EAAHNIKO
AHMO2 [ONOMIRO
Y YMBOYAIQ

EZAMHNIAIA EKOEZH

NOEMBPIOZ 2016



NINAKAZ NMEPIEXOMENQN

MpoAoyog

KEDAAAIO NPOQTO: TPEXOYZEZ AHMOZIONOMIKEZ EZEAIZEIZ

1. OL dnpoclovoptkég €elitels lavouapiou-ZenteuPfpiov 2016

1.1 H extéAeon tou MNpolmoAoylopol os emninedo Mevikng KuBépvnong

1.2 H ektéAeon tou Kpatikou MpolmoAoylopou To evveaunvo lavouapiou-enteuPfpiov 2016
2. EKTIUNOELG yLa TNV EMITEVEN TWV ANUOCLOVOULIKWY 0TOXWV Tou 2016 & tou 2017

2.1 H eniteuén twv otoxwv tou 2016

2.2. OLotoyoL tou 2017

KEDANAIO AEYTEPO: MAKPOOIKONOMIKEZ EZEAIZEIZ KAl MPOONTIKE:

1. ASLoAGYNON TWV HOKPOOLKOVOULKWY TIPOBAEYEWY

1.1. ZUykplon Twv moootikwyv poPAEPewv tou YMOIK

2. Emokonnon tng eniyelpnuatoloyiag yia tig mpoPAEPeLg
2.1. NpoBA€YeLg yia To €t0C¢ 2016

2.2. NpoBAéYeLg yia To €tog 2017

3. Emokomnnon Twv POoKPOOLKOVOULKWY KVEUVWV

3.1. Evdoyeveig mapayovteg Kivduvou

3.2. E€wyeveic mapdyovieg KivdUvou

ENIMETPO

NAPAPTHMATA

1. AtapBpwon kat EEEALEN Tou Anpooiou XpEoug
2. MEtpnon ¢ emidpaong Tou «carry over» eviog TPLUAVOU

3. Auvapiko Ynodeypa Mapayoviwy



NMPOAOIOz

To EAANVIKO Anpootovopko ZupPBouAlo (EAL), cupdwva e ta mpoPfAenopeva oto apbpo 2. Map. 6
tou N.4270/2014, 6npooctlomolel tnv mpwtn Efaunviaia EkBeon yla TG ONUOCLOVOULKEG KoL
MOKPOOLKOVOULKEG e€elifelc. H EkBeon €pxetal PeTd Thv €kdpaon TNG YVWHNG Tou EAZ yla TIg
LOKPOOLKOVOULKEC TIpOoBAEYELG TTOU teplapBavovtav oto Mpoaxedio tou MpolmoAoylopou Tou 2017,
evw Ba akoAouBnosl kat n afloAdynon tTwv dnuoactovoptkwy poBAEPewv tou Mpolnoloylopol Tou
2017.

MANpPEoTePN ELKOVA VLA TIC SNLOCLOVOULKECG KO TIC LLOKPOOLKOVOULKEG €eAlEELC Ba £XOUE PHETA TNV
oAokAnpwaon tng B’ afloAdynaong Tou TPEXOVTOG TPOYPAULOTOG SNLOGLOVOULKNAC TIPOCAPLIOYNG, KOBwWE
KOL HE TNV KatdBeon Tou UECOMPOBecpouU mpoypdppatos. Eival davepd, OtL n katdAnén tng
aflohoynong, pe 6ca Ba cupdwvnBouv kot Ba anotunwbBolv oto peconpobecpo, Ba ennpedoouv
TOV LOXUPLOUO Hag OTL 0 XELHwvoC 2016-2017 evdéxeTal va amoTeAECEL GNUELO KOG oTn Stadpopn
NG OLKOVOULKAC Kplong amo to 2010 péxpt onuepa. To I{NTOUMEVO, TEPAV TNG EMITELENC TwV
SNUOCLOVOULKWY OTOXWV Tou tiBevtal, eival va emavéABel n eAAnVIK OLKOVOUia Ot TPOXLA
Statnpnoung avakapdng.

H aflohoynon twv npoinobioewv neplypddetal avaAuTtikd otnv napovoa ExkBeon. Ooov adopd tnv
evteAwg BpaxumpoBeopin mPoomTikr), BswpoUpe OTL OL GTOXOL yLa TO TPEXOV £T0¢ 2016 gival acpaAwg
gmteVELUOL, EVW N EMITEVEN TWV OTOXWV yLa To 2017 eivat edpiktr) uTd MpolmoBEoelc.

Aedopévou OTL oL OTTOLOL SNLOCLOVOLLKOL OTOXOL YLoL TO ETOLEVA XPOVLA CUVOPTWVTAL LE T SUVALLLKN
TNG OLKOVOWLKNAG LeyEBuvonc, evtomiloupe Kot oXOALA{OULE TNV MPOOTTLKA va TeBolv uPnAol otoxoL
YLOL TIPWTOYEVH TTAEOVACUOTA, WG VOl TTAPAYOVTA TIOU, O CNUAVTIKO Babuo, dev emibpd Betikd otn
Stadkaoia tng peyébuvong. MoapdAAnAa, Toviloupe TNV avaykn va TPOXWPNROEL pla aAlayn Tou
napaywylkol umodelypatog, pe €udaocn otnv NMPocEAKUCN €mMevOUOEWV Kal TV otpodn TPog
Slebvwg epmopevolpa ayabad Kot urtnpeoiec.

Mapd TNV MEPLOPLOKEVN, LEXPL TWPOL, ETTLOTNUOVLKNA TOU oTEAEXWON, To EAY Ba emiteAéOEL OTO AKEPALO

TIC UTIOXPEWOELC TOU Ww¢ Ave€dptntn Apxn, ME yVWUOVO TNV aflOTILOTIO KoL TNV EMLOTNHOVLIKN
OKEPALOTNTA TIOU TOU apUOLEL.

8 NoepBpiou 2016

O Npdedpoc Tou AoknTikoU ZupBouliou

Mavaywwtng KopAipoag



KedaAaro Mpwto: TPEXOYZEXZ AHMOZIONOMIKEZ EZEAIZEIZ

1. Ol AHMOZIONOMIKEZ EZEAIZEIZ IANOYAPIOY-2ZENTEMBPIOY 2016

Y& OXEON LE TIG EKTAKTEC TEPLOTACELG KOL CUVONKEG TIOU EMIKPATNOOV OTNV OLKOVOUia TO
gvveaunvo lavouapiouv -ZemtepPpiov 2015, n ektéleon tou MpoidmoAoylopol tou 2016
TIPOLYLOTOTOLE(TAL KATW Ao TOAU TLo OaAEG ouvOnkeg. H opalomoinon twv e€eliewy, ot
ouvOUOONO HE Ta OAAEMAAANAQ SNUOCLOVOULKA METPA (CUMMEPNAUBOAVOUEVWY KAl TWV
napeUPacewv oto aodPalloTtiko), mou AfdOnkav Stadoyika amno tov lovAlo Tou 2015 £wg tov
lovvio tou 2016, cuvéBalav otn BeAtiwon Twv SNUOCLOVOULKWY ETILOOCEWVY TOU EVVEQUVOU
KaBwg Kal otnVv evioxuon tng TMPOOMTIKNG yla TNV ETITEVEN TWV ETHOWV OTOXWV TOU
TiPpoUTOAOYLOUOU.

INUELWVETAL, OUWC, OTL OPLOPEVA ATIO T SNUOCLOVOULKA HETPa TTou AndOnkav dev daivetatl
VA ELVOL EVOPUOVIOHEVA UE AAAOUG ETTLONG ONUOVTLKOUE 0TOXOUG (OTtWG T.X. TNV OplaAomoinon
TOU XPNUATOMLOTWTIKOU CUOTHMATOG) Kal €V YEVEL gV €lval MPOOAVATOALOUEVA TIPOG TV
emnitevén tTou Kopudaiou otdxou mou Ba MpEmeL va elval n enavadopd TG OLKOVOULAG OF
avantuélokn Ttpoxld. Onmwg amodelkvUel Kal n mpoodatn €AANVIKN EUTEPLa, Kapio
dnuoolovopkn Béon dev eivat Statnpron otn peconpoBsoun nepiodo edv cuveyiletau
n Odeon NG okovouiag.

1.1 H ektéAeon tou MpoinoAoyiouou os erninedo levikn¢ KuBépvnong

TOpudwva pe to Stabéopa otoxeial revikrg KuBépvnong (TK) yia to evvedpnvo lavouvapiou
— YentepPplou 2016, to EANAElUpa, amod 1,4% tou AEN to 2015 petaotpddnke o mMAedvVOoUQ
0,4% dpEtoc. Avtiotolxa, To pwtoyeveg mMAeovaoua tng MK av§ndnke oe 3,0 % tou AETN, évavtl
1,4% tnv avtiotoyn nepiodo tou 2015 (BA. Mivaka 1).

H BeAtiwon ota amoteAéopata tng K odeldetal amokAelotikd otnv avénon Twv
dopoloyikwy 008wV (+13,1%) kabwg kal Twv acdaAloTikwy elodpopwv (+5,6%) o oxEon e
TIC avtioTolyeg elompalelg tou 2015. Mo Adyoug mou avadEPovtal otny ENOUEVN EVOTNTA, TO
33,1% ¢ avénong twv GopoAoylKwV £0O8WV TIPOEPXETAL Ao TG elompatelg tou OMA.
AvtiBeta, oL damaveg tng MK onueiwoav avodo 4,2% ( 2.241 ekat. EUPW) OTO EVVEAUNVO,
anoppodwvtag to 58,2% tng avénong twv £00dwv. H dvodog Twv damavwv evtomiletat
KUPLWG OTIG MANPWHEG YL ayopd ayabwv Kal UTINPECLWY Kol oTlg petafiBaocelg, evw ot
TIANPWHEG VLA CUVTALELG, TTOU AmOTEAOUV Ta 4/5 TWV KOWVWVIKWY TTOPOXWYV, EIVOL LELWUEVEG
€vavtL tou 2015 kata 1,1 % (BA. Mivaka 1).

1 AeAtio Mnviaiiwv Stotyeiwv levikric KuBépvnong SentteuBpiou 2016, Yrioupyeio Owovoptkwv, NoépuBplog2016.
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Nivakag 1
AnoteAéopata Mevikng KuBépvnong yia tnv nepiodo lavouvapiou-Auyovotou
(evomolnuéva otolyeia)

lavouapLog -ZentéuBpLog % MetaBoAng
2014 2015 2016 15/14 16/15
A.Ecoda 55.391 50.952 56.323 -8,0% 10,5%
1. ®opot 30.119 29.314 33.162 -2,7% 13,1%
Aueoot 13.521 11.831 12.638 -12,5% 6,8%
E¢ wv O.E. Duokwv Mpoocwnwyv 6.037 5.869 5.883 -2,8% 0,2%
E€ wv: @O.E. Nouikwv Mpoowmnwv 1.854 1.795 2.260 -3,2% 25,9%
Eupeoot 16.598 17.483 20.524 5,3% 17,4%
E§ wv @.MN.A. 9.083 9.351 10.625 3,0% 13,6%
2. Aopaliotikég Elodopeg 14.410 14.058 14.840 -2,4% 5,6%
Etopopéc Epyalougvwv 5714 5.786 6.309 1,3% 9,0%
Etopopéc Epyodotwv 7.947 7.133 6.982 -10,2% -2,1%
3. MetaBiBaocelg 6.273 4.257 5.335 -32,1% 25,3%
4. NWAACELG 1N XPNHATOOLKOVOLLKWY Ttayiwy 292 284 77 -2,7% -72,9%
5. Aowund Ecoba 4.297 3.039 2.909 29,3% -4,3%
B. Aartdveg 57.089 53.406 55.647 -6,5% 4,2%
1. ApoBég MNpoowrikol 11.718 11.568 11.659 -1,3% 0,8%
Mool & Huepouiota 9.674 9.534 9.667 -1,4% 1,4%
2. Ayopd ayaBwv Kal UTINPECLWV 4.330 3.524 4.696 -18,6% 33,3%
3. Tokol kataBAnBevteg 4.842 4.930 4.657 1,8% -5,5%
4. ErudotroeLg 331 289 336 -12,7% 16,3%
5. MetaBiBaoelg 2.410 2.367 2.743 -1,8% 15,9%
6. KOWWVLIKEG TTOPOXEG 29.440 28.191 28.733 -4,2% 1,9%
Juvtdéelg 23.485 23.605 23.353 0,5% -1,1%
7. AYop£g un xpni/Kwv mayiwv 4.006 2.526 2.808 -36,9% 11,2%
8. Noumnég Samaveg 12 11 15 -8,3% 36,4%
ENAewupa K. -1.698 -2.454 676
% tou A.E.N. -0,9% -1,4% 0,4%
Npwrtoyevég MAsdvaoua I'.K. 3.144 2.476 5.333
% tou A.E.N. 1,8% 1,4% 3,0%
A.E.T. 177.941 175.697 176.197

Mnyn: AeAtia Mnviaiwv Stoiyeiwv levikn KuBépvnong, lav-IemteuBpiov 2014, 2015 kat 2016.

