kataypdpouv oTadlaKEC
au€oelg Ta eMOUEVA €Tn. AUTO QVTIKATO-
ntpiCel Tn OeTIk TopEia TwV eyXxwWpPlwv
OLKOVOUIKWV ouVONKwWY, 16iw¢ 0TOUC TOMEIC
TWV UTINPECIWY, KABWC Kal TIC aVapEVO-
MEVEC TEPAITEPW OTASIOKEG AUEAOEIC TWV
pioOwv.

Ot emikalpomolnuéves TTPORAEPEIC TNG
KTK yia tnv mopeia tou mAnBwplopou
(EVATK) kataypd@ouv oplakf Meiwon o€
OX£€0N ME TIC TTPONYOUUEVEG TTPOPAEYPELC TTOU
onuooielBnkav oto Olkovoulkd AgATio
louviou Tou 2018, ue SlaPopéC WOTOCO OTIC
€Tl H€POUC KaTnyopiec Tou MANBwpEIoHOU.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

EldikoTEPQ, o1 poPAéPelc Tou EVATK e€ai-
POUUEVWY TWV TIMWV TNG EVEPYELAG KAl TWV
TPOQiHwV (SOUIKOC TTANBWPIoPOC) €xouv
avabswpnOei MPo¢ Ta KATW OE OXEoN ME TIG
TIPONYOUUEVEC TIPORAEPEIC, CUMPWVA UE TNV
mopeia tou AElN kal pe ta véa dabéoiua
otolxeia yia tov mAnBwptopd. Avtifeta, 1600
OL TIUEG TNG EVEPYELAG OCO KAl TWV TPOPiUwV
€xouv avaBewpnBei mpog Ta MAvw, UE ATTOTE-
Aeopa va pnv diagopoTolouvTal ol TTPORAE-
PEIC yIa TNV TTOPEia TOU OUVOAIKOU EVATK.

InpavTikn €€ENIEN amoTeAel n emoTpoPn
Tou adldoxpeou TG Kumplakrig Anpokpatiag
ot emevduTikn Babuida. Ot ugnoi pubuoi
OLKOVOUIKAC avantuéng kat n BeAtiwon otnv
ayopd gpyaciag, o€ ouvapTnon KE Tn OUVE-
Xt{Ouevn kal otadlakn avadiapbpwaon tou
Tpame(IkoL TOpEQ, EVIOXVOUV TO KA EUTTI-
0TOOUVNG TIPOG TNV KUTIPLOKNA OlKovopia.
Ei81kd To TeAevTaio emPePalwveTal P TOV
Mo eVOEIKTIKO TPOTIO amd TNV mpdoeatn
avafdaduion Twv KUTPLOKWY OPOASYwV O€
emevduTIKA Babuida amd toug oikoug adlo-
Aoynong Standard & Poor’s, Fitch Ratings
kat DBRS.

EOvikoi Aoyapracpoi’®

Me Bdon ta mo mpdo@aATa TTPOKATAPKTIKA
otolxeia, To AEMN katéypaye etricia avénon
™G 1aéng tou 3,9% (emoyika SlopBwpéva
oTolXEla) To TPWTO gvvidunvo tou 2018. H
B€TIKN TTOPEIA TNG OIKOVOUIAC AVTAVAKAA TNV
mopeia oxedov OAwvV Twv KUPIWV TTapaAyw-
YIKWV TopEWV. Ao Ta S1a0€01ua oTolyEia Kal
o€ ouvOUACO UE TIPOTTOPEVDOEVOUC OIKOVO-
MIKOUC O€iKTEC, 1N KUTIPIOKN OIKOVOuia

15. AOyw TG HETABANTOTNTAG TWV CEIPWV TWV EICAYWYWV Kal
e€aywywv PeTapoptkoL eE0MAIOUOU (MAoia Katl agpooKAPn),
eivat avéiktn n TPORAeYN Toug. Qg ek TOUTOV, YiveTal n und-
Beon epyaciag ot 1o eninedo Twv ev AOyw cuVaAaywv yia
Ta étn 2019-2021 mapapével ota emimeda mou mpoBAEmovTal
yla 1o 2018. Kat' eméktaon, 0 puBpoG HETABONAG TWV Eloayw-
YWV Kat §aywywv kKabwg Kal Twv aylwv akabdplotwy Ke-
@ANALOUXIKWV EMEVOUOEWY S10pBWHEVOG WG TPOG TNV
emidpaon Twv ev Adyw cuvalaywv Sev dlagpoporoleital.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

mpoBAEéneTAl va Kataypdpel peyébuvon tng
Ta&n¢ Tou 3,8% yia 1o 2018 (Mivakag A.12).
O puBubC olkoVoUIKAG avamTuéng yla To
2018 avtikatomtpilel Tn OeTIK MopEia TNG
gyxwptag {NTnongG. ZUyKekpiuéva, 1o 2018 n
ISIWTIKA KATAVAAWGCN avapéveTal va Kata-
ypdwel avénon 3,6%, o€ cUYKPION PE avénon
4,1% 10 2017, avtikatontpifovtag Kupiwg
Tnv avénon oto Slabéoipo €106dnua, wg
amotéAeopa  Kupiw¢ NG avénong otnv
anmacXoAnon Kat o UKpoTePo Babud tng
avénong twv pobwv (Mivakag A.12). X& 6,1l
a@opd otn dnudoia katavAilwon, TPEoPAE-
netal avénon 1,2% og ouykplon Pe avénon
3,1% 10 2017, AOyw Kupiwc TG avénong Twv
MoBwy, og cuvdApTNoN UE TNV TTPORAETOUEVN
peyébuvon otn  Snuooia  amaoxoinon
(Mivakag A.12). O1 akaBdploteg emevOUOEIC
TTAYIOU KEPAAAiou avapéveTtal va Kataypd-
Pouv eTnola peiwon 7,5% 1o 2018 og oxéon
ME avénon 26,8% To TPONyoUUEVO £TOC,
eMNPEEA(OUEVEC KUPIWC aTTO TN CUUTTEPIANYN
NG METAPOPAC OIKOVOMIKNG I8loKTnoiag
KivnToU €€OTAIOUOU PETAQOPAC (Kupiwg
moia) Twv ovtotATwy €161KoL okomoUL (OEY)
KaBwc¢ Kat pun emavalapBavoépevoug mapad-
yovteg (Mivakag A.12). AilopBwuéveg we Tpog
v enidpaon twv OEZ, ol akabdploTeg emev-
Suoelg maylou ke@alaiou To 2018 MpofBAE-
ETAlL va Kataypdypouv Betikd pubuo
avénonc av kal emPpaduvépevo o€
OUYKPION UE TN onuavTtikn avénon to 2017
AOYW TNG LI0BETNONG EVOC TTIO CLUVTNPNTIKOU
TTO00O0TOU LAOTIOINONG EMEVOUTIKWY OXESiIWV
070 Bactkd oevaplo Twv MPORAEPEWV.
Onw¢ n eyxwpla ¢ATNoN, €t0L Kal ol
kaBapéc e€aywyég ouveloPépouy BeTIKA O0TO
PLOUOG olkovouIKAG avanTtuéng yia o 2018. Ot
eaywyéc ayabwv Kal uTTNPECIWY, TTPOPAE-
TIETAL VA Kataypdayouv avénon 6,1% 1o 2018,
o€ oLyKplon UeE Avodo 6% To 2017, emnpea-