Emonpaivetal mavtwg ot ot Opyaviopoi Kowwvikng AodadaAiong (OKA), n peyalitepn
ouviotwoa tng MK peta tov Kpatikd Mpoimoloyiopd (KN), avripetwrnilouv moAU OnNUAVTIKEC
Suoyépeleg, TTapPA TO YeYOvOG OTL OTO E€VVEAUNVO TOOO Ta £€0000 AmoO TIG AoPAALOTIKES
€l0popEg 600 Kal ol petafiBaocelg anod tov KN Atav avénuéveg, évavtl tou 2015, katd 782
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eKkaT. KoL 750 ekat. eupw avtiotowa?. Eival XapaKTtnpLloTiko OtL, oto télog entepBpiou, ot
AnéumpoBeopec odpellég Twv OKA avépxovtav o€ 2.953 ekat. kal Twv Noookoueiwv os 888
EKAT. EUPW. ZUVOALKA oL AnémpoBeopeg odedég OKA kat Noookopeiwy avtiotolyouoav 0To
80,4% tou cuvoAou Twv opellwv tng K.

Kata kavova, TG teAeuTtaieg TE00EPLG SEKAETIEG OL APVNTLKEG EKTTANEELG KAL AVATPOTIEG OTNV
ektéAean tou KM €xouv mpo€ABeL amno tig umtoAouneg (ektog KM) cuviotwoeg Tng MK, oL omoleg
OoUVOAKA odeilouv T0 95,6% Twv AnémpoBeopwy untoxpewoewv TG MK. M’ autov To Adyo ot
Snuoolovouikég e€elielg otig ektog KM ouviotwoeg kat olaitepa otoug OKA, amattouv
dLaitepn mpoooxn kat dev SikatoAoyolv Kavévav amoAUTwG epnouxacuo.

1.2 H ektéAeon tou KpatikoU lMpoinoAoyiouou to evveaunvo lavouvapiou-ZenteuBpiov
2016.

Ano to ¢pBwvonwpo tou 2015 £wg Katl Tov MALo Tou TPEXOVTOG €Toug Sle€axbnKkov EVTOTLKEG
SlampaypateUOoELS yla TNV OAOKANPWON TNG MPWTNG afloAdynong, oto MAALCLO TNG VEQC
JUuBaong Xpnuatodotikng AteukoAuvong (IXA). H kaBuotépnon otnv elompaén tng mpwtng
800N¢ MPOKAAECE TPOCWPLVEG TAUELAKEG SUOYEPELEG OL omoieg e€opaAuvOnkav otadlaka
arno Tov lovvio Kot YETA.

AmotéAecpa autAg tTNG €€EAENC NATOV TO YeEyovog OTL N ektéAeon Ttou Kpatikol
MpoimnoAoylopov (KM) ta tpla mpwta TPlUNVA Tou £€ToUG tapouciale EVTOVEG OUOLOTNTEC LE
Vv ektéleon tou KM tnv avtiotoxn mepiodo tou 2015. Kal ot SUO MEPUTTWOELG
mapoatnpnOnke UeEYAAn OUyKpPATNON TWV TPWIOYeEVWV Samavwyv Ttou  ToKTlkoU
MpoimoAoylopoU (TMN) évavtl tou otoxou (2015: 2.611 ekart. eupw, 2016: 2.390 ekat. EVPW)
KaOwG KoL CNUAVTLIKA UOTEPNON OTLG TANPWHEG yla emevdUoeLg (2016: 629 ekat. eupw, 2015:
1.240 ekat. eupw). Emiong, €wg kat Tov lovvio kataypddnke avénon Twv Anémpobeouwy
odellwv Tou Anpoociou (6mwc kat to 2015), aAA& oto tpipnvo louAiou-ZenteuPpiou, HETA TN
AqUn t™g 6oong twv 7.500 ekat. supw £€odAnBNKe 0UCLOOTIKA TO OUVOAO TWV
AnéumpoBecuwv odelAwv mou dnuoupynbnkav evtdg tou 2016. MoAU onuavtiky e€aipeon
OTNV OVWTEPW ELKOVA amoteAouv ta €coda tou TM, ta omola amod TIG OPXEC TOU £TOUCG
egellooovtal kaAUTepa amnd MEPUOL KAL OTO EVVEAUNVO TTapouciacayv PeYAaAn avénon Evavtl
Tou 2015, umtepPaivovtag Kal Tov avtiotolyo otoxo Katd 1,5 Sloek. eupw TEPLTOU.

H peydAn cuykpdtnon twv damavwy, o€ cuvOUACUO PE TNV UTIEPPacn Twv ec06dwv, Evavtl
TWV OTOXWV TOU EVVEAUNVOU, €ixav wg amotéAeopa tn Stapopdwon pag moAl BeTKAG
£IKOVOG, ME pdavion yla mpwtn dopd HKpoU TAeovaopatog otov KM, kabwg kol moAu
udnAol mpwtoyevoug mMAeovaopatog. Ma Adyoug mou avaAlovtal ota eNopeva, n Wiaitepa
€UVOIK QUTA E€lKOVA eKTIHATOL OTL Ba METPLOOTEL OTO UTOAOUTO TOU €£TOUC, OMWG

2 AeAtio levikric KuBépvnong ZenteuBpiov 2016, oel. 16, Nivakac A.5.
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umodnAwveTal Kal ano Tig etioleg mpoPAEYeLg Tou Mpooxediov tou MpolmoAoyiopou 2017,
Xwpic Opwe va amneleital n enitevén tou etrolou otoxous.

IXETIKA UE TNV KEUOTOXLO» TOU EKTEAOUEVOU TAKTIKOU TtpolTtoAoylopol: oto Sidypappa 1
Tiou akoAouBel amelkovilovtal oL oToxoL oV gixav TeBel yia ta €0oda Kat TLg SATIAVEG e TNV
glonyntikn €kBeon tou mpoinoAoylopol 2016 (pafdoypdppata) Kot Ta AMOTEAECHATA TIOU
TipoEkuPaV UE TNV EKTEAECT TOU TIPOUTOAOYLOUOU WG TPAYLOTOTOLNOELS (YPaUUEG). Ta To
TeAeuTtaio TPLUNVO TOU £TOUG XPNOLUOTIOLOUVTAL Ol «EKTIUNOELG TIPAYUATOTIOOEWVY» TLG
ormoleg uloBetel to MK.

H SLopopdwon Twv CXETIKWY OMOKAICEWVY TWV MPAYUATOMOLCEWV WG PO TOUG OTOXOUG
amnelkoviletal oto Slaypoppa 2.

Ta €006a uTtepEBnaoav KATA KOvOvVa TOUC OTOXOUG Ttou eixav teBel. E€alpéoelg anoteAovv:
a) n nepiodog Tou oktapnvou lavouapiou-AuyoUoTOU OTIOU QTOTUTIWVETAL N UETABEDN TNG
NUEPOUNViag mMAnpwung Tng mpwtng 66on¢ tou ENOIA amod ta téAn Auyouotou ota TEAN
YentepPpiov B) OL eKTIUAOELS YL TA €006A TTOU OVALEVETOL VOl ELOTIPOXBOUV KOTA TO TPEXOV,
TeAeuTaio TPLNVO TOU £TOUC OL OTIOLEG Elval 0adwE XA UNAOTEPECG OO TOUG OPXLKOUG OTOXOUG
o€ T€tolo Babuod mou n evowpaTwaon Toug ¢pOBAavel oTto onueio va avatpePeL TNV KOV TOU
£€TOUC €V OUVOAW, odnywvtag o uotépnon 2,2% TwV CUVOALKWV £0086wV TOU TOKTLKOU
TpoUToAoYLoHOU €V oUYKploeL pe Ta tpolTtoAoyLloBévta pey£On.

AvTiBeTn glval n elkOva TN EKTEAEONC TwWV Samavwy. ESw umdpxEL CUCTNUATLKA UCTEPNON OE
OUYKPLON LLE TOUC OTOXOUC Tou £ixe B€oel 0 NMPoUTIOAOYLOUOC UE TNV ELONYNTLIKN ToU €kBeonN.
To Oudypappa amelkovilel pe ocoadnvela TNV EMGUAOKTIKOTNTA TIoUu €MESeELEe n
dnuoolovouikny Staxeipon oe OAnv tnv mepiodo katd tnv omoia Siefdyovtav ot
SlampaypateVOELG YO TNV TPWTN a§LOAGYNON TOU TIPOYPAUMATOC UE TOUG SAVELOTEG. Z€ OAO
TO MPWTO £€apnvo tou 2016 sival gpudavng Ko uTtepouvTnpENTikn Slaxeiplon yla Adyoug
mBavov mpovolog €vavil Tou Kwduvou va TpokUPeL TPOPANUA PEUOTOTNTAC OO
evdexopevn UeyaAUTEPN TOPATACN N EKTPOTI TwWV SLAMPAYUATEVCEWY. 2TN CUVEXELD OL
amokAloelg mou Kkataypadouv ol SamdAveg o€ OUYKPLON HE TOUG QPXLKOUG OTOXOUG
nepLopifovtal Pe cUOTNUATLKO Kot cuvexr Tpomo. H mpoBAsen tou MK eival otL otn Sldpkela
ToU TpEXOVTOG TeAsuTaiou Ba kaAudBel dmola voTtépnaon onueiwoayv oL Samaveg anod pnva o
UNva, HE amoTEAecpd TO TEAKO KAgloWo TNG XpNong MeE €miteuén TOU QPXLKOU
ONUOCLOVOULKOU OTOXOU. AOYLKO €lval va aVAUEVETAL OTL AUTH N «xaAdpwon» Ba €xeL Eva
Betikd avtiktumo otn Slapdpdwon TNG OLKOVOULKAG SpaoTnplotnTa KATA TO TPLTo Ko
TETAPTO TPiNVo Tou 2016 Kal TouAdxLoTov oto UPOG TNG LOLWTIKAC KATAVAAWONG.

3 Yn6 tnv npoindBeon dtL Ba elompoayBel evidg Tou €Toug To o6 TwV 1,4 SLOEK. EUPW OO TNV EKXWPNON
adewwv Kat Sikatwpdtwy (BA. Nivaka 3 ).
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Mnyn: Eneéepyacia otolxeiwv Twv pnviaiwv AeAtiwv ektéAeong tou Mpolmoloylopol

Awdypoppa 2

AMOKAIZEIZ ETHN EKTEAEZH TOY MPOYMOAOIIZMOY 2016, o< %

10% 1

4,7% 4,4%
0 ”
5% - 4,1% 3,5% /.\ 3,8%
2,3%
/\ \.\\.“/ \-\ 1,6%
\-\ 0,1%
0% w <&
lav. lav.-Qep. lav.-Map. lav.-Anp. lav.-Mat. lav.-louv. lav.louA. | Y. lav.zemn. vo*
-0,4%
-1,8%
-2,2%
,5% 4
| _— T |
-6,1%
|| -70% -6,8%
10% /s;%\ ———1 | s
/ -9,7% 10,2% -9,6%
5% -12,9%
—i— 'Ecoda —o— E¢oda
Mnyn: On.m.

Seliba 8 amnod 66




Nivakag 2
ExktéAeon KpatikoU MpoiimoAoyiopol 2016

J€ EKAT. EUPW

lavoudptog - ZemtépPplog % Metafoln 2016 2017 % Metafoln
2014 2015

2014 2015 2016 2015/14 | 2016/15 Extiunon MpoPAew 2015/14 | 2016/15 | 2017/16
I. EZOAA KN (1+2) 37.277 | 34.292 | 37.824 -8,0% 10,3% 51.367 | 51.421 | 52.536 52.444 0,1% 2,2% -0,2%
1. KaBapd £€co6a TN 33.869 32.222 35.248 -4,9% 9,4% 46.650 46.589 48.160 48.289 -0,1% 3,4% 0,3%
‘Ecoda nipo emiotpodwv ¢pdpwv? 36.469 34.244 37.397 -6,1% 9,2% 50.020 49.511 51.466 51.603 -1,0% 3,9% 0,3%
Meiov emoTpopes popwv 2.600 2.022 2.149 | -22,2% 6,3% 3.370 2.922 3.306 3.314 -13,3% 13,1 0,2%
2.’Ecoba MNAE 3.408 2.069 2.576 -39,3% 24,5% 4.717 4.832 4.376 4,155 2,4% -9,4% -5,1%
E¢ wv: égoba amo EE 3.353 1.794 2427 | -46,5% 35,3% 4.649 3.900 4.196 3.975 -16,1% 7,6% -5,3%
Il. AANANEZ KN (3+4) 39.563 36.195 37.231 -8,5% 2,9% 55.063 54.950 55.988 55.685 -0,2% 1,9% -0,5%
3. Aamaveg TN 35.915 34.025 34.550 -5,3% 1,5% 48.471 48.544 49.238 48.935 0,2% 1,4% -0,6%
Mpwtoyeveig Samdvec? 31.099 29.049 29.702 -6,6% 2,2% 42.902 42.744 43.588 43.385 -0,4% 2,0% -0,5%
Tokol 4.816 4.976 4.848 3,3% -2,6% 5.569 5.800 5.650 5.550 4,1% -2,6% -1,8%
4. Aamaveg MAE 3.648 2.170 2.681 -40,5% 23,5% 6.592 6.406 6.750 6.750 -2,8% 5,4% 0,0%
. EANAeyppa/miAedvaopa KM ( 1-11) -2.286 -1.904 593 -3.697 -3.529 -3.452 -3.241
% oto AEl -1,3% -1,1% 0,3% -2,1% -2,0% -2.0% -1.8%
EMeupa / mAedvaopa TN -2.046 -1.803 698 -1.821 -1.955 -1.078 -646
‘EAeupa / mAedvaopa MNAE -240 -101 -105 -1.875 -1.574 | -2.374 -2.595
IV. NpwTtoyevég NMAsdvacpa K 2.530 3.072 5.441 1.872 2.271 2.198 2.309
% oto AEN 1,4% 1,7% 3,1% 1,1% 1,3% 1,3% 1,3%
AET ( € TpEXOUOEC TEC) 177.941 | 175.697 | 176.197 177.941 | 175.697 | 176.197 | 182.332 -1,3% 0,3% 3,5%

NnyA: Mnviaia AeAtia Ektédeonc KpatikoU lMpolmoAoytopou, lavoudplog-Zemtéupplog yia ta €tn 2015 & 2016.

1.MephapPBdvovtal Kot ta £608a ard TNV eKXWPENON ASELWY Kal SIKALWUATWY.

2.NepAapfAavovtal KATAMTWOELG EYYUNOEWY, EEOTIALOTIKA TPpOYPAMATA Kal tpourOeteg EFSF.

3. Mo Adyouc alyKpPLONG, oL SAIMAVEG YLa KOTATITWOELG EYYUNOCEWV Kataxwprdnkav o kabapn Bdaon, Atot 650 ekat. yia to 2015, 371 ekart. yta to 2016 kat 669 ekat. yia to 2017.
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1.2.1. MAedvaoua kot mpwtoyevec nAsovaoua K1

To woolUyLo tou KM oto evvedunvo mapouaciace HIKkpo TAeovaoua UPoug 593 ekat. Eupw N
0,3% tou AEN, évavtl eAeippartog 1.904 ekat. to 2015 kat otoxou yia EAAelppa 3.023 exar.
gupw. Avtiotolya, To mpwtoyeveg mAeovaopa tou KM Stapopdpwbnke oe 5.441 ekat. eVpw, N
3,1% tou AEM, évavtL mAeovaopoatog 3.072 ekat. eupw To 2015 KOl OTOXOU yLlo TIPWTOYEVEC
mAeovaopa 1.907 ekart. eupw (BA. Nivaka 2).

H Betik auth elkdva odeiletal: (a) mpwtiotwg otnv cuykpatnon twv darmavwv tou KM (TN
kat MAE), évavtl Twv otoxwv, kata 3.101 ekat. supw Kot (B) otn peydAn umépBaon Twv
€006wv (npo emiotpodwv Popwv) tou TN katd 1.538 ekat. eupw, O OXECN UE TO OTOXO.
MNavtw¢ to mbavotepo eival OTL oL TACELG TOU evveaurvou Ba avaotpadolv HEPIKWE OTO
UTTOAOLTTO TOU £TOUG KOlL TOL SNUOCLOVOULKA HEYEDN Ba mpooeyyioouv Toug oTOXOUG.

1.2.2. Ecoba Taktikou lMpolnoAoyiouov

310 evvedunvo lavouapiov-ZemteuPpiov ta £0oda tou TN (mMpo emotpodwv Gopwv)
au§nOnkav évavtl Twv avtiotolywv elompaewy tou 2015 katd 9,2% kat épBacav ta 37.397
€Kat. eupw. O puBUOC AUTOC elval AVWTEPOC TOU TIPOUTIOAOYLOUEVOU ETHCLOU pubuou
avénong (3,9 %), evw ta €0oda umepEPnoav Kal TG avtioTolxeg lompalelg tov 2014 (BA.
Mivaka 3).

H Btk auth e€€AEn odeiletal og SV0 Kupiwg Adyouc?. Adevdc oto yeyovoc OTL Ta £c08a
Tou 2015 (éwg Tov ZemtépPplo) Nrav Wlaitepa xapnAd, onote UTIAPXEL EvVa TIOAU CNUAVTLKO
“anotéleocpa Baonc” kal adetépou oto MARB0G Twv dopoAoylkwy LETPWYV Ttou eAndOnoav
aro tov lovAo tou 2015 Kot HETA®. SXETIKA HE TNV EMiSpaocn Twv XaunAwv L0TPAEEewy Tou
£TOUC BAONC ONUELWVETAL OTL 0 pUBUOC HeTaBOANG Twv 008wV To a’ e€aunvo tou 2016 Atav
HOVO 6,9%, evw TO Tpipunvo louAiou - ZentepuPpiou o0 pubuog autoc ektvaxOnke oto 14,1%

4 Yridpxouv Opwe kat oMot dAAoL AdyoL oL omoiol eMnpEéacav EUVOIKA PEUOVWHEVEC KATNYOPIEg E6O8WV Kol
avaAUovTtal mTapaKATW.

5 MNapadelypatog xdpwv petdtasn moAMwv ayadwy amd Tov PelwUEVo OToV KAvovikd cuvteheotr tou A,
auénoelc otig “npokataforéc” Tou popou eloodnuatog Twv AE, OE kat EE, kaBwg eniong Twv aypotwy Kot Twv
eAevBépwy enayyeApatiwy, au€noelc otn popoloyia Twv achaAloTpwY TWV KAASWY MUPOG KAl QUTOKLVATOU,
peyaAn avénon tng etodopadc alnAsyyunc — avadpoutkd anod 1-1-2016-, avénoelg otoug popoug moAuteAeiag
KATL.
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Nivakag 3

‘Ecoda Kpatikou MpoiUmnoAoyilopov 2016 (ekart. eupw)

lavoudplog—3IentéuBpLog % MetaBoAng 2016 2017 % MetaBoAn
2016 (E) | 2016(E)/
Katnyopiec £068wv 2014 2015 2016 2015/14 2016/15 2014 2015 EKTLUAGELS MpoPAéYec | 2015/14 /15 2017 (M)
1.KaBapd €coda KM (2+4) 37.277 34.291 37.824 -8,0% 10,3% 51.367 51.421 52.536 52.444 0,1% 2,2% -0,2%
2. KaBapd'Ecoba TN 33.869 32.222 35.248 -4,9% 9,4% 46.650 46.589 48.160 48.289 -0,1% 3,4% 0,3%
Eruotpodég dpopwv 2.600 2.022 2.149 -22,2% 6,3% 3.370 2.922 3.306 3.314 -13,3% 13,1% 0,2%
3. Ecoba TN? 36.469 34.244 37.397 -6,1% 9,2% 50.020 49.511 51.466 51.603 -1,0% 3,9% 0,3%
Apeool Dopol 15.171 13.242 14.944 -12,7% 12,9% 20.464 19.758 19.985 20.356 -3,5% 1,1% 1,9%
--Qbpol oTo lo6dnua 9.131 8.621 9.182 -5,6% 6,5% 12.207 12.093 -0,9%
--Qobpol otnVv eplovoia 2.187 1.122 2.190 -48,7% 95,2% 3.474 3.180 -8,5%
--Apeool popot NMOE 1.683 1.446 1.381 -14,1% -4,5% 1.928 1.700 -11,8%
--Aourol dueool popot 2.170 2.053 2.191 -5,4% 6,7% 2.855 2.785 -2,5%
‘Eppeocol @opot 16.940 16.432 18.169 -3,0% 10,6% 23.776 23.774 24.804 26.268 0,0% 4,3% 5,9%
--®bpot cuvaraywv 10.583 10.162 11.322 -4,0% 11,4% 14.224 14.254 0,2%
(€€ wv: OMNA) 10.127 9.786 10.953 -3,4% 11,9% -13.618 -13.629 0,1%
--Ddpot kKatavalwaong 5.677 5.642 5.957 -0,6% 5,6% 8.702 8.760 0,7%
(£€ wv : EOK kauoipwy) 3.018 3.009 2.982 -0,3% -0,9% -4.113 -4.175 1,5%
( EOK kamvoU KAT.) 2.080 2.050 2.231 -1,4% 8,8% -2.809 -2.752 -2,0%
-"Eppeool ¢popot NMOE 399 396 630 -0,8% 59,2% 469 450 -4,1%
--Aourol éupecol popot 281 232 259 -17,4% 11,7% 381 310 -18,6%
Mn ¢opoloyikd £coda? 4.358 4,570 4.284 4,9% -6,3% 5.780 5.979 6.677 4979 3,4% 11,7% -25,4%
--ArnoAneLg ano EE 94 81 319 -13,8% 293,7% 196 428 400 258 118,4% -6,5% -35,5%
--Mn taktikad £c0da3 1.507 1.560 702 3,5% -55,0% 1.817 1.825 820 637 0,4% -55,1% -22,3%
--A8eLeg Kal Sikatwparta® 0 213 71 -66,9% 384 254 1.476 437 -33,8% 481,1% -70,4%
--Nouna 2.757 2.716 3.192 -1,5% 17,5% 3.383 3.472 3.981 3.647 2,6% 14,7% -8,4%
4.'Ecoda MNAE 3.408 2.069 2.576 -39,3% 24,5% 4.717 4.832 4.376 4.155 2,4% -9,4% -5,1%

MnyRA: Mnviaia Aehtio Extéheong Kpatikot Npolnoloylopol SemtepBpiov 2015 & 2016
1. To péyebog "Ecoda TN " avadépetal wg ZUvolo Ecddwv mpo peiwong entotpodwyv oto Mnviaio AeAtio Ektédeong KpatikoU MpolmoAoylopol mou ekdibel to TAK
2. MepapBavovtat é0oda and ta PETpa evioxuong Twv Tpanelwy tou 2008, kabwg kat ANFA’s kat SMP’s.
3. To péyebog "Adeleg kat Sikawwpata' avadépetal we Ecoda Anokpartikonotioewv oto Mnviaio Aghtio Ektédeong Kpatikol Mpoumoloylopou.

SeAiba 11 anod 66




(Aoyw kat tng elompagng tng o’ d6ong tou ENDIA tov ZemtéuPplo tou 2016, o ox€on HE TOV
OktwpPplo mépuat). H peyaAn Stakvpavon tou pubuol petafoAng, oe cuvduaoud PeE TNV
EMewn avaAutikwy otolxeiwv oto MNpooxédlo kablotd Suoxepéotepn Tn Slatunmwon
aflomotwv mpoPAEPewv yla To UTOAouto Tou €toug. MNavtwg, Adyw tng elompaéng
ONUAVTIKWY €0006wV TO TeAeutaio tpipnvo tou 2015, to miBavotepo sivatl otL o uPnAdg
pUBUGC avénong Twv ec6SwV OTO EVVEANVO Ba UTIOXWPOEL KATA TL TOUG ETMOUEVOUG UAVEC,
Xwpl¢ Opwe va dtakuBevetal n enitevén Tou etriolou otdxou, epocov elompaxbouv kat Ta
€008a amo TNV ekYwpnon AdELWV Kol SIKOLWUATWV.

Mo avaAutikd, ta €00da amd tnv aueon ¢opoloyia auvfnbnkav koatd 12,9% kot
StapopdpwOnkav ota 14.944 ekat. evupw (PA. Mivaka 3). AMO TIC EMUEPOUG KATNYOPLEG T
€006a amnod tn dopoloyia elcodnuarog avénbnkav katd 6,5% . H e¢€AEN autn evromiletal
KUplwG oTI €loTpatelg and tn dopoloyla el0odnpatog voulkwyv mpoowrniwv (DENM), ot
omoleg eival auénpéveg kata 34,4% évavtl Tou 2015, evw uTEPEBNOAV KaL TOV OTOXO TOU
EVVEOUNVOU KaTd 346 ekat. eupw. Ta éc008a autd £xouv ennpeacBel BeTIKA KUPLWCE amod TV
avénon tng mpokatafoAng kot and daAAa pétpa mou adopolv AE kot EME. H peyoaAltepn
avénon (95,2%), ouwc onuelwdnke ota £€c0oda and ¢opoug meplouciog. Autd odeiletal
adevog otnv kataBoln tng a’ 66ong tou ENODIA tov ZenmtéuPplo, evw népuat eixe katafAnBOet
Tov OktwPplo KoL adetépou OTO yeyovog OtL n mpwtn 66on ntav moAl uynAn, adou
kataPAnOnke 1o 37 £wg 38% Ttou POpou* kaBwg peyalo¢ aplOpog GopoAoyoupEVwY
e€odAnoe tov ENODIA péow MIOTWTIKWVY Kaptwv (omote n tpamnela s€odAsl tov $popo oto
Anuoolo edamnaf, ala o popoAloyoupevog e€odAel tnv tpdmnela pe dooelg). Quolka ot
EMOWEVEC TEooepLC §OOoELC Ba glval TIOAU XxapnAOTEPEG.