MINAKAZ A.12 MpoBAéPerg eBVIKWV AOyaplacuwy o€

TPAYHATIKOUG OpOUG

(etriola petaolry, %)

2017 2018mp 2019mp  2020mp

2021np

AEN 42

38

37

32

33

161wtk Katavdlwon 41

36

31

27

29

Anpoéota katavalwon 31

12

06

07

10

AkaBdpioteg emevduoelg
Tdylou Kepahaiou 268

75

128

9.2

9,1

E¢aywyéc ayaboyv kat ummpeotoyv 6,0

6,1

27

23

27

Eloaywyég ayabuwv kat ummpeoiav 12,2

43

39

31

37

Mnyéc: YK, KTK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

(Opeveg, ev HépEL, amd TIC OpaoTNPIOTNTEC
Twv OEX (Mivakag A.12, ogh. 66). AlopBw-
MEVEC w¢ TPOog TNV emidpaon Twv OEX kabwg
Kat AA\ou¢ un emavalaupfavouevoug mapd-
YOVTEG, Ol £aywyEC avapéveTal va Kataypd-
Youv emPBpdduvon 1o 2018 oe oxéon UE TO
mponyovpevo €t1oC. AuTO o@eiletal otnv
empPpdaduvon oto pubuod avénong Twv Toupl-
OTIKWV €068 WV, AOYw TG PEiwong otnv Katd
Ke@aAnv damdvn, KaBw¢ Kat oTnV MPORAEMTO-
MEvN Ueiwon Twv 008wV amd Toug TOMEIC
TWV XPNMUATOOIKOVOUIKWY UTTNPECIWV KABWC
KOl TWV UTTNPEECIWV TNAETTIKOIVWVIWY, TTANPO-
POPIKNAC Kal TAnpo@dépnonc. Tautdxpova, ol
El00YWYEC ayabwv Kal UTTNPECIWV TTPOPAE-
TIETAL va Kataypdyouv avénon 4,3% 1o 2018,
évavtt avénong 12,2% to 2017, emnpealo-
MEVEG €TTIONC €V UEPEL ATTO TIC SPACTNPIOTNTEC
Twv OEX (Nivakag A.12, oe). 66). AlopBw-
MEVEC WC TTPOC TNV TTIo MAVW emidpaon Kabwg
Kat AA\oUG un emavalaupfavouevoug mapd-
YOVTEC, Ol EI0AYWYEC ayaBwv Kal UTTNPECIWV
TIPOPBAETIETAL VO GUVEXICOUV VA KATAYPAPOUV
emPBpdduvon oe oxéon ue 10 2017 Adyw NG
TIOPEINC TWV EICAYWYWV EVOIAPECWY, KATAVA-
AWTIKWV KAl KEPAAAIOUXIKWY ayabwv, o€
ouvapTNON ME TNV TOPEia TNG gyXxwplag
{nmong.

AvtiBeta, n ouvex1(opevn MPoomAbela Tou
EYXWPLOU 181WTIKOU TOMEA Yia amoudxAeuon
vloTapevwy daveiwy, N TPoomdbsla Twv
Tpamelwv yia e£0pBOAOYIOUO TwV IOONOYI-
OMWV Toug, KaBw¢ Kal ol MpooTdbeleg yia
amokAldkwon tTwv MEX cuykpatouv wg éva
Babuod to pubuod olkovoUIKNG HeyéBuvone. H
ouvexllouevn g€uyiavon Tou XpNUATOMOTW-
TIKOU TOMEQ KAl N EVIATIKOTTOINON Twv
npoomnafeiwv and TIC ApUOSIEC aApPXEC Yia
ONMAVTIKA Kal APECN QVTIUETWTIION TOU
vPnAou emmédou twv MEX ritav ékdnAn katd
70 2018. ZuVOTTIKA, ONMEIWVETAL N LETAPOPA
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

ONMAVTIKOU TTOCOO0TOU Twv MEX eKTo¢ Twv
looloylopwyv Twv Tpanelwv péoa amod tn
OUPPWVIa TTOV mMTELXONKE yia TNV ZKT KaBw¢
KOl armo TNV MWANon xaptoguAakiwv MEX amd
AN\ec Tpdmeleg O PN XPNMUATOOIKOVOUIKA
16pUHATA, YIA TNV OTTOIa OUWC AKOUN avapié-
VETAL N TENIKN EMOTTTIKY €yKplon. Tautoxpova,
ol apxéc mpoxwpnoav otn BeAtiwon Tou TAal-
olou mou Siémel TN Aettoupyia Tou Tpame(ikov
OUOTAMATOC HIE TN PHAPLON OXETIKWV avabew-
pNUéVWY vopoBetnudtwy Ttov lovAIo Tou
2018. MNépav Twv Mo TAVW, N AVAPEVOUEVN
uloBétnon tou Xxediov Eotia, mapd Tig OmoLEC
EMPUAAEEIC OO0V apopd Ta KPITAPLA Tou (PBA.
MAaioclo, oel. 30), emion¢ avapévetal va
Bonbrioel otnv avtigyetwmon Twv MEX twv
VOIKOKUPIWV. XTa BETIKA KATaypA@ETAl N CUVE-
xlon cuvayng véou PLwaotpou Savelouou Katd
TOo TPWTO evvidunvo Tou 2018 ota idla
niepimou emimeda tou 2017. H e€éAi&n autn,
vnmootnpifetal amd Ta I0TOPIKA XaAPNAd
€MTOKIA, TNV EVPWOTN OIKOVOIK SpaoTnPLd-
TNTa Kal ocuvermakohouBa Ttnv auénuévn
{Atnon véwv daveiwy, Kal we K TOUTOU avalé-
VETAL VO CUVEICQEPEL OTN PEANOVTIKI OIKOVO-
MikA avamntuén. MapdAAnAa, n avénon otoug
MIoB0UC avapéveTal va emnPeAcel BTIKA TIC
AMOTAMIEVOELG TWV VOIKOKUPLWY, EVIOXUOVTAG
£T01 TN TEPAITEPW HEIWON TOU EMITESOU TWV
MEX kat auvédvovtag TIC TIPOOTITIKEC TNG
KUTTPIOKNG OIKOVOIQG,.

MNa v nepiodo 2019-2021 o pubuOC oIko-
VOMIKAC avAamtuéng ogpeiletal otn ouvexl(o-
pevn peyébuvon tng eyxwetag {ntnong. Ta
EMOUEVA TN TTPOoBAEMeTAl OTI Ba KataypaQei
mepAITEPW avakapyn tov AErM, evtouTolg pe
empBpaduvouevo pubuod, bdavovtac 1o 3,3%
10 2021 (Mivakag A.12, o€\, 66). ZUYKEKPI-
péva, N IBIWTIKA KATavAAwon avauéveTal va
Kataypdaypel etnota avénon 3,1% to 2019,
2,7% 10 2020 ka1 2,9% 10 2021, €V Pé€PEL AOYW
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

¢ avakapyng oto Slabéoipo €106dnua
Kal TNG Meiwong tng avepyiag. H avénon
¢ ISIWTIKAC Katavalwong, meplopiletal
MEPIKWG ammd TNV TTPORAENOMEVN ETTITAXUVON
TwV amomAnpwpwyv daveiwv Adyw Kal Twv
TPOAVAPEPBEVTWY UETPWY YIA ATTOKALUA-
kKwon Twv MEX (Mivakag A.12, oeh. 66). Ot
akaBaploTEC emeVOUTELC TTAYIOU TTPORBAETETAL
va Kataypdypouv avénon 12,8% kepaiaiou
70 2019, pe mepaItépw PeyEBUvVON YUpw OTO
9% etnoiwg 1o 2020 kat To 2021 (Mivakag
A.12, oel. 66). Auto o@eileTal MPWTIOTWC
otn Beitiwon twv mpoodokiwv o€ O, TL agopd
TIG eMEVOUTIKEC TTPOOTTIKEG TTOU StavoiyovTal
OTOUG TOMEIG TNG EVEPYELAG, TOU TOUPIOHOU
KAl TWV LETAPOPWV. MeYAAEC IBIWTIKEC ETTEV-
Suoelc LYPoug Epav Twv €3 O10., UE onuav-
TIKO TTOCOO0TO XpNHatoddTNONG Héow EEVWV
Kepahaiwy, £xouv NdN Eekivoel kal TTPOBAE-
TTETAL VA aTToTTEPATWOOLV UEXPL Kat To 2021.
Metald AMNwy, umodopéc MaApPAYWYNAC
NAEKTPIKNG €VEPYELAG OTTO  AVAVEWOIMES
TTNYEC, SIAPOPEC OIKIOTIKES, EUTTOPIKEG Kal
MIKTEC avamnTtuEelg, papiveg, evodoxelakeg
povdadec ard kat To kalivo avapévetal va
Swoouv peydAn SUVAMIK) OTNV KUTIPIOKN
olkovopia Ta emopeva €tn. H teAevutaia emév-
duon amotelei éva peyalemrBolo épyo 1O
ormoio Ba UIMAOUTIOEL TO TOUPIOTIKO TIPOIOV,
Ba emuNKUVEL TTEPAITEPW TNV TOUPIOTIKA
nepiodo kal Ba dnuioupynoel véeg Béoelg
gpyaociac. ZnuUewwveTal 0Tt yla evbdppuvon
Twv gnevdloswy, N KUPBépvnon mpowbnoe
amo Tov loUvAlo Tou 2018 Tn Béomion vopo-
oxebiwv yla TNV MPOCEéAKUON Kal €yKaTd-
otaon emevOUTIKWY TAPEiwV otnv Kumpo,
TTAPEXOVTAG £VA CUYXPOVO VOUIKO Kal KAVO-
VIOTIKO TAaiolo, otn Bdon eupwmaikwy
odnylwy, yla avantuén tou v AOyw Touéd O
omoio¢ avapévetal va Sleupuvel To pAoua
XPNHATOSOTIKWY HECWV TTOU SlatiBevtal oTIC
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

ETTIXEIPNOELG. MIKPEG ETAOLEC AUENTELG avapE-
VETAL va Kataypdyel kat n dnudaota Kkatava-
Awon  yia v nepiodo  2019-2021,
avtikatontpifovtac Kupiwg TI¢ augioslg Twv
Sdamavwv  yla amohafég  TTPOCWTTIKOU
(Mivakacg A.12, o€\. 66).

O1 kaBapéc e€aywyéc avapévetal va
OUVEIOQPEPOUV apVNTIKA OTO PUBUO OlKoVO-
MIKAG avamtuéng yia ta étn 2019-2021, Aoyw
TOU E10AYWYIKOU XOPOKTINPA TNG EYXWPLAG
{ntnonc. Ot e€aywyécg mpoPAEmeTal va Kata-
ypdyouv avénon 2,7% 1o 2019, 2,3% 1o 2020
Katl 2,7% 1o 2021 (Mivakag A.12, ogh. 66).
Metd kat tnv empPpdduvon mou avapévetal
yla to 2018, o Touplopog mpoPAémetal va
Kataypdaypel uvPnhotepec  emdbooElC T
emopeva €tn, dedopévng TNG EMUAKUVONG
NG TOUPIOTIKAG TIEPLOOOV, TN avénong oTto
Sl108€o1p0 ap1Buo KAvwy KaBw¢ kat Tng S1ev-
puUVONG TOU TOUPIOTIKOU TTPOTOVTOG (CuuTTE-
pAaupavopévou tou kadivo). Ze 6,11 apopd
TO VAUTIAIOKO TOpEd, Ol MPOOTIABEIEC Yia
EMEKTACN TOU WéOw PeATIWOEwWvV TOU
CUUTMAEYUATOC UTTNPECIWYV TTOU €XEL SNUIOUP-
yNnOei, Tng umodoung, cuumepINapuBavouévwy
TWV Alpaviwy, Kabwg kat Tng Stebvouc eriung
NS KUTTpou w¢ VaUTIAIOKO KEVTPO, PaiveTal
va éyxouv em@épel kapmous. H idpuon
Youmnoupyeiou NauTihiac (armé tnv 1 MapTiou
Tou 2018) kKabwc kat TouplopoL (amd TNV 1
lavovapiou 2019) avapévetal va OWOEl
TeEpAITEPW WONON OTOUC TOMEIC TwV Baldo-
OlWV YETAPOPWY Kal TOU TOUPIOUOU. ZNUav-
TIKA] CUVEIO@OPA AVAUEVETAL ETTIONG ATTO TOV
TOMEA TWV UTTNPECIWV TNAETTIKOIVWVIWY,
TTANPOQYOPIKAC Kal TANPOoPOPNONG. Mevikd-
TEPQ, N BeATIWON TNC AVTAYWVIOTIKOTNTAC, EV
MEPEL, AOYW TNC ONMAVTIKAC HEIWONC 0TOUC
MIoB0oU¢ Kal 0To KOOTOG TTAPAYWYN G TWV ETAI-
PEIWV TA TEAEUTAID XPOVLIA, CUMPBANEL TNV
emidoon twv efaywywv. Tautdxpova, ol
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

OUVOMIKEC El0AYWYEC, ol oTtoiec emnpedlovTal
ONUAVTIKA aTT0 TIC EI0AYWYEC Yla evSIduEaaq,
KATAVOAWTIKA KAl KEPAAAIOUXIKA ayabd,
avapévetal va avénBouv katd 3,9% to 2019,
3,1% 1o 2020 kat 3,7% 1o 2021, og cuvap-
TNon pe ™ peyebuvon tng eyxwptag CRtnong
Kal €l8koTeEPpa Twv enevduoewv (Mivakag
A.12, oe\. 66).