Meyahn avénon (10,6% 1 1.737 ekat. eUpW) ONUELWONKE KAl OTLG ELOTIPAEELG OO EULETOUG
dopoug, pe ta 2/3 tng avénong va mpogpyxovtat and tov GNA (BA. Mivaka 3). ZUYKEKPLUEVA
ta £00da ano tov OMA, mou auéndnkav oto evvedunvo kata 11,9%, €xouv emnpeacBOel
EUVOIKA OO TEVTE TIAPAYOVTEG: O) TNV HETATAEN TIOAAWVY ayaBwv KoL UTtNPECLWY amo To 13%
ot0 23%, B) tnv avénon tou KavovikoU cuvteleotr anod 1/6/2016 and 23% os 24%, y) TNV
Katapynon tou pelwpévou DOMA oe moAd vnold, 8) TNV ouvexwg oUEAVOUEVN XPNon
TUOTWTLKWV KAPTWV OTLG CUVAAAQYEG LETA TNV ETILROAN TwV EAEYXWV OTNV Kivnon KedaAaiwv
(n omola daivetal otL meploploe TNV popodladuyn) Kal €) TEAOG TNV vtaTIKOMOINON TWV
eAéyxwv amod T apxég Auyouotou 2016. Avénon emniong kata 8,8% 1 kata 181 ekat. eupw
€vavtl tou 2015 mapouciace o £161kOG $Opo¢ KatavaAlwong kamvol. H €€€A€n autn
odeiletal otnv amobepatomnoinon otnv onoia mpoéBnaoav oL kamvoBlopnyxavieg (Wolaitepa
To MpwTto e€aunvo tou 2016) evoyel TG avénong tou popou amod 1-1-2017, aAAd Kal TG
UTIOXPEWTLKAG aUENONG TWV HUNVULATWY KOTA TOU KOTVIOHOTOC OTO TIOKETA TWV TOLyOpWV.
AvtiBeta, ta €006a amd tov €610 $GOPO KATAVAAWONG UYPWV KAUGCIHWV Ttapouciacav
peiwon 0,9% kabwg paivetal otL bev dlevepyolvtal MAEov oL oxeTikol EAeyxoL. H e§€AEn autn
(ota kavowua) odnyel kat og onpavtkn anwlela GNA. 16aitepa av§npéva (59,2%) ival kat
Ta €00da amd toug €upecoug dopoug mapeABovtwy olkovoulkwy etwv (MOE), evw ta
avtiotoya €c0da MOE anod apecoug ddpoug napouotalouv peiwaon, av kat puBuLon Twv 100
660wy, mou Eekivnoe oto TéAog Antpidiou 2015, Bpioketal og mARpn €€€ALEN to 2016.

*stoxeio Tou TAK
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T€Aog, o€ OtL adopd ta un GopoAoylkd €000 UTA HELWONKAV OTO EVVEAUNVO KATA 6,3% . H
€€ENLEN auTr odelleTal oTo yeEYoVOG OTL oL EAANVLIKEG Tpameles e€6pAnoav to 2015 opLoUEVES
UTIOXPEWOELG TIPOG TO ANUOGLO, OL OTIOLEG AMEPPEQV ATIO TO TPWTO MPOYPAUA EVIOXUONG TNG
pevoToTNTOG TV TPamnelwv Tou pBvontwpou To 2008. Etol, Ta €006 a6 AUTH TV TNy (Ttou
eudavilovtal ota pn TAKTIKA £€008a) LelwOnKav amo 992 ekat. EUpw To EVVeAnvo tou 2015
oe 83 ekat. edpétoc. AvtiBeta, ta pun popoloyikd €écoda evioxUONKAV CNUAVIIKA ATO TLG
ELOTIPAEELC OTTO TN CUUMETOXN Tou Anpoaiou ota képdn tng Tpamélng tng EAAGdog Uoug 775
€KAT. eUpw, €vavtl 350 ekat. To 2015 kat 480 ekat. to 2014. Ta un popoloyika écoda Ba
gvioyuBouv nepaltépw Otav loTPaxBel TO TIUNUA Ao TNV EKXWPNoN Twv 14 nepldepelakwy
agpodpopiwy, KaBwe kat aAa tood, cuvoAlkoU Uoug 1.476 ekart. (BA. Mivaka 3).

1.2.3. Aanaveg Taktikou lMpolnoAoyiouov

3to umd e€€taon evvedpnvo ot darmdveg tou Tl napouciacav pikpr avénon® 1,5% évavtl twv
avtioTolwv MAnpwpwy tou 2015 kat dtapopdwOnkav oe 34.550 eKAT. EVLPW, EVW OE OXEON
HE TO OTOXO cuykpatnOnkav katd 2.472 ekat. eupw. H ocuykpdtnon evromiletal oxedov
e€oNoKApoU OTIC pwToyeveic Samdveg tou TM7, oL onoieg dpwe, os oxéon pe to 2015,
au€nbnkav katd 2,2%. TEAOC, oL SamAveg yLo TOKOUC Peltwdnkav katd 2,6% (BA. MNivaka 4).

Ao TIC EMIUEPOUC KATNYOPLEC TPWTOYEVWVY OSATMOVWVY Ol TIANPWHEG yla armodoxEC Kol
ouvtaéelc eudavilouv peiwon 3,7% €voavtl Tou mponyoupevou £touc. H ef€AiEn autn
odelleTal KUPLWG OTO YeYovog OTL amod tnv 1-1-2016 ol ednuepieg Twv Latpwv tou EZY, oL
AOUTEG TIAPOXEG TPOG TO TMPOCWIIKO TWV VOONAEUTIKWY LOPUHATWY Kol TwV LOPUUATWV
npovolag €xouv petadepBel oTIg Katnyopleg “emixopnynoEl VOOOKOUELWV”  Kal
“eniyopnynoclc popcwv”. Kuplwg €€ autol Tou AOyou oL AELTOUPYIKEC Kal AOLTTEG SATTAVEC
gudpavitouv avénon 12,1%. Inuavtikn avénon (33,9%) €vavtl tou 2015 sudavilouv Kat ot
TIANPWUEG yLa amodldopevoug mopoug, eneldn tnv avtiotown nepiodo tou 2015 Atav moAU
OUYKPOTNUEVEG.

H ouykpdtnon twv damavwy tou TI1, évavit Tou otoxou, avtlotolxel oto 45,4% tou udnAou
npwtoyevol¢ mAeovacpatog tou KM mou kataypddnke oto evvedunvo. Apa To Kplolpo
EpWINUA elval eav n ouykpatnon Twv damavwyv €XeL LOVLUO, SLapBpwTiko xapaktipa Kot Oa
StatnpnOel £éwg To T€AOG TOU £TOUC.

6 310 evvedunvo avahfdBnkav kot xpén dpopéwv MK, UPoug 553 ekat. EUpw, Ta ontoia oto AsAtio Tou
SenteuPpilov epdavifovral ota ‘CUUMANPWHATIKA oTolxeia’, SnAadn ektdg MpolmoAoyLopoUl, VW oTo
Mpooxédlo mepthappavovral otig damaveg tou poilmoAoyLopol tou 2016 (BA. Mivakeg 1B tou Aghtiou kat 2.1
tou MNpooyediou).

7 Ano ta StaBéoiua otolyela Sev UTIAPXOUV EMOPKELG avaAuTIKEG TANPOodOPLEC yLaL TIG ETUUEPOUC KATNYOPLES
Samavwv Omou evtomiletal n cuykpatnon. Eival yvwoto Yovo OTL oL TANPWHEG yla EEOTTALOTIKA TTPOYPAUOTO
£XOUV cUYKpaTNBEel Katd 368 £KAT. EUPW KL YLOL KATAMTWOELG EYYUNCEWV KATA 99 ekat. eupw. Ot Samaveg yla
TOKOUG gpdavilouv emiong cUYKPATNON £VOVTL TOU OTOXOU KaTA 88 eKaT. EUPW.
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Nivakog 4

Aanaveg Kpatikou MpoiUmoAoyiopov 2016
J€ gKaT. EVUPW

) , lavoudplog - ZenteppPpiov % MetapoAng 2016 2017 % MetaBoAng
Katnyopia armdavng 2014 2015 - -
2014 2015 2016 2015/14 | 2016/15 Ekupnoelg | NMpoPAégeig | 2015/14 | 2016 /15 2017/16
1.Acnave Kparwkoy 39.562 | 36.195 | 37.231| -85% 2,9% | 55.063 | 54.950 55.988 55.685 | -0,2% 1,9% -0,5%
NpoiUmnoAoyilopou
2. Aand T ¥
P Tl 35.914 | 34.025 | 34550 | -53% 15% | 48471 | 48544 49.238 48.935 | 0,2% 1,4% -0,6%
MNpoimnoAoyiopov
Tokot 4.816 4976 4.848 3,3% -2,6% 5.569 5.800 5.650 5.550 4,1% -2,6% -1,8%
Mpwtoyeveig Samnaveg 31.098 29.049 29.702 -6,6% 2,2% 42.902 42.744 43.588 43.385 -0,4% 2,0% -0,5%
- ATOB0XEC & CUVTALELC 13.738 | 14.047 13.521 2,2% -3,7% 18.478 | 18.740 1,4%
MuoBoli 8.947 9.026 8.589 0,9% -4,8% 12.105 12.104 0,0%
NOUTEC TIOPOYES 233 258 192 | 10,7% | -25,6% 280 288 2,9%
JUVTAEELG 4.558 4,763 4.740 4,5% -0,5% 6.093 6.348 4,2%
Kowwvikég Samaveg 9.421 8.856 8.921 -6,0% 0,7% 12.971 13.099 1,0%
ETTZ’:[Z?S\‘:”"ELC 0. 7939 | 8.091 7.928 1,9% | -20%| 10669 | 11.058 2 6%
,07
Kowwvikr mpootacia 1096 459 608 -58,1% 32,5% 1.813 1.486 -18,0%
Emyopnynoelg OAEA 352 280 350 -20,5% 25,0% 431 499 15,8%
Nourég (Aamaveg MepiBaidng) 34 26 35 -23,5% 34,6% 58 56 3.4%
- NELTOUPYLKEG & AOLTEG 5.315 4.446 4,983 -16,3% 12,1% 8.157 8.118 -0,4%
Emopnynoelg dopéwv 1141 780 943 -31,6% 20,9% 1.666 1.508 -9,5%
KatavaAwTikeég 850 730 801 -14,1% 9,7% 1.746 1.510 -13,5%
AVTIKPL{OEVEG 1.611 1.710 1.645 6,1% -3,8% 2.321 2.365 1,9%
Nouréc* 1.713 1.226 1.594 -28,4% 30,0% 2.424 2.736 13,0%
f,; ;’I‘;E jgtxopn ynoetg Nogokopelwv, 1.022 515 1.084 | -49,6% | 110,5% 1450 | 1.289 o
: 11,1%
- Armod186pevol topol 2.624 1700 2.277 -35,2% 33,9% 3.295 2.787 -15,4%
- AmoBepatiko 0 0 0 0,0% - -—- -—- --
3. Aanaveg NAE 3.648 2.170 2.681 -40,5% 23,5% 6.592 6.406 6.750 6.750 -2,8% 5,4% 0,0%

MnyA: Mnviaia AeAtia ExtéAeancg KpatuwkoU lMpoUmoAoytouoU, lavoudplog-ZemtéuPplog ya ta €tn 2015 & 2016

*H peiwon tou UPoug Twv "Aoutwy mapoxwv" tou £toug 2016 Sev sival avtutpoowneutiki kKaBooov amnd tov Mdto tou 2016 éva pépog Toug mou adopd Tig Aoutég Mapoxég mpoowrikol NOGNAEUTIKWY
16pupdTwy epdaviletat otnv ypoppn "Enyopnyroetg @opéwv". Entiong, n peiwon twv MoBwv yia to €tog 2016 Sev elval QVTUTPOCWMEUTIKH KABAoOV éva LEPOG TOUG TIOU adopd Samdveg yLo MAnpwpn
ednUEPLLV LTPWV EZY Kat Tig AltoSoxEG W8pupdtwy mpovolag kat NMAA epdavidovtal otig ypappég Aoutég* kat emyopnynoels Popéwv avtiotoya.

**[ot AOYOUG OUYKPLOLLOTNTOG, OL KATOTTTWOELG EYYUNOEWV o€ Gopeig eviog MK éxouv kataxwpnbei og ‘kabapn Bacn’, Atot 650 ekat. yia to 2015, 371 ekat. yia to 2016 Kat 669 ekat. upw yla to 2017.
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1.2.4. O npoUmoAoytouocg dnuooiwv ensvoUoewv

210 gvveaunvo lavouapiou-ZentepPBpiov o mpolmoloylopog dnuociwv enevéuoswv (MAE)
napovoiace ENAelppa UPoug 105 ekat. eupw AOYwW TNG LOTEPNONG TWV armoANPewv ano ta
Tapeia tng E.E (BA. Nivaka 2). Maviwg, téco ta £€00da 600 kal ot damaveg tou MAE
napouotalouv mayiwg moAU HeyAAeg SLAKUUAVOELG EVIOG TOU €TOUG, OTOTE oL €EALEELC TOU
gvveapnvou &ev amnotelolv acdpaln €voelen ya tn dtapdpdwon avtwv os etnola Baon.
JUpdpwva pe to NpooxEdLo, To eTrolo EAAeLUpa Tou MAE ektipdatal os 2.374, oplaka augnuévo
oe oxéon pe tov MNpolmoAoylopo tou 2016 (2.330 ekat. eupw). MNa va emaAnBeuBel autn n
pOPAePn, Ba pémeL To TEAEUTALO TPLUNVO TOU £TOUG va TipaypatonolnBouv damaveg Uoug
4.069 ekat. eupw Kal va elompayxBouv €coda 1.800 ekaT. EVPW.