TipéG: evapHOVIOHEVOG SEIKTNG TIHWYVY
KATAVOAWTH

O TEG avapévovTal va KATaypAPouV JIKPEG
avénoeig to 2018. Zuykekpiuéva, o TMANBwpL-
ouo¢ (EVATK) avapévetal va @Bdoel to 0,8%
o€ oUyKplon pe 0,7% 10 2017 (Mivakag A.13).
AuTti n €€ENIEN opeileTal Kupiwg oTIC augn-
OEIG OTIG TIMEG TWV UTINPECLIWV TTIOU OXETI-
(ovtal HYE TOV TOUPIOPO KABWC Kal Tou
metpelaiov, ol omoie¢ avtiotabuiotnkav
MEPIKWC ammd TN ouvexI(OPeVN ONUAVTIKA
MElwon OTIC TIHEC TWV  BlOMNXAVIKWV
npoidvtwy e€alpoupévng Tng evépyelac. O
EVATK e€alpoupévwy Twv TIHWV TNG EVEP-
YElAG, avapévetal va avélBel oto 0,2% To
2018 oe oxeon pe 0,1% 1o 2017 (Mivakag
A.13). O douIkOC MANBWPIOUOC, dnAadn o
EVATK e€aipoupévng tng evéEpPYELAG KAl TWV
Tpoipwv mpoPAénetal va @Odcel TO
0,1% 10 2018 0€ oxéon pe 0,4% 1o 2017
(Mivakacg A.13).

Tnv mepiodo 2019-2021 avauévovtal
TTEPAITEPW OTASIAKEG AUENOELC OTIC TIUEG. O
OUVOAIKOC TTANBwpPIopOG (EVATK) avapévetal
va avéNBel oto 1,1% To 2019, oto 1,6% TO
2020 kat 010 1,7% 10 2021, emnpealOuevog
Kupiw¢ amd tnv mpoPAemouevn OeTIKA
TTOPEIa TNG €yXWPLAC OIKOVOMIKNG SpaoTn-
PLOTNTAC Kal TNV oTadlakn mepaitépw dvodo
otouc HoBou¢ (Mivakag A.13). NMapdAAnAa,
1000 0 EVATK g€aipoupévng tng evépyelag

MINAKAZ A.13 MpoBAéPpeic mMAnOwpiopov (EVATK)

(eTho1 pETABONA, %)

2017 2018mp  2019mp  2020mp  2021mp
EvATK 0,7 03 11 16 17
EvATK e€aup. T evépyetag 0,1 0,2 09 17 19
EvATK e€aup. T evépyetag kat
TWV TPOQIHWV 04 0,1 08 16 18

Mnyéc: YK, KTK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

600 Kal 0 SOMIKOC TANBWPICUOC TTPOPBAE-
TIETAL VA ouveXioouv TNV avodIKr Toug mopeia
WC ATTOTENECHUA TWV AVAUEVOUEVWY AUEN-
OEWV OTIC TIMEC TWV UTTNPECIWV AOYW TNG
ouvéxionc Tn¢ Oetikig emidpaong NG
{ATNONCG TWV gyxwplwv utnpeciwv (18laitepa
TWV TOUPIOTIKWY UTTNPECIWVY), AAAA Kal TNG
{wnpng eyxwplag olkovoulkng dpactnplo-
TNTAC TTOU AVAUEVETAL VA ETTNPEACEL BETIKA
Kal TIC UTTONOITTIEC CUVIOTWOEC TWV TTIPOAVA-
PePBEVTWY SelkTwy MANBwWpPLIoHoU. Q¢ amoTé-
Aeopa, o EVATK e€aipoupévng tng evépyelag
avapévetal va @daoel o 0,9% 10 2019, 10
1,7% 1o 2020 kat to 1,9% 10 2021, evW) O
OOUIKOC TTANOWPIoUOC avaUEVETAL VA AVENDEL
oto 0,8% to 2019, 10 1,6% tO0 2020 KAl TO
1,8% 10 2021 (Mivakag A.13, ogA. 72).

Amodox£éG, MapaywylKOTNTA Kal ayopad
gpyaciag

O1 vPnAoi puBuoi OIKOVOUIKAC avamTuéng
avtikatontpifovtal Kal oTn Tmopeid TG
armaocXOAnonG. ZUYKEKPIPEVA, N armacXOAnon
TPOBAETETAL VA OUVEXIOEL va KATAYPAQEL
BeTikoU¢ PUBUOUC PeETABOANC TNE TAENC TOU
4% 10 2018 (Mivakag A.14). Ta emopeva €1n,
AVTAVAKAWVTAC TNV AVAPEVOUEVN TTEPAITEPW
BeATiwon TOU OIKOVOUIKOU KAIHATOC KAl TNV
av&non Tou KUKAOU £pYACIWV TWV ETAIPELWY,
n amacxoAnon, €dikotepa Twv Kumplwy,
QAVAMEVETAL VA KATAYPAYEL TIEPAITEPW AUER-
oelg, Me  emPBpaduvouevoug  wWOTOCO
puBuoUC, akolouBwvTtag TNV TMopPEia Tou
AETT. Yuykekplpéva, yia to 2019 n anacxo-
Anon mpofBAémeTal va Kataypdyel €TAola
avénon t™¢ Taéng Tou 3%, PE TMEPAITEPW
avobo 2,5% etnoiwg yia ta £€tn 2020 kat 2021,
avtiotoixa (Mivakag A.14).

2NUAvTIKA BeATiwon avapévetal kal otny
avepyia wg MoocooTd Tou €pyatikol duva-

MINAKAZ A.14 TpoBAEéPeig MOV ApopouV TRV ayopd

gpyaciag

(eTriota peTaBoAry, %, EKTOGC EQV ONUEIWVETAL SIOPOPETIKA)

2017 2018mp 2019np 2020mp 2021np

Aandavn (yla amodoyég kat
€PYOSOTIKEC E10QOPEC) Qv pIoBWTO

0,7

17

33

29

34

Movadiaio epyatiké kdaTog

04

18

25

22

26

Mapaywyikétnta

04

0.2

0,7

07

08

YuvoMiki} amacyoAnon

38

40

30

25

25

Mooootd avepyiag
(% Tou epyaTikol Suvapkol)

11

82

6,8

58

54

Mnyéc: YK, KTK.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

MIKOU @Bdavovtac To KOvTd o€ ouvOnKeg
TMARPOUC amaoxoAnong. Xtnv e£ENEn autn
uroonBouv emiong ol KUBEPVNTIKEG TTOAL-
TIKEG ME OTOXO TNV TOVWON TNG ATacX0ANoNG,
OUMTTEPINAUBAVOUEVWY TWV TTIPOYPAMMATWY
ylia otiplén Twv VEWV KAl UAKPOXPOvia
avépywv. AKOAOUBWVTAC TTWTIKH TTOPEia amd
TO MPWTO Tpipnvo tou 2015, TO MOCOCTO
avepyiag omwc¢ opiletal amd tnv EEA eivat idn
XOUNAGTEPO amod Tov Péco Opo otn {wvn Tou
€UPW Kal TTpoPAémeTal va avéNBel KaTd Péco
6po o010 8,2% 10 2018 amod 11,1% 1o 2017
(Mivakag A.14, oe\. 72). H Betikr} mopeia Tou
AEN mou mpoPAémeTal yla Ta emdpeva €1n, o€
ouvdpTtnon e TN peyébuvon Tng amacyo-
Anong, eVIoxUEL TIG TPOPAEPELS Yia ouveXI(O-
MEVN TITWON TOU TOCOOTOU avepyiag,
€181kéTEPA TWV KuTtpiwy, TO omoio avapévetal
va TTEPLoPLoTEi 010 6,8% 10 2019, 0T0 5,8% TO
2020 kat oto 5,4% 1o 2021 (Mivakag A.14,
oel. 72). Q¢ ek ToUTOU, avauévetal OTL N
avepyia to 2021 Ba cuykAivel o€ TOCOOTO
KOVTA OTO UECO OPO TIOU EiXE KaTaypagEi yla
MaKpd XpoVviIKn Trepiodo mplv and Tnv Kpion.

‘Ocov, apopd Tou¢ UIcBoUC, avauéveTal
ouykpatnuévn avénon to 2018 og oxéon pe
TO PpUBUOS OIKOVOUIKAC avAamTuéng, Ue TTEpAl-
Tépw aué€noelg Ta emdpeva €tn. H ovouaoTIKn
Samdvn avd pobwtd avauévetal va Kata-
ypdyel avénon tnctédéngtou 1,7% 10 2018 o€
ouvéyxela avénong 0,7% to 2017, Adyw auvéi-
ogwv oto dnuodolo Topéa kabwc kat o Sidgpo-
POUC TOoUEIC Tou 18lwTIKOU Topéa (Mivakag
A.14, 0e\. 72). 210 SnpoOOIo ToPEQ, Ol AUENTEIC
gival amotéheopa NG évapéng kKataBoAng
TIHAPIOMIKWY  auvéfoswv KaBw¢ Kal TG
OTASIAKNC KATAPYNONG TWV LEIWCEWV ETT TWV
amoAafwv Kal Twv CUVTAEEWY TTOU UIOBETH-
Bnkav Katd Ta €T TNG Kpiong, Pe .oXL amo TNy
1 louAiou 2018. H avapevopevn avénon otn
Samdvn avd pobwtd oTtov IBIWTIKG Topéa

KENTPIKH TPANMEZA THX KYNPOY

73

Enter/
Exit

Full
Screen

N

= B
g8 3
ER:
225
m
m&s
.eh
g
N m.
Fal



B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

opeileTal, ev uépel, o€ HIOBOAOYIKEC AUENTEIC
mou SIETTOUV TIC CUANOYIKEC CUUBAOEIC TOV
Tpame(ikoV ToUEA KAl TNG TOUPLOTIKAC Bloun-
xaviag. MNa ta étn 2019-2021 avauévovtal
mepAITéPW AVEAOELC TNG TAENC ToL 3,3%, 2,9%
kal 3,4%, avtiotolxa (Mivakag A.14, oel. 72).
H oxeTikd peyalutepn avénon mou mapouctd-
Cetal 10 2019 o€ oxéon pe 1o 2020 opeileTal
otnv avénon Tou TTOCOCTOU EIGPOPWY TTIPOG
1o Tapeio Kovwvikwv Acpaiicswv amod tov
lavoudplo Tou uTtd avaopdAv £TOUG, Nn omoia
enmnpeddel Toug HoBoug 1600 oToVv IOIWTIKO
600 Kkal 0to dnuooio Topéa. MNMa 1o 2021 n
MEiwon TNG avepyiag KATw amo to 6% avape-
VETAL Va ONUIOUPYAOEL TIIECEIC YIA AUENTELG
oTou¢ MioBouc.

MeTd Kal TNV avapevopevn HIKp Meiwon
ylod TO TPEXOV £TOC, N TOAPAYWYIKOTNTA
TPOBAETETAL VA OUVEXIOEL VA KATAYPAQEL
BeTIkoUC puBUOUC HeETABOANC TA €MOMEVA
£TN. ZUYKEKPIUEVA, AVAPEVETAL VA ONUEIWOEL
peiwon 0,2% 1o 2018, og oxéon pe avénon
0,4% to mponyoupevo £to¢ (Mivakag A.14,
o€l. 72). Ané 1o 2019 kat evtelBey, n mapa-
YWYIKOTNTA QVAPEVETAL va  KataypAyeEl
€Tnola avénon yupw oto 0,7%, Adyw NG
vAotoinong S1apOPWTIKWV PeTApPLOUIcEWY
(Mivakacg A.14, og\. 72).

To povadiaio epyatiko KOoTog, emnpealo-
MEVO Kupiwg amd Ti¢ e€elielc otn damdvn
avd poBwTto aAAd Kal TNV TapAYwYIKOTATA,
QAVAUEVETAL VA KATaypAYEL OTIKOUC puBOUC
petaBoing. EdikoTtepa, mpofAémeTal va
onuewoet avénon 1,8% to 2018 os oxéon pe
MIkpry avénon 0,4% 1o 2017 (Mivakag A.14,
oel. 72). Ta étn 2019-2021 avauévetal va
Kataypdyel mepartépw avénon tn¢ taéng Tou
2,5%, 2,2% kat 2,6%, avtiotolxa, Swatn-
PWVTAC EVTOUTOIC TO OUYKPITIKO TIAEOVE-
KTnUa og oxéon e tnv unmdhoirnn {wvn Tou
€VPW, AOyw TN BeATiWONC TNG AVTAYWVIOTI-
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KOTNTAC Ta TeEAevTaia Xpovia (Mivakag A.14,
oeA. 72).