2. EKTIMHZEIZ MNA THN EMITEY=H TON AHMOZIONOMIKQN ZTOXQN TOY
2016 KAI TOY 2017

2.1. H emtitevén twv otoywv tou 2016

O euplTEPA YVWOTOC SNOCLOVOULKOG OTOXOG TTOU XPNOLUOTOLE(TAL 0TO TTAaicLo UAomoinong
™¢ ZupPBacng Xpnuoatodotikng AteukoAuvong (ZXA), eival autdg mou adopd To E£THOLO
TiPWTOYeVEG TMAeOvaoua tng MK, petpoluevo oe eBvikoloylotiky PBAon, UE OPLOUEVEC
TPooapUOoyECE yla TIC avAayKeg tng EXA. Ma 1o 2016 0 0tdXo¢ auTdC EXeL TEDEL yLa TIPWTOYEVEG
mAeovaopa MK vPoug 0,5% tou AEN. 2to Mpooxédio Tou MpolmoAoylopou tou 2017 ekTpdTal
OTL 0 2016 Ba emiteuxBOel mpwtoyeveg mAeovaoua UPoug 0,63% tou AENM mou umepKAAUTTEL
™ 8éopeuon TNV onola £xeL avaAdPeL n xwpa.

Avaykaia ouvBrkn yla tnv eniteuén Tou w¢ dvw oTOXOoU £ival n eTUTUXAG ekTéNEon tou KNM°
tou 2016 katL n Sapopdwon Twv €TACWV HeyeBwvV cUUPWVA UE TIG EKTLUNOCELS TIOU
neptéxovral oto Mpooxedo? (yia tig dMeg ouviotwoeg tng MK Sev umdpyouv avoAUTIKG
otoxeia). KaBwg o MAE, oe etriola Baon, 6ev avOPEVETOL VO TTOPOUCLACEL OELOANOYEG
QTOKALOELG, N eMITUXAG ekTéEAeON Tou TIM amoteAel anapaitntn npolinobeaon yla tnv eniteuén
TOU OUHPWVNBOEVTOG TPWTOYEVOUG TTAEOVACLATOC.

8 M Tig avdykeg g IXA adatpolvtal oplopéva éktakta, sdamnal £00da, OTWE T.Y. OL ELCTIPAEELS Ao TV
mapaxwpnon adelwv Kal Skalwudatwy, ta €écoda and ANFA’s kal SMP’s KATL. kKaBw¢ EKTaKTEG SamAveg, OMwg
TLX. OUTEC TNG avakedadalomoinong twv tpamnelwv. BA. Mpoox£Sio NMpolnoAoyiopou 2017, oel. 25-27 Mivakeg
2.1 kat 2.2.

9 TOudpwva pe to AeAtio Mevikig KuBépvnong (AUyouotog 2016) o KIM cuykevipwvel Ta 2/3 oxeS0vV Twv £608wV
kat damava to 72% twv damavwv tng kK.

10 0L ektipRoeLg Tou Mpooyediou yia to 2016 spdavilovrat otoug Mivakeg 2, 3, Kot 4 Tou TTaPAVTOG KELPEVOU.
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H mopeia twv €06dwv kat damavwyv tou TN oto gvwedpunvo, KABWC Kal OL OVTIOTOLKEG
EKTIUAOELG Yl 0AOKANpPo to 2016, gpdavilovral mepAnmrikd otov MNivaka 5. O mivakag
nepAapBavel eniong ta emBuPNTA PeyEBN 006wV Kal damavwy tou A’ tpiurvou tou 2016,
TO OTTOLOL ATTALTOUVTAL YLO TNV EMAANBEUCN TWV ETHOLWV EKTIUAOEWV Tou MNpooyxediou, kabBwg
Kall To avtiotolya €0oda Kal Samaveg mou npayuatonotionkav to A’ tpipnvo tou 2015.

Nivakog 5
Ecoda kat danaveg Taktikol NpolnoAoyLlopou

2€ EKAT. EUPW

Ecoba TN Aamnaveg TN
AnoteAéopata evveapnvou 2016 37.397 34.550*
Etriolec mpoBA£elg Npooyebiou yia to 2016 51.466 49.238
Anapaitnteg emibooelg A’ tpiurvou 2016 yia emiteuén otoxou 14.069 14.688
AnotéAsoua A’ tpiunvou 2015 15.267 14.519

Mnyn: Nivakag 2 avwtépw.
*Xwplg TNV avainyn xpewv UPoug 553 ekat. EVpw.

Ao ta otolyela tou Mivaka 5 mpokUmTeL OTL, 60ov adopd Ta £006a, AKOUN KoL EQV
glonpaxBbouv 1,2 dioek. Alyotepa to teAeutaio tpipnvo tou 2016, os oxéon pe to 2015 Kal
TLAAL ETUTUYXAVETOL O ETHOLOC OTOXOC. Av Kal oto A’ TplUNvo avapévetal po kKapdn tou
upnAol pubuol avénong Twv €06dwv Tou evveaunvou (9,2%), yla va pnv emiteuxBet o
€T 0l0¢ 0TOX0G Ba pémel oto A’ Tpipnvo tou 2016 ta £00da va HeElwBoUV TEPLOCOTEPO ATIO
7,8% €vavtl Twv avtiotolwv eloTpdéewv tou 2015. Mia tétola e§EALEN CUYKEVTPWVEL ULKPEG
TOavoTnTEC.

Ooov adopd tig damaveg, amno tig e€eAEELC TOU evveaUvVOU 0 CUVOUAOUO LE TIG ETNOLEG
EKTLUAOELG, TIPOKUTITEL OTL 0To A’ Tpipnvo tou 2016 avapévetal va KivnBouv ota emnineda tng
avtiotolyng meptodou tou 2015. Aedopévou OTL Ta TeEAeutaio Xpovia To Ymoupyeio
OWKOVOUIKWY daivetal va €xel HeyOAUTEPEC SuVATOTNTEG OTEVNC TapakoAolBnong Kat
eAéyxou Twv damavwy, o oxéon Ue To mapeABov, n Slapdpdwon Twv Trolwy Samavwy Tou
TN cVuPwWvaA UE TIC EKTIUAOELG TOu MNpooxediou cuykevpwVel peydAeg Tibavotnteg. MapoAa
QUTA, TO Yeyovog OTL To MpooxEdlo dev TEPLEXEL AVAAUTLKA OTOLXELQ yla Ta €008a Kal TLG
Sdamaveg tou TM, o€ cUVOUOCOUO PE TN HETABOAN OTOV TPOTIO KATAXWPNONG TWV LEYEBWV TOU
npoUmoAoylopou, Suoxepaivel TNV a€LOAOYNOCN TWV OXETIKWY EKTIUNOEWV KoL TIPOBAEPEwWV.

JUUTMEPAOUATIKA, HME PBaon Tic €€eAifel TOU evveaunvou, TIC E£TNOLEC EKTIUAOELS TOU
MNpooxebiou, oL omoie¢ eivol CUPPBATEG PE TNV EKTIUNON TOU OTOXOU TOU TPWTOYEVOUG
mAsovaopatog (0,63%tou AEM) kat AapBdavovtag urtodn Katl tnv eveeXOUEVN avaoTpodr) Twv
TAOEWV TOu evveaunvou ota (€écoda kat otig damadveg tou TMN) oto teAeutaio TPiUNVo TOU
2016, ektipatat otL ta eTota pey£On tou KN to mBavatepo eival otL Oa StapopdwbBouv
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ocUpdwva pe Tig ekTpnosLg tov Npooyxediou. H emituxng exktéAeon tou KM xwpic amokAloeLg
Ba cupBaiel onpavtika (xwpic va Stacdalilel) otnv emiteuén Tou OTOXOU YL TO TIPWTOYEVEC
mAeovaopa t¢ MK to 2016.

2.2. OL otoyot tou 2017

H katevBuvon tng SNUOCLOVOULKAG TTOALTLKA G Ba cuvexioeL va elval TteplopLoTikn Katto 2017.
AUTO TTPOKUTITEL ATt TNV MPOPAENOUEVN AUENON TOU MIPWTOYEVOUG MAEOVATHOTOC TNG K amo
0,6% oto 1,8% tou AEN, evw n owovouia Ba Bpioketal, clpudwva Pe TIg MPoPAEPELS Tou
Mpooyediou, oto Tpwto €tog¢ TNG avakopncll. O otdxo¢ auTdC TOU TPWTOYEVOUC
TIAEOVAOUATOC EMBAANAETAL QO TNV CUMPBATIKA UTIoxpEwaon tng EAAASOG yla MPWTOyEVES
mAeovaopa 1,75%.

O TPUTAQCLAOUOG TOU TIPWTOYEVOUC TMAEOVAOUOTOC WG TOc0oTO tou AEM, 1 n avénon tou
Katd 2,2 SLOEK. EUPW, EVTOTIIETAL MPWTIOTWC 0TO amotéAeopa tou K, mpoocapUoCUEVOU OF
gBvikoloylotikr) Baon, To onoio BeATiwveTal Katd 2,8 SLoek. Eupw Ttepimou Evavtl tou 2016.
AvtiBeta oL aA\eg ouviotwoeg tng K og eBvikoAoylotikn Baon, dgv cupBariouv otnv avodo
TOU MPWTOYEVOUC TTAEOVAOUATOC? |

Ye Snuootovoulkn Baocn, to cuvoAlka peyedn tou KM kat tou TO to 2017 dev dadépouv
OUCLOOTLKA amo autd Tou 2016, aAAQ UTIOKPUTITOUV GNUAVTIKEG SLopOpWTIKEG HeTOBOAEG.
Juykekplpéva, ta €c0oda tou TN (mpo emotpodwv popwv) mpolmoAoyiletal va avénbouv
povo koata 0,3% kal ol damaveg va pewwbouv katda 0,6%, evw o MAE pével oxedov
apetapAntoc (BA. Nivaka 2). H peiwon twv damavwy gival ¢avopevikn Kal opelAeTal oTo
yeyovog otLto 2016 o TN avélaPe xpéog Uoug 553 ekat. eupw, TO OTOLO KATOXWPHONKE OTLG
Sanaveg (oto MNpooxedlo), evw dev mpoPAénetatl avalnn xpéoug to 2017. Eav yivouv ot
anapaitnTteg mPooapoyEs, Tote ol damaveg tou 2017 Ba epdavicouv pikpn avénon 0,5% kat
oL mpwrtoyeveic damaveg avodo kata 0,8%. H povn katnyopia damavwyv mOU HELWVETOL
TPAyUATIKA (katd 100 ekat. eupw) €ival oL TANPWUEG yLa TOKOUG. Emiong, onmwg avaAvetat
oTnNV ENOMEVN Topaypado, evw ta £éco0da elvatl oxedov apeTdBANTA, UTTOKPUTTOUV Uia TTOAU
MEYAAn umokatdotaon KR $opoloylkwv €006wv Kot acoPaAoTIKWY EL0POPWV UE
dopoloyika £écoda.

Anoé ta otowxeia tou KI, oe dnuoctovouikn Baon, mou meplhapBavovtal oto Mpooxédio,
TPOKUTITEL OTL To 2017 avapévetal avénon Twv apywsg dopoloylkwv ecodwv kata 2.499
£KAT. EUPW €vavtl Tou 2016. H avénon autr, OpwG, 8&V AVTAVOKAAQTOL OTO GUVOAO TWV

11 H katevBuvon g dnpoaotovoptkrg moAttikng (fiscal stance) mpooSiopiletat and tnv HeTaBoAf TOU KUKALKA
TIPOCAPUOCUEVOU TIPWTOYEVOUC TTAEOVACHATOC.

12 3¢ oxéon pe 1o 2016, n ouvictwoa Nopikd mtpocwna-AEKO-Noookopeia €xet peiwon Tou mAgovdopatog Katd
0,63 &loek. kal ot OTA katd 0,25 Sioek. AvtiBeta yla toug OKA mpoPAETETOL CUYKPATNON TOU EAAEIUUATOC TOUG
Katd 0,5 Sloek. eupw mepimou. BA. Mivaka 2.1 Tou MNpoaoyediou (oeA. 26).
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€06dwv (npo emotpodpwv poépwv), Ta omoia avfdvovral poévo katd 137 ekart., ylati (a) ot
00PaALOTIKEG €l0DOPEG TWV dnuociwv umtaAAnAwy, Uoug 664 ekart., Sev meplhapBavovtatl
TIAEOV OTOUG AEeCOUG dOpouG, Kal (B) Ta un dopoloyikd écoda pelwvovtal katd 1.698 ekart.
gupw €vavtl tou 2016 pe TO HeyaAUTEPO HEPOG TNG amwAelag (1,039 ekart. evpw) va
KaTaypAdEeTOL OTIC ELOTIPALELG A0 TNV EKXWPNON adelwv Kal SIKALWUATWY Tou dnuoaciou
(2016:1.476 ekar., 2017: 437 BA. Nivaka 3). Emeldni 0pwg auto 1o €000 (oxeSOv oto cUvoAo
tou) dev eAdOn uTdYn, oe eBvikoAoyloTikr BAon, oTLg EKTIUAOELG yla To 2016, n BeAtiwon
Twv €066wv tou KN to 2017, (LETA TIG EOVIKOAOYLOTIKEC TTPOCAPUOYEC) StapopdwveTaLl O
1.706 ekart. eupw, 600 oXeSOV Kal o€ SNUOCLOVOULKN Baan.