A&1oAéynon Kivéuvwv 600V apopd TiG
HAKPOOIKOVOMIKEG TIPOPBAEYPEIG'S

JUVOAIKA, ol MBavoTNTEC armdkAlong Tou AEN
PO¢ Ta mavw (upside risks) oe oxéon ue T
KEVTPIKO 0evAplo eival auénuéveg, 1blaitepa
yla 1a TeAkA £€Tn Tou Xpovikou opilovta
nipoPAéPewy, evw ol Kivduvol yla Tov TAnBw-
plopo gival looppoTnuévol. Ot TPoAEPEIC yia
TNV mopeia tou AEI TG KUTTPLAKNA G OIKOVO-
piag, onwg mapouctalovtal otov Mivaka A.12
(o€A. 66) kaBw¢ kat yia tov EVATK kat yia tov
EVATK e€aipoupévng tTng evépyelag Kal Twv
TPOPIUWV (6ouIKOg MANBwpPlopoc) (Mivakag
A.13, oe). 71) Bewpouvtal w¢ Ol EMKPATE-
otepeC (Baocikd oevdaplo). Ot mbBavotnTeg
Slakupavonc Twv mpoPAéPewv yia to AEM kal
Tov EVATK kaBw¢ kal ol oxetikoi Kivouvol
amokAlong and ta avtiotolxa factkd oevapla
okKlaypagouvtal ota Alaypdppata A.35 kal
A.36, avtioTtolxa. Ot evOEXOUEVEC ATTOKAICELC
6oov agopd tn dsomodlovoa MPORAeYn Tou
Souikou MAnBwplopoL mapouoidlovtal oTo
Awaypappa A.37. ITIG EMOUEVEG TTAPAYPA-
(ou¢ avaivovTtal Toco ol kaBodikoi 600 Kal
ol avodikoi kivduvol yia 1o AEM kal Tov
TMANBWPIoUO.

Ev&exdueveg mpog Ta KATW QATTOKAICELG
amné 1o Baoiko oevdaplo (kabodikoi kivouvol)
yla to AEMN oxetiCovtal Kupiwg YE TIG CUVEXI-
(OpeveC TPOKAACEIC TTOU aQVTIMETWTTICEL O
Tpame(ikdC Topéag, kKabwe kal didgopoug
e€wTePIKOUC  KIVOUVOUC.  AVOAUTIKOTEPQ,
kaBodikoi kivduvol yia to AEM cuvdéovtal pe
MLa 1Mo apyr amo TNy mpoBAenduevn peiwon
Tou uPnioL emmédou Twv MEX, kabw¢ to
vPNAO emimedo Tou IBIWTIKOU XPEOUG TTEPLO-
piCel, og kamolo Pabuo, Tn xopriynon véwv

16. Na mepartépw mMAnpoopieg doov agopd tTn pebodoloyia
¢ a&loAdynong KivoUVwY Twv HOKPOOIKOVOUIKWY TTPO-
BAEPewv, BAEme Oikovopuikd AeAtio, loviog 2015, oeA. 67.

AIATPAMMA A.35 Katavour Twv mOavoTHTwyv
Swakvpavong yia Ti¢ mpoPBAéPeig tov AEN
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AIATPAMMA A.36 Katavopn Twv mavotintwv
Srakvpavong yia Ti¢ mpoBAEPelg Tov mAnBwpiopov
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— loTtopikd oTolxEia
50% 70% 90%
W s0% [ 70% ¢ — Mpophéyer

oo ohobuLouLouno

Q10203040Q102Q304Q10203040Q10203040Q102Q304Q710203040Q102 3 4
2015 2016 2017 2018 2019 2020 2021

POLLS00 = NNwWwS

Mnyn: KTK.

AIATPAMMA A.37 Katavopn Twv meavotitwv Siakvpav-
ong yia Tig mpoBAEPELG Tov MANOWPLICHOU e§aip. TNG

EVEPYELAG KAl TWV TPOPIHWV (Sopiko¢ mMAnBwpiopoc)
(etrola peTaBolr, %)
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

Saveiwv. EmmAéov, mTpoc¢ Ta KATW AmoKAICEIC
anmd 1o Bacikd oevaplo yia 1o AEM oxeti-
Covtal pe pla evdexdupevn emdeivwon NG
e&wTteptkNg (rTNONC YIO UTTNPETIEC, CUVETELD
NG SUOHEVOUC OIKOVOIKN G KATACOTACNC TTOU
eVOEXETAL VA ETMIKPATACEL WC ATTOTEAECUA
TUXOV TPOPANUATIKAG £€6&0u Tou Hvwpévou
BaoiAeiou amod tnv EE. Emiong, ol actaBeic
YEWTIOAITIKEG €€eNifel oTnV TEPLOXN TNG
avatoAlkng Meooyeiou evdéxetal va emnped-
0oLV SUOHEVWC TIC TIPOOTITIKEG TWV TOPEWVY
TOU TOUPIOMOU KAl TWV EMAYYEAUATIKWY
urnpeciwyv. Téhog, mbavr mepaltépw avarti-
pNnon tou eupw évavti Tou Sohapiou HIMA
AOyw ToATtikwy e€eNiewv Ba pmopouvoe va
KATOOTAOEL TIC KUTIPIOKEC EEAYWYEC aKPIBO-
TEPEC, Me amoTéreopa va emPBpaduvOei n
OIKOVOWIKH 6pacTnEIOTNTA UECW UEIWUEVWV
eEaywywv Kal emevoLoEWV.

AvtiBeta, evdexduevec mpo¢ Ta TAVW
AarToKAICEIC a0 TO BACIKO oevAplo yia To AEMN
(avodikoi kivduvol) cuvdéovtal ue KaAUTEPN
and TNV avapevouevn BeAtiwon Twv eyxw-
PLWV HAKPOOIKOVOULIKWY cuvONKwv. EI8IKO-
Tepa, avodikoi kivduvol oxeTiCovtal pe éva
VYPNASTEPO Ao TO AVAPEVOUEVO TTOGOOTO
vAomoinong emevOuTIKWY oXediwv amd tov
1O1wTIKS Topéa. H upnAotepn anddoon anod
auTd ta €pya duvartal va €xel OeTikd avti-
KTUTIO OTO HOKPOOIKOVOMIKO TTEPIBAANAOV
mépav améd auTd Tou cUVOEETAL UE TNV KATA-
OKEUN TWV OXETIKWV €Ppywv. ATTO auTr} Thv
amoyn, TOOO N KATAOKEUR] 00O Kal N
Aertoupyia tou kadivo amo 1o 2021 Lexwpiley,
Kabw¢ avapévetal va Swoel ONUAVTIKA
wOnon otnv anacxoéAnon Kal va CUPBAAAEL
oTnV avfnon Tou TOUPIOTIKOU PEVUUATOC.
2 NUEIWVETAL OTL UIO CUVTNPENTIKA EKTIMWIEVN
enidépaon anoé tn Asttoupyia tou kalivo To
2021 éxel evowpatwOei oto Bacikd oevaplo
poPAEPewV. Emiong, onuelwveTal 0TI Peya-
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

AUTEPN ATTO TNV AVAWEVOUEVN armoppdPnon
XPNHAToSOTNONCG Ao TINYEC EKTOC TOU EYXW-
plovu Tpame(lkol CUCTAMATOC, CUUTTEPIAA-
Bavopévng NG xpnuatroddtTnong amo
veoouotata emevOUTIKA Tapeia otnv Kumpo,
evdéxetal va oupfdiel oe vPnASTEPN aTid
TNV avapevopevn avénon Twv emevolUCEwWV.
TéNog, emevduoelc mou oxetiovtal pe TV
efepelvnon véwv mediwv otnv AOZ 1n¢g
Kumplakni¢ Anuokpatiag yia moavda Koitd-
opata Quolkou agpiou Ba pmopouoav va
€XOUV TIEPAITEPW EMIMTWON OTIG LAKPOOIKO-
VOUIKEC TTPOOTTITIKEC. Aleukpiviletal 0TI Sev
AapBavetal urn’ OPIv TuXOV EUTTOPIKN EKHE-
TAMELON KOITAOUATWY QUGCLKOU agpiou, Nn
omoia Ba pmopouoe va odnyrnoel o€ uPNAO-
Tepa €006, AUeca Kal €UUEDA, MECW TNG
avénuévng OIKOVOMIKAG OpactnploTnTag
aQoU gival ekTdG TOu XPOoVIKoL opilovta Twv
TTPOPAEPEWV.

& oxéon Ue Tov MANBwPIouod, Kal OTTWG
avalUeTal 1o TTAvw yia To AEN, evEexoueveg
TIPOC TA KATW QTOKAICEIC amd To Baciko
oevaplo (kaBodikoi kivduvol) cuvdéovtal
KUpiwg pe Tuxov embeivwon Twv eyxwplwy
TMOTWTIKWVY ouVONKWV Kabwg kal Stapopoug
e&wtepIkolC Kivduvouc. H eyxwpla {ATnon
evOEXETAL VO ETTNPEAOCTEL APVNTIKA O€ TTEPI-
TITWON 1OV O€V AVTIUETWTTIOTE] ATTOTEAECHA-
TIKA 10 LYNAS emimedo Twv MEX. EmmAéoy,
kaBodikoi kivéuvol cuvdéovtal pe evdexo-
Mevn Meiwon tng e€wTtepikng {ritnong yla
UTTNPECIEC, WG ATTOTENECUA TUXOV TTPOBANMO-
TIkA¢ €€660uL Tou Hvwpévou BaoiAgiov amod
tnv EE. Emiong, evbexouevn avatiynon tou
€Upw évavTtl Tou doAapiou HMA avapévetal
va €xel AUECO AVTIKTUTIO 0TOV TTANBWPIOUO
MEOW TNG MEIWONG OTIG TIMEG TWV ElOAYO-
MEVWV TIPOTOVTWV.

Ev&exdueveg mpog Ta mAVW ATTOKAICELG
and 1o Baciko oevdplo (avodikoi kivouvol)
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

yla tov mAnBwplopod mpoépxovtal TOCO amno
TO EOWTEPIKO OO0 Kal armd To EEWTEPIKO TIEPL-
BAANOV. Z€ O,TI APOPA TO ECWTEPIKO TTEPL-
BAaANov, KaAUTEPN aAmmO TNV AVAUEVOUEVN
BeATiwon TWV EYXWPIWV  OIKOVOUIKWV
TIPOOTITIKWV (UEYOAUTEPN ATTO TNV AVAUEVO-
pevn vlomoinon emevéuTIKwY oXediwv Kat
gvioxuon Twv TIPOOTITIKWY TOU TOUPIOUOU
onw¢ mpoava@épOnke yia to AEM), avaué-
VeTal va €xel auénTikn emidpaon otov TANBw-
plopnd. TéNOC, n emPBoAn TEPIOPIOTIKWY
METPWV OTIC EUTTOPIKEG CUVAANAYEG emTioNC
evhéxetal va éxel auénTikn emidpaon otov
TANBwWPIoUO.
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H OIKONOMIKO AEATIO AEKEMBPIOZ 2018

TEXVIKEG ZNUEIWOCELS
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

(A) Eyxwpta Noptopatika Meyéon

‘O\a TO VOULOUATIKA EYEDN agpopouv OTOol-
xeia e€alpoupévng tng KTK.

Amé tnv Tn louAiou 2008, ¢xel Tebei o€ oYL
n véa «mepi Oplopou tNG 'Evvolag tou
«katoikou Kumpou» yia ETaTIOTIKOUG
2 komoU¢ Odnyia Tou 2008». Q¢ amoTéAeoua,
Ta Noplopatikd XpnuatomotwTtikd 16puU-
MOTO  TIpOXWwPNoav O avakatataén
MEYAANOU aplOUOL OpYAVIOUWY 1 ETTIXEIPN-
OEWV TIEAATWV TOUC HE TIEPLOPIOHEVN N
XWpPIiG @uolkn mapoucia otnv Kompo,
YVWOTWV ONUEPa w¢ «Ovtotnteg Eidikou
Jkomov (Special Purpose Entities)», ano tov
TOMEA TWV €N KATOIKWV» OTOV TOMED TWV
«Katoikwv Kumpou». H emidpaon tng ev
Aoyw avakatdraéng e€alpeital amo Ti¢ Voul-
OMOTIKEG KAl XPNMUOTOTIIOTWTIKEG OTATI-
OTIKEC OelpéC otnv Tmapovoa ¢€kdoon,
Onhadn ol avapopEg os eyxwpla OToIXEa A
katoikoug Kumpou eivatl e€aipoupévwy Twy
OPYOQVIOUWV N ETIXEIPNOEWV UE TIEPLOPL-
OMévn i XwpIi¢ QUOIKN Tapoucsia otnv
KOmpo. Na okomoU¢ opalomoinong Kat
OUYKPIOIPOTNTAG TWV XPOVOCEIPWVY TA VOUL-
OMATIKA OTOIXElO €XOUV TUXEL TIEPAITEPW
eneepyaociag amd 1o Tunua OIKOVOMIKNAC
AvdAuonc kat Epeuvwv tng KTK.

O UTTOAOYICUOC TWV ETACIWV TTOCOOTIAIWY
petaBoAwyv yivetal pe Baon tn pebodo-
Aoyia mou akohouBeitat amd TNV EKT.
JUYKEKPIUEVA, O PUBPOC PETABOANG TwV
VOUIOMATIKWV HeYyeBwY umoloyiletal pe
Bdon Ti¢ punviaiec petaforéc mpoocapuo-
OMEVEC WC TPOC Ta TMood mou Oev gival
polov cuvaillaywv. Tétola mood gival ol
avata&lvounoelg, AANEC avampocapUOYEC,
ol avampooapuoyEég a&iag kal ol cuvaihay-

MOTIKEG AVATIPOCAPOYEG WOTE OL TTOOOOTI-
aiec petafoléc va avtikatonmtpifouv TIC
av&ouEIWOTEIC TTOU opeilovTal o€ KABapEég
npdaéeic.