H ab&non Twv apyws popoAoykwv ec0dwv tou KM nmpoépxetal kKupiwg and ta ¢opoloyika
HETpa Tou Maiou tou 2016, oplopéva amod ta onola TE€Bnkav og oxL tnv 1" louviou 2016 kal
oplopéva Tpokettal va teboulv oe oxU tnv 1" lavouapiov 2017. And 10 GUVOAO TWV
napepBacewv (mou koAumtel 19 pnveg) to 78,0% adopd PopoAoylkd PETPA KAl LOVO TO
22,0% mepikomég damavwy. Edika ta pétpa nou Ba teBouv oe oxL tnv 1" lavoudplov 2017
oxe&6v oto ouvolo Toug adopouv popoAoyIKEC pubuioeLg.

Am6 moAAoUG avaAUTEG aAAd Kot SleBveic opyaviopoU uTtooTtnplleTal WG «YEVIKN apxn» OTL
N Blwowotnta Twv SNUOCiWV OLKOVOULIKWY TPETEL va PBaociletal KUplwg otov £Aeyxo-
TEPLOPLOUO Twv Snuoociwv Samavwy Kal SeUTEPEVOVTIWG 0TV avénon Twv GopoAoyikwy
€006wv. Elval €€alou yvwotd OtL oL damaveg eAéyxovtol To €UKOAa amod ta £ocodaq,
AapBadavovtag Opwc umoPn OtL eviote oL SATIAVEC ATTOKTOUV LA SIKI) TOUG «SUVOLKAY GV
b6ev oxeblaotoUv He TPOMO WOTE va ATIOPEVUYETAL TUXOV E€VOOYEVHC EKTPOXLOOUOC KOl
anwAeLa eAéyxou.

Evtog Tou mAaloiou TG MOALTIKIG OUYKPATNONG TwV SNUOCLOVOULKWY EAAELUUATWY KAl TNG
Helwong Tou dnuociou XPEOUG, auTn N «YeVIKN apxA» LoXUEL aAAAG UTO TIPOoUTOBETELG KAl
TLEPLOPLOUOUG.

Mpwtov, n Heiwon twv dnuociwv damavwv €xel katd kavova uPnAdtepo udeolakod
oA\ amAaclacth anod Tnv avénon Twv ¢opwv, KoL CUVETIWE TIPETIEL VAL CUVEKTLUATAL UE TNV
KATAOTOON TNG TIPAYLATIKI G OLKOVOULAG.

AgUtepov, n emiblwén TN avénong twv doporoylkwy ec0dwv dev yivetal povo Ue tnv avénon
TWV OUVTEAEOTWV TNG QUEONG Kol €upeon dpopoloyiag, aAAd mpémel va €oTldlel otnv
Slevpuvon tng dopoAoyLkng BAong Kal Tov SpaoTIKO TEPLOPLOUO TNE popodladuyng.

Tpitov, n peiwon twv Snuoociwv Samavwy TPEMEL VO ETIKEVIPWVETAL OTIG EAOOTLKEG Kall
TIEPLTTEC SATIAVEC, ETUAEKTIKA KOLL OXL LE 0pL{OVTLO LETPA TTOU BiyouVv TOV TTUPHVO TOU KPATOUG
povoLaC.
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Tétaptov, N SNUOCLOVOULKY) TIPOCOPUOYI TIPETEL VA €XEL KOL «AVATITUELAKO TTPOCNUO», Va
TIAPEXEL KivnTpa yla epyacia pe uPnAn mpooTiBéevn afia Kal yLo ETLXELPNUATIKOTNTA KOl
€NMeVOUOELG KAL VAL NV TLLWPEL» TOUug ouvemelg popoAloyoUpeVOUC KOl OG0UG SEV UTOPOUV
va «Eepuyouv» amnod ta opllovila HETPA.

Ermituxeic AnpootlovopkéG MpooappoyEg

Tig televtaieg tpelg Sekaetiec!® éxouv SnpooteuBel TTOMA ApOpaL KL EUTELPLIKEG LENETEC
TIOU €peUVOUV OLe€OOIKA TIC EMUMTWOELG MLAG ONUOCLOVOUIKNAG TPOCOPUOYNG OTnV
OLKOVOULKN 6paotnplotnta, aAld Kal Tig MPoUmoBEoelg yla va glval n mpooapuoyn
Statnpnown. Mapott ol peAéteg autég mapouatalouv Sladopég tooo otn pebodoloyia,
000 KOl OTOL ETUHEPOUG EVPAUATA, OXESOV OAEC CUUPWVOUV OTO TTAPAKATW CNUELDL:

1.2tn Bpaxuxpovia iepiodo n SNUOCLOVOULKNA TIPOCapHOYn EXEL, ceteris paribus, apvnTIKEG
ETUMTWOELG OTNV OLKOVOULKH Spaotnplotnta eneldn neplopilel tTnv cuvoAikn ntnon.

2.0pwg, To Babog kat n xpovikn dldpkela TnG Udeong Sladh€PouV ONUAVTLIKA OVALESA OTa
Sladopa emelcOS1a SNUOCLOVOULKNC TPOCAPUOYAG. ATto TN SleBvr) eumetpia PokUTITEL OTL
pio TEPLOPLOTIKI) SNUOCLOVOUIKN TIOALTIKY €lval duvatov va odnynoet oe Babld kat
TIAPATETAUEVN UPEDN I OE ULKPN KAl cUVTOUN KAUPN TNG OLKOVOULKAG Spaotnplotntac.

3.To T and ta Svo Ba cupPel efaptatal amd MOAAOUC MAPAYOVIEC OTMWG, QMO TIC
SLapBpwtikeg petafolrég mou (cuvABwg) cuvodelouy TNV MPOCAPHOYH], TLG VOULOUATIKES
KOl XPNUATOTILOTWTIKEG €EEAIEEL, TN dAON TOU OLKOVOULKOU KUKAOU, TO UEYEBOC TNG
npooapuoyng, Tn StapBpwaon Twv HETPWY, KATL.

4.0u0l00TIKA, yla va eAaxlotorolnBouv oL BpaxumpoBeoES OPVNTIKEG ETIMTWOELS TNG
OUOTOATIKAG SNLOCLOVOULKAG TIOALTIKAG, Ba TipEMeL va utdpEouv HETPA KAl TTOPEUPBACELG
mou Ba ocupBalouv otnv Taxela OVATANPWGON CNUOVTIKOU HEPOUG TNG MELWONC TNG
OUVOALKAG {ATNONG, TNV Omoila OUVETAYETOL O TEPLOPLOMOG TOU SNUOCLOVOULKOU
eMelpparoc.

5.6 OPILOPEVEG TIEPUTTWOEL KOL UTO auOoTnpéC mpolmoBéoelg, sivat duvatov n
ONUOCLOVOULKN) TIPOCAPUOYH, META amo pia Hikpr Kol cUVIon Udeaon, va odnynoeL oe
ovakapyn TG olKOVoULag (EMITUXEL SNLOCLOVOULKEG TPOCAPHOVEG).

13 To npwto, moAl yvwoto dpBpo Snuocteltnke To 1990 and toug Giavazzi kat Pagano kat adopolce tn Aavia
kat tnv IpAavéia.
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6.To KUPLO YVWPLOMA TWV ETITUXWV TIPOCOPUoywv* sivatl 6tL Snuoupyolv OeTikéG
NPOOodOoKieG yla peAlovTk Helwon TnG ¢dopoloyiag. AUTO ETUTUYXAVETOL €GV TO
HEYOAUTEPO PEPOG (Avw Tou 70%) TwV SNLOCLOVOULKWY HETPWVY Kol TtapepBacewy adopd
O€ MOVLUN Melwon Twv mMpwTtoyevwy damavwy. H dnuioupyia BACLUWY TPOCSOKLWV yLa
auénuévo dlabéoipo eloddnua oto pEANoV eival Suvatov va odnynoet o (apeon) avénon
NG LOLWTIKAG KATOVAAWGONG KAL TWV EMEVOUCEWY, AVATTANPWVOVTAG ETOL TLG ATIWAELEG OTN
ouvoAkn Zntnon .

7.Népav tou e€0pBOAOYLOUOU TWV N TIOPAYWYLIKWY TIPWTOYEVWVY damavwy, lval emniong
ONUAVTIKO Vol ETUAEYOUV LLE TIPOCOXH OL Katnyopleg ¢popwv mou Ba auvénboulv. lMevika
yivetal ekto otL dev Ba mpénel va yivouv aunoelg otn popoloyia eLcodnpatog eneldn
ennpealovtal apvnTIKA Ta Kivntpa mpog epyacia, amotauievon, emévéuon Kat avainyn
ETIXELPNUATIKWV KVSUVWV.

To MOpOMAVW CUUMEPACHOTO €XOUV YIVEL OEKTA QMO TOUC TEPLOCOTEPOUC SleBvelg
opyaviopou¢, onwc o O0ZA, n Evpwrnaikn Enttponn, n Eupwnaikn Kevtpkn Tpamela K.ATL.
Eldika to ANT umootripile auth tnv anoyn £wg to 2010, ala éxtote Sivel peyaAltepn
onuaocia otnv Aaoknon TG KATAAANANG VOMULOMOTLKAG TIOALTLKNG, TIPOKELUEVOU Vo
QVTLOTABULOTOUV OL APVNTIKEG EMUMTWOELG TNG TIEPLOPLOTLKNG SNUOCLOVOULKAG TIOALTIKAG
(offsetting monetary policy ). Auto opwg Sev €xel edpappoyn otn {wvn Tou EVpw, OTav Eva
HEUOVWUEVO KPATOG — UEAOC QOKEL TIEPLOPLOTLKA SNUOCLOVOLKI) TIOALTLKH.

EvSladépov oto onueio autd mapouotdlel n epnelpia tng EAAASo¢ tnv dekaetia tou 1990,
otav to EAAElppa Tteplopiotnke amd 13,5% tou AEN to 1993, oe 3,0% mepimou to 1999,
€V TapAaAAnAa n olkovopia, Tou Atav og Udpeon, avékapue anod to 1994 kot €épBaoe os
puBpoug avamrtuéng 4,0% mepinou, Alyo mpwv tnv évtaén otnv ONE. MapdAAnAa, n
VOULOUATIKN) TIOALTIK) ATOV TIEPLOPLOTIKN, TIPOKELMEVOU va MeEwwBel o uPnAog
TANBwPLoNOG, TTou amoteAovoe npolnoBeon yla tnv évtaén. To pévo nou Bonbnoe otnv
oavakapyn NTav ol OeTikEG MPoodokieg mou iyav dnuioupynBel evOPEeL TNG CUUUETOXNAG
otn {wvn ToU EUpW.

Téhog, eldka otnv mepintwon t™¢ EAAAdog, Ba mpemel va onuewwBel ot adevog
TEPLBAANETOL ATIO YEITOVIKEG XWPEC ME TOAU XapnAoUC ¢OpPOAOYLKOUC OUVTEAEOTEG
(Wbraitepa otn dopoloyia el0odAUATOC PUCIKWY KOL VOULKWY TIPOCWTIWYV) Kol adpeTEPOU
€VTOC NG eupwlwvng (AAG Kat yevikotepa tng Evwong) umapyel éviovog ¢bopoAoyLkog
OVTOYyWVLOHOG (tax competition).

1 Q¢ emutuxfic dnuoctovopkh pocappoyh £xel oploBel amd toug Alesina kat Peroti n mpooappoyh n omnola (a)
ETUTUYXAVEL ONUAVTIKN (Avw Tou 1,5% tou AEMN) kat StatnpRoiun pelwon Tou SnLOCLOVORLKOU EAAELLIATOG KoL
(B) mpokaAel pkpn Ko tepLopLopévng lapkelag UhEcH oTNV OLKOVOLLaL.
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JUVETIWG, TO EPWTINMO TOU «HEYUATOC TOALTIKAGY €lval KATL Tou afloAoyeitol Kotd
neplmtwon Kot 6e6oUEVWY TWV TIEPLOPLOTLIKWY TIAPOYOVIWY KAl CUVONKWV TIOU ETIKPATOUV
o€ KABe olkovouia kal oe kABe PAon TNG OLKOVOULIKAG OUYKuplag. YO autd To mpioua
afloloyeital KoL To yeyovog OTL n emiteuén tou SNUOGCLOVOULKOU OTOXou yla Tto 2017
Baoiletal kata 80% otnv avénon Twv €00dwv Kal pHovov kKatd 20% oTn ouykpATnon Twv
Samavwy, o€ €éva £10¢ ToU n olkovouia Ba emaveABeL og BeTkO puBUO peyEBuvong aAld Kot
pue dedopévn tnv aioBnon g «umepdopoAdynonc» Tou eVOEXETAL VA AELTOUPYNOEL WG
OVTLKLVNTPO yla Epyaoia KoL ETLXELPNUATIKOTNTA.

Ta €00bda and apeocoug dopoug mpoPAémnetal va auvénbouv katd 371 ekat. Eupw Kal va
SlapopdpwBoulv og 20.356 ekat. eupw. Eav OpwgAndOei umodn 6tL oL AcHAALOTIKEG ELODOPEC
Twv dnuoociwv umaAAfAwv UYPoug 664 ekat. dev eudavidovtal to 2017 oTOUG AUECOUC
dopoug, aAld ota £€c00da twv OKA, Tote n avénon Twv apecwv Gopwv SlopopPpwveTal o
1.035 ekart. eupw (A 5,4%). H peyaltepn avénon, Opwe, Uouc 1.464 ekat. eUpw evtoTileTal
OTLG ELOTIPAEELC amo TNV Eupecn popoloyia (2016: 24.804 ekat. eupw, 2017: 26.268 ekart.
g€upw). ZuvoAlkd, yla to 2017 n mpoiUmoAoylopévn avénon twv GopoAoylKwv 008wV
Slapopowvetal og 2.499 ekat. eupw N 5,7% €vavtL tou 2016. Zuvenwg, pe Sedopévo To UYPog
TwvV Samavwy, n eNiTeVEn TOU OTOXOU TOU MPWTOYEVOUC EAAElLaTOC yia To 2017 cuvapTatal
aueoa pe tnv duvatotnta sionpaénc popoloyikwv ec0dwv LPoug 46.624 ekaT. EUPW ATIO
tov TN (évavtt 44.125% ekat. to 2016), xwpic va AapBdvovtatl urtodn To KN GopoAloyLkd
£006a, oL aoPAALOTIKEG ELODOPEG, TA SNUOTIKA TEAN, KATT.

H eniteuén tou otdxou Twv PpopoAoyikwv e00dwV e€aptdtal amnod MOANOUG MAPAYOVTEC, OTIWG
n av&¢non tou mMpaypatikol AEM Kol TNG WWTIKAC KATAVAAWGONG, N Avodog TwV ALOVIKWV
TLHWV, N Avodog tng anacxoAnong, n BeAtiwon Tou olkovoulkoU KALpatog KAT. Edv 0Aa autd
To peyEdn SlapopdwbBouv to 2017 oludwva pe Tig poPAEPelg tou Mpooyxediov, ToTE
au&avetal n mbavotnta eiompaing Twv wg avw Gopwv. Opwg, omwc avaAvetal dte€odika
TIAPOKATW, UTIAPXOUV eTLPUAGEELS TOoO yia To UPog TNG avodou tou AENM Kal TNG WOLWTIKAG
KATAVAAwOoNG, 000 Kal ylo TNV avodo Twv TWWV Kol TnG amacyxoAnong. EEaAAou, 1O
ZentéuPplo embevwBnkav toco o Asiktng OwkovoulkoU KAipatog, 600 kot o Aegiktng
Euniotoolvng KatavaAwtwv.

InUeElwveTaL otL ta popoloyikd écoda tou 2017 Ba emnpeacBoUV ELVOIKA Kal Ao TO HETPAL
Tou t€BnKav o€ LoxL amnd 1" louviou 2016, kaBwg to 2017 Ba anodwaoouv yla pwtn popd
oe €tnolwa PBaocn. Oa mpémnel Opwg va AndBsl umoyn kat n ouvexng Kol adSLAAeuTTn
ocuoowpevon AnémpoBeouwv oMWV TwV GopOAOYOULEVWYV TTIPOG TO AnUOGCLo KABOE puniva, N
omolia kaBlotad duoxepn tnv siompaln Twv w¢ avw Gopwv (ouv acPaAloTIKEG ELODOPEG TNC

15 Xwpic TI¢ aopaAloTikég elodopEg Twv Snuociwv uaAAAWY
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TA&NG TV 25 €W 26 dloek. eVpw, SNUOTIKA TEAN, Un dopoAoyikd €écoda KAT). Emtiong, oA
e€aptwvtal anod Tnv aptia Asttoupyia Tou GopoELOTIPAKTIKOU NXAVIOUOU.

Fevikad, n enitevén Twv SNUOCLOVOMLKWVY O0TOXWV Tou 2017 e§aptdtol 6€ onHaviiko Baduo
anod pLa oelpd POoUmoBEcewV Kol ouvONKWVY oL TIEPLOCOTEPEG QMO TLG OTOLEG, TTPOG TO
napov, &ev é€xouv SiaodaAioBei. H €ykalpn Sapdpdwon euvoikwv ocuvOnkwv Kot
npoUnoBéoewv (m.x. BeATiwon olkovoulkoU KAlpatog, taxutatn ekkabaplon tou davelakou
xoptopulakiov Ttwv Ttpamelwv KAM.) Ba aufnoel TG TOAvOTNTEG emiteELENG TWV
SNUOCLOVOULIKWY OTOXWV, KAl aVTLOTPOdWC.
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KedaAaro AsUtepo: MAKPOOIKONOMIKEZ EZEAIZEIZ KAI MPOONTIKEZ
1. AZIOAOMHIH TON MAKPOOIKONOMIKQN [MPOBAEWEQN.

OL o MPOOPATEG MOKPOOLKOVOULKEG TIPOPAEPELS Tou Ymoupyeiou OLKOVOULKWY
(YNOIK) yia to tp€xov kabwg Kal yla to €tog 2017 nephapPfavovtat oto Mpooxédilo
Tou Kpatikou MpoimoAoylopou (Mpooxédio) wc:

1. TMOOOTIKEG eKTIUNOELS TOU UYPOoUC Kal TG €EEALENG TwV PACIKWY PEYEBWV TNG
olkovouiag

2. ZulNTnon Twv OlKOVOMLKWVY e€eAifewv mou €AaBav r)/kal avapévetal va AaBouv
XWpPa KoL oL OTtoLleG SikatoAoyoUv TNV emMaAnBeuon TwWV TOCOTIKWVY TIPOPBAEPEWV
(umoevotnteg 2.3 — 2.4 tou Mpooyediouv)

3. XulAntnon tou eupetaPfAntou twv TPoPAEPewv, pe avadopd TAPOYOVIWV-
bOPEWV HAKPOOLKOVOULKWY KoL SNUOCLOVOULKWY KLVSUVWYV, 0 OToioL Umopouv va
0pAocOUV  QVOOXETIKA OTNV €eMOANOEUCN TWV TOCOTIKWYV TIPORAEPEWY
(umoevoétnta 2.5).

Q¢ mpog tnv aflomiotio Twv TMpoPAEPewy, avdaloya He TN Hopdr TOU OUTEG
Statunwvovtal oto MNpooxédlo (cUpdwva HE TNV AVWTEPW SLAKPLON) ETUAEYETAL N
HEB0BOG afloAoynong: avadoplkd HE TG TOOOTIKEG TpoPAEPeL;, Slevepyeital
oUYKPLON ME TIOOOTIKEG TPOPRAEPEL MWV gyxwplwy Kot SleBvwv dopéwv, evw
avadopkad Pe tn oulNTnon Twv eEeAEEWV TOU LOKPOOLKOVOULKOU CEVAPLOU KOl TwV
KlvOUVwy, enionuaivovtal ot adUVaULEG KoL Ta SUVATA CNUELD TWV ETXELPNUATWV
niou Slatumnwvovtal oto MNpoox£dio.

INUELWVETAL N AUTOVOUN - TIAPAAANAn €peuva Tou Sle€nyaye to EAZ (mepiAnyn TG
omolag mapatiBetal oto Mapdptnua 3 ¢ mapovoag £€kBeong) BonbBwvtag otnv
TeEPALTEPW aloAdynaon Twv ekTipunoswyv tou YMNOIK yla tnv Katdotaon Kal Thv mopeia
NG EAANVLKAG OLKOVOLLQG.

1.1 2uykpton twv nocotikwv ripoBAEYewv tou YIOIK

Ol pakpootkovoulkég mpoPAEPels tou Mpooxediov ocuvoyilovtal otov Mivaka 1.2.
(o€A. 20), o omoiog yia dteukdAuveon mapatiBetal autoloLoC:
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Nivakag 1: OL noocotikég tpoPAEYELS Tou Mpooxediou

Mivakag 1.2 Baoikd pey€0n tng EAANVIKAG OIKovouiag
(% eTAOCIEG HETABOAEG, OTAOEPEG TIHEG)

2015 2016** ‘ 2017
MNpaypatiko AET] -0,2 -0,3 2,7
IB1wTIKA kKaTavaAwon 0,3 -0.6 1,8
Anpoéoia katavahwon 0,0 -1,5 03
AkaBdapioTog oXNHaATicUoS Trayiou Kepahaiou 0,7 3.3 9,1
E€aywyéc ayaBwv kal uTmpeaiwv -3,8 6,3 53
Eicaywyég ayaBwv Kal utimnpeciwv -6,9 -26 3,3
AtroTrAnBwpiotg AEI -0,6 04 0,8
Evappoviopévog Agiktng Tipwv Karavahwn -1,1 0,0 0,6
AmraocyoAnon* 1,9 2,0 2,0
MNooooTo avepyiag” 22,9 215 204
MoocooTo avepyiag (Epeuva Epyatikou Auvapikou) 249 235 224

* Zeg eBVIKOAOYITTIKA Baon
** MNpoBAEyeIg

Mnyn: Npooyx£dio Kpatiko NpoumoAoyiopov 2017

AOYyw NG Mpoodatng avabewpnong TwV OTOLKEIWY TwV ETAOLWV OToLXElWwV EBVIKWV
Noyaplacpwv ano tnv EAAnvikn Ztatiotiki Apxn, to YNOIK avaBewpnoe HeEPLKWG TLG

EKTLUAOELG TOU, CUUPWVA LE TOV 0KOAOU B0 TtivaKa:

Nivakag 2: OL avaBewpnpéveg petpnoelg & mpoPfAéPelg tou YMOIK

2015 2016 2017
3 9 3 9 5 o
> 3 = B = B
3 8 s | § 8 & s % 5
2 & < 3 & & 3 & &
Tt &£ f/¢ & F| ¢ & i
> C < > c < s c <
4 4 <
(1) (2) (1)-(2) | (1) (2)  (1-(2) (1) 2 ((1-@2)
MNpaypatiko AEMN -0,2 -0,2 0,0 -0,3 -0,3 0,0 2,7 2,7 0,0
18wwTtikn Katavdlwon -0,2 0,3 -0,5 -0,6 -0,6 0,0 1,8 1,8 0,0
Anuoola Katavaiwon 0,0 0,0 0,0 -1,5 -1,5 0,0 -0,3 -0,3 0,0
AKaGapEoroq Ixnuatwopdg Nayiou 0,2 0,7 0,9 33 33 0,0 9,1 91 0,0
KedpaAaiou
E€aywyéc AyaBwv Kkal YItnpeouwv 3,4 -3,8 7,2 0,8 -6,3 7,1 5,3 5,3 0,0
Eloaywyég Ayabwv kot Yiinpeolwyv 0,3 -6,9 7,2 2,7 -2,6 5,3 3,2 3,3 -0,1
AnornAnBwptotng AEN -1,0 -0,6 -0,4 -0,2 0,4 -0,6 0,7 0,8 -0,1
Evapuovtoulevouq Agiktng Tipwv 11 11 0,0 0,0 0,0 0,0 0,6 0,6 0,0
KatavoAwtr
AnacyoAnon 0,5 1,9 1,4 1,0 20 -1,0 2,0 2,0 0,0
Nocooto Avepyioag 22,9 22,9 0,0 21,8 21,5 0,3 20,6 20,4 0,2
locootd Avepyiac (Epeuva Epy, 24,9 24,9 00 | 237 235 02 26 224 02

Auvapikou)

MnyA: Mpooxédio Kpatikol Npolmoloylopol 2017 & Stokeia YMOIK
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OL poPALPeLg yia to 2017 €xouv peivel oxedov apetdBAnTeC Kal BeTIKEG, KABWC
npoBAénetTal avénon Tou mpayuatikou AEM katd 2,7 mooootlaieg Hovaded.
Avtiotolyn e€€ALEN TpoPAEMETAL KL YLa TIG BAOIKEG oUVIOTWOEC Tou AEN, e e€aipeon
™V ntwon t¢ dnuootag katavalwong kata 0,3%. Emiong, avapévetal avénon twv
TIHWY, WOoTe ya mpwtn ¢opad amd 1o 2012 va epdaviotel Oetikdg pubuog
TANBwpLopoL 0,6%, eVw TO TTOCOOTO AVEPYLOC AVOUEVETAL VO LELwBOEL tepattépw. OL
Baowol Adyol Sapdpdwong toug Betikol autol ocevapiou avadépovial otnv
evapktipla mapaypado TNG OXETIKAG evotntag tou [Mpooxediou: «n ouvenrnc
EQApPLIOYI TOU VEOU TTPOYPAUUATOC OTPLENG TNC EAANVIKNC OLKOVOouUloC O oUVOUACLO
UE TN otadlakn YaAdpwaon Twv MEPLOPLOUWY OTNV Kivnon KepaAaiwv kat tnv mpoodo
otn dLtevdetnon twv un eEunnpetovuevwy daveiwv kot SouLtkwv aAdaywv, avauevetoal
va odnynoeL otnv omOKATAOTAON TNG EUNLOTOOUVNG OTnV €AANVIKN olkovoula.
Emunpoodeta, n avénon tnc anacxoAnong, kadwc ka n Yetikn enidpacn UETAPOPAC
Tou 2% eéaurnvou tou 2016 oto 2017 avaugvetal va cuuBaAdouv otnv emavekkivnon
™c¢ eAAnviknc otkovouiac (..)».

Ol mapamndvw mapayovieg Ba e€ETAOTOUV AVOAUTIKA OE EMOMEVN €VOTNTA UTO TO
nplopa kot g mpoéodatng avabewpnong twv npoPAEPewv tou YMOIK. Inuelwvetal
otLto EAZ €xeL ndn alohoynoeL tnv ektipnon tou Mpooyxediou yla avénon tou AEM to
2017 pe pubuo 2,7% wc “apketa atotodoén, kat uno npolnodeoeic”, avayvwpilovtog
Vv Betikn enibpaon Twv MoOPATIAVW TAPAYOVIWY, UETAEU GAAWY, OTNV TIOPELa TNG
€AANVLKNG OLKOVOLOG.

3TN OUVEXELX ouyKpivovtal ol PoPAEPEL] TwV OLKOVOULKWY HeyeBwv tou YMOIK
(Mpooyediou & avabewpnuévwy), e TIG avTioToLXEG EVOC cUVOAOU PopEwV, TO omoio
neplhapBavel eyxwploug Kat SleBveic opyaviopoUcg, TPAME(KA KOL EPEUVNTIKA
Wpupata Kot emevOUTIKOUG 0ikoug, LeETafL aAAwv. H emiloyn StadopeTikwy (WG mTpog
TOUG OKOTIOUG Kal TNV Asltoupyla toug) PopEwv EMITPEMEL ULA TILO OAOKANPWUEVN
€LKOVA TOU €VpoUC TwV TPoPAEPEWVY TToU €xouv mapaxBel yla tnv mopeia tng Xwpag.

1.1.1 NMpoBAeyYeic A.E.T.: Eyxwptot popeic

O Nivakag 2 mapouotalel TG MPOPBAEPELC - EKTIUNOELS ONUOVIIKWY EYXWPLWV
opyavIoHwV Kal Tpamnelwv avadoplkd pe tnv eEEALEN Tou paypatikol AkaBdaplotou
Eyxwptlou Mpoiovtog (otaBepec Tipég €Toug 2010). MNa To TPEXOV £T0C, OL TIPOPAEYELS
TWV eyxwplwv ¢opéwv, mapouctalouv pkpn diadopomoinon. H mo awoodoén
npoPAePn eival n undevikn petafoAn kal mpoteivetal amnd tnv Tpamnela Melpalwd.
Jupdwva pe TG poPALPelg tng Tpamelag, ol onoieg Bacilovtal os otolyeia pEXPL
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Kall To 1° tpipnvo tou 2016 Kat epdavilouvv peyao eUpog, Sev amokAsietal KAeiowo
ToU €toug pe Udeon 1%. Me Tnv (Sla EAAeln oToLXELWV YL TO 2° TPiUNVO TOU £TOUG,
n €kBeon tng Alpha Bank mapouolalel wg xelpotepo oevaplo Udeon amnd -0,6% Ewg
-0.9% ywa to 2016.

Nivakag 3: NpoBAEPelg mpayuatikol AEM, cuudwva pe eyxwploug ¢popeig

Eyxwptot popeig 2016 (eKTLUNOELS) 2017 (eKTLUNOEL)
Alpha Bank? -0,6 éwcg -0,91° navw arnd 2,0t
EBvikr Tpdmela thg EAGS0G? -0,8 -
Eurobank Research? -0,5 -
IOBE* -0,3 éw¢ -0,5 1,5 £w¢ 2,0
KEME® -0,05 -
Tpdmela Melpotwg® -1,0 £wg 0,0 2,0 éwg 3,0
Tpanela tng EAM&Soc’ -0,3 2,5
Yrioupyeio OtkovopLkwve -0,3 2,7

NAyeg:

1a. Alpha Bank. “Greece - Economic and Financial Outlook”, No 89, March 2016.

1b. Alpha Bank. “Greece - Economic and Financial Outlook”, No 90, October 2016.

2. National Bank of Greece. “Greece Macro View”, June 2016.
https://www.nbg.gr/greek/the-group/press-office/e-spot/reports/Documents/GreeceMacroView_June%2028%202016f2.pdf
3.Eurobank Research. Global Economic and market outlook (August 29, 2016).

4. 10BE, “H eAAnvikn owovouia”, Tpwunviaia EkBeon, Ap. teuxoug 85, oeh. 19, Oktwpplog 2016.

5. KEME (2016), “Owovopkeég E€eAitels”, Tevxog 31, OktwPplog 2016.

6. Piraeus Bank. Greek Outlook 2015-2017 “A delicate balance between certain negatives and potential positives”, February 2016.
7. Tpdmela tng EAAGS0G. Nopiopatikr MoAttikh 2015-2016, lovviog 2016.

8. Mpooxédlo Kpatkou Mpoumoloylopol 2017, Yrioupyeio Owovopikwy tng EAAGdac, Oktwpplog 2016.

Me otolxela kat ywa to 2° Tpipgnvo tou €toug, n o nmpoodartn €kBeon tou KEME
(OxtwPBplog 2016) kataAnyetl os POPAsPn ylo oplakn peiwon tou AEM. H €kBeon
g€nyel wg Adyoug yla TG avapevopeveg Betikég e€elifelg (a) Tov MEPLOPLOUO TNG
ofeBatotntag avadoplkd HE TNV EUPWTAIKN TIPOOTTIK KAL TO OLKOVOULKO
npoypappa NG xwpag kat (B) tg Sladalvopeveg €UVOIKEG TIPOOTITIKEG YLOL TLG
duvatdtnTteg XpnUatodotnong Kal avantuéng tng EAANVIKAG olkovouiag.

Jupdwva pe oxetikn £€kBeon tng, n EOvikn Tpamela tng EAAGSOG KataAnyeL oe
npoPAsPn yla Udeon lon pe -0,8%, avadépovtag TNV UDECLOKN EMITTWON OTNV
olkovouia amnod tnv uloBétnon Twv SNUOCLOVOULKWY HETPWY WE Bactkd Adyo yla tnv
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npoPAsPn. Qotoco, ol mpoPAEYPEeLS TNG Tpamelag yla TO TPWTO Kol SEUTEPO TPipNvo
Tou €toug (-1,4% kat -1,5%, avtiotola) amodeixBnkav oxeTIKA analolodoec, Baocel
TWV MPAYUOTOTONUEVWY PeyeBwV (-0,9% kal -0,4%, avtiotolya, BACEL TPOCWPLVWV
otoweiwv EASTAT®), ondte 0 avtiKTuToC ToU UPEOLAKOU AMOTEAECHATOG VoL Eival
TUOaVWE HIKPOTEPOG ATO TOUG APXLKOUE UTTOAOYLOUOUG TNG Tpamelac.

E€aANoU, n opaAr eKTEAEOT TOU KPATLKOU TPOUTIOAOYLOHOU HEXPL KOL TOV ZEMTEUPPLO
2016Y, kaBwc Kat n dnuooisuon Twv MPOCWPVWV oTolxeiwv ard tnv EASTAT yla ta
npwta duo Tpipnva tou 2016 (6mou mapouctaleTal HELWUEVN EvTaon TG UdEoNC TO
2° 1pipnvo), SikatoAoyel tn oUykKALon Twv TPOPAEPEWV TWV eyxwPLWV PopEwV OE
enineda ouppikvwong tou AEM petalv -0,1% kat -0,5%.

Ot mpoPAEPEeL TwV eyxwpLwv dopéwv ou adopouv to 2017 gudavilouv OxeTIKA
HeyoAUtepn opolopopdia. TUpbwva pe Tov mapanavw mivaka (Mivakag 2) oxedov
oMot oL dopeic avadépovtal o pubuoULC petaBoAng mavw amnd 2,0%. H peAétn tou
IOBE mapouclalel pla TIO OUYKPATNHEVN TPoogyylon Oivovtag €udacn oTig
amPOCSLOPLOTEG ETUMTWOELG TNG £€660U Tou Hvwpévou Baolleiou otnv maykoouo
olkovopuia.

1.1.2 MpoBAcyeig A.E.N.: AieVveic Qopeic

Ooov adopa to 2016, ot diebveig opyaviopol (ANT, Eupwmaikn Emtpornr) kot O0ZA)
KaBw¢ Kal ol oikol TMoToANmTkAG afloAdynong (S&P kat Moody’s) eudavilouv
HKPOTEPECG amokAloels. To ANT eudaviletal mo alolddofo mapouctalovtag ULKpn
avénon tou AEN katd 0,1%. Ev avtiBéoel o oikog Moody’s epdaviletar paAAov
emdpUAAKTIKOG Ttapouaotalovtag cuppikvwon tou AEM tng tafswg tou -0,7%. OL
umoAounol popeic ouykAivouv oe entineda Upeong petafy -0,1% kat -0,3%.

16 EAYTAT. “Tpwunviaio AkaBdpioto Eyxwplo Npoidv - Mn emoyikd StopBwpéva otolxeia, TpéXouoeg
Tiwég kot  Alvowtol Oeikteg oOykou £toug avadopdc 2010 (Mpoowpwva  Etoweia)”.
http://www.statistics.gr/el/statistics/-/publication/SEL84/-

17 50pdwva pe T otolxela eKTEAEGNG TOU KPOTIKOU TIPOUTIOAOYLIOUOU, OE TPOTOTIONUEVN TOUELOKD
Baon, ywa tnv nepiodo lavouvapiou - emtepPpilov 2016 (Yroupyeio Olkovoulkwy, Zemté uPfplog 2016),
TAPOUCLALETOL TTAEOVAOUA OTO LoO{UYLO TOU KPATIKOU TPOoUmoAoyLopoU Upouc 592 ekat. Eupw EVaVTL
eMelpparog 1.904 ekart. eupw To avtiotolyo dtaotnua tou 2015 kat otdxou Tou Mpoilmoloyilopol 2016
yla ENAelppa 3.023 ekat. eupw. To MPWTOYEVEG amoTéAsopa Stapopdwbnke o mAedvacpa VPoug
5.440 gKaT. EVUPW, EVOVTL TPWTOYEVOUC TTAeovaopatog 3.072 ekat. eupw yLa tnv idla nepiodo to 2015
KOLL TOXOU yLa TPWTOYEVEC TAeOvVaopa 1.907 ekat. eupw
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Nivakag 4: NpoBAEP el npayuatikol AEM, cOudwva e Siebveig dpopeig

AweBveig popeig 2016 (eKTLUNOEL) 2017 (eKTLUNOEL)
ANT? 0,1 2,8
Eupwrtaikn Emtporn? -0,3 2,7
003A3 -0,2 1,9
S&PGlobal* -0,1 2,0
Moody’s® -0,7 1,8
MNnyég:

1. World Economic Outlook, IMF, October 2016.

2. European Economic Forecast, Spring 2016, European Commission, May 2016.

3. OECD (2016), “Greece”, in OECD Economic Outlook, Volume 2016 Issue 1, OECD Publishing, Paris. DOI:
http://dx.doi.org/10.1787/eco_outlook-v2016-1-20-en

4.https://www.spratings.com/sri/ (avaBewpnuéva éwg tig 12 OktwPpiouv 2016)
5.https://www.ft.com/content/bcce4f87-003a-3a8d-860c-42964a9f60cc

310 onueio auto afilet va avadépoupe OtL pe edopuoyny tou Ymodeilypatog
Auvvapikwy Nopayoviwy mou avemtuée to EAZ katéAne o€ mapOUOLa CUMEPACHATA
yla tnv mopeia Ttou mpaypotikou AEM ywa to 2016. Juykekpluéva, to EAX
nipoPAEmeL yia to 2016 Udeon ™ Tafew Tou -0,26%. H mpoBAedn tou EAZ BpiokeTal
OVAUECO OTO OQTNOTEAECUATA TWV TIEPLOCOTEPWY EYXWPLWV OPYAVIOUWV KO
tpanelwv (petagy -0,1% kat -0,5%) kaBwg Katl Twv SLlEBVWV opyavIoUWY Kal oKWY
(uetagl -0,1% kat -0,3%).

OL mpoPAéYels Twv SleBvwv opyavIioUwV Kal OlKWV TILOTOANTITLKAC a&loAdynaong mou
adopouv 10 €to¢ 2017 kataAnyouv o€ Loxupn HeyéBuvon. Alyotepo alolddoog
eudaviletal o oikog Moody’s, epdaviloviag peyeébuvon 1,8%, tnv omoia Sikatoloyei
Bdaoel Twv aduvaulwy Tou EAANVIKOU Tparellkol CUCTAATOC KL TOU PEYAAOU OYKOU
Twv un efunnpetolpevwy daveiwvi®, AvtiBeta, unmoBétovtag tnv MARPN ebappoyn
TOU SNUOGLOVOULIKOU TIAKETOU TOU OUNPWVNOEVTOG TIPOYPAUMATOC €K HEPOUC TNG
€AANVLIKNAG TAEVUPAG, TTEPLOCOTEPO aLoLl0d0€o eudaviletal to ANT pe mpoPAedn ya
peyeBuvon tng taéng tou 2,8%.

Yuvoyilovtag, umapxel ouvollkr memoiBnon téco amd toug Siebveic, 600 Kal
oo Toug eyxwpioug popeic otLTto 2017 Ba €lval To TPWTO £TOC LOXUPNAG avakauyng

18B). otn mapakdtw totooeAiSa:
https://www.ft.com/content/bcce4f87-003a-3a8d-860c-42964a9f60cc

19To IMF World Economic Outlook, October 2016, avadépet 6tL: «Greece: The fiscal projections reflect
the IMF staff’s assessment, assuming full implementation of the authorities’ fiscal policy package under
the European Stability Mechanism—supported program.»
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https://www.ft.com/content/bcce4f87-003a-3a8d-860c-42964a9f60cc

(mavw oamo 2%) €mewta anmd pa oktaetio Udeong (e e€aipeon TNV avalpikn
avakoppn