H nmpoavagepoduevn pebodoloyia viobetn-
Onke amo tnv ékdoon AekepPpiov 2009. 2€
mponyoULueveC ekKSOOEIC TOU OIKOVOUIKOU
AeAtiou 0 puBUOC HeETABOARC TWV VOULOUA-
TIKWV peTaBAntwyv umoloyi{otav wg n
€TAcld  TooooTiaia  METABOAR  TwV
urtohoinwyv oTto TEANOC TNG TePLddou.
Aentouépelec Tng pebodoloyiag mapé-
xovtal otnVv ékdoon Twv NOUIoHATIKWY Kal
XPNUATOOIKOVOULIKWY 2TATIOTIKWY TOU
Tunuatog 2tatiotikAg tng KTK, n omoia
gival dlaBéotun otov 1otoxwpo Tng KTK.

(B) lool0yio mAnpwuwv

To u@loTdpevo ovoTnua GUANOYAC Kal
KOTOPTIOMOU OTATIOTIKWY OTOLXEiwV TTou
vloBetriBnke amd Tov lovvio Tou 2014, Baoci-
Cetal otn peBodoAoyia Tou AleBvoug Nout-
opatikou Tapeiov («BPM6»), n omoia €xel
vl00etNnBei kal amd tnv EE, kabw¢ kal og
emmnpooBetec mpodlaypagéc Kal Baduod
avAaAuong TToU amalTel TOCO N XTATIOTIKN
Ynnpeoia tng EE («Eurostat») 6co kal n
Evpwmaikn Kevtpikn Tpdmela («<EKT»).

H vioBétnon tou BPM6 otov Ttopéa twv
OTOIXEIWV TWV EEWTEPIKWY OTATIOTIKWY Yl
TnVv Kumpo ekivnoe va epapudletal amo
Tov louvio Tou 2014. H mpwtn dnuoociguon
TWV €V AOYW OTOIXEIWV TTpaypaTomolndnke
Tov OkTwfplo Tou 2014. Ta dnuocisupéva
otolxeia yla to I kat tnv Aiebvn Emevdutikn
©¢on Kal To eEWTEPIKO XPEOC KAAUTITOUV TNV
niepiodo amod 1o 2008 péxpl Kal CrpEPQ.
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B OIKONOMIKO AEATIO AEKEMBPIOZ 2018

H epappoyn twv véwv gyxelpidiwv mapeixe
TNV €uKkalpia uvloBétnong euplTEPWV
aA\aywv Kal avaBewprioewy e 0TOXO TN
BeAtiwon tTng KAAUYNC KAl TNC TTOIOTNTAC
TWV MAPAYOUEVWY OTATIOTIKWY OTOLXEIWV
TOU e€WTEPIKOU TOUEA. ZUYKEKPIUEVQ, TTEPAV
amd TNV EVOWPATWON TwV OTOIXEIWV TwV
ovtoTTWV €181KOU OKOTIOU TIOU €ival gyye-
Ypapuéves/eykaBidpupéveg otnv Kumpo og
ONEC TIC EEWTEPIKEC OTATIOTIKEC TTOU TTAPA-
yovTtal kaldnuoaievovtal, n KTK éxel emiong
avapabuioel Ta cuotApata GUANOYAC Kal
KATAPTIOMOU TWV OTATIOTIKWY OTOIXEIWV TOU
e€wteplkol Topéa, Sivovtag PeEYaAUTEPN
£UQACN OTNV EQAPHOYH VEWV EPELVVWV Kal
™ Xperion S1aB€cipuwy S10IKNTIKWV TTNYWV.

(') EBvikoi Noyapracpoi

H YK gepdppooe ano tov lovvio tou 2014
KAl yla Ta IoTOPIKA oTolxeia amd to 1995, 1o
VEO oTaTIOTIKO mpoturo EXOA 2010 1o omoio
avtikaBiotd to EXOA 1995 kai Baciletal oto
Zuotnua EBvikwv Aoyaplacpwv (SNA) 2008
To omoio epapuoleTal o OAo Tov KOOUO.
2TOXOC €ival n mpooappoy Twv €BviKwv
AOYOPIAOUWY OTO VEO OIKOVOMIKO TIEPL-
BaMhov, otic e€elilelc og Bépata peBodolo-
ylag kat otnv aA\ayn oTIiC avAyKeS Twv
XPNOTWV. € OTL apopd TNV Talvounon oe
BeouikoU¢ Toueic, To EXOA 2010 Siacahilel
éva mo &ekdbapo Slaxwplopo petadl Twv
MN-XPNMOTOOIKOVOUIKWY OPYAVIOUWY Kal
TWV OpYAVIOUWV TTou §gv aoxoAoUvTal ATTEV-
Beiag pe puN-XPNMATOOIKOVOUIKES SpaoTnPLO-
TNTEC. ZUYKEKPIUEVQ, Ol IBUVOUCEC ETAIPEIEC
TWV UN-XPNMATOOLKOVOULKWY OPYAVIOUWV
Kal ot AeyOpevol BuyaTpiKoi xpnUaATOOLIKOVO-
MIKOI opyaviopoi Kal SAVEIOTEC XPNMATWY,
Kabw¢ kal oplopévee “Ovtdtnreg Eidikou
>komou” (Special Purpose Entities “SPEs”)

QAVOKATATAOOOVTAL OTO XPNMATOOIKOVOULKO
TopEa KATW amod véa Katnyopia. MapdAAnAq,
O TOPEAC TWV ETTEVOUTIKWY opyaviopwy Ba
mrapouctaletal MAéov EexwPLoTA amd To YeVI-
KOTEPO TOMEA TWV AOITWV €VOIAUECWV
XPNMATOOIKOVOULIKWY OPYAVICUWY, EVW Ol
A0PANIOTIKEG eTalpEieg Slaywpilovtal amd Ta
Tapeia mpovoiag. To EXOA 2010 €xel loa-
yAayel aANayEC Kal 0TA XPNUATOOIKOVOULKA
MEOCQ TTOU APOPOUV TOUG XPNUATOOLKOVOL-
KoUC AoyaplacuoUc.

MNeploocodTtepeg AemTopépele yia tn puebodo-
Aoyia KaTapTIoHoU TwV OToIXEiwv Tou 1oolu-
yiou TANPWHWV Kal TwV EBVIKWV AoyapIaoUwWY
eival d100éo1pec oto mMAaiolo 1 oeA. 51 Tou
OikovopuikoU Aegltiou Agkeufpiov 2074 kal
otov 1oToxwpo TnG KTK.
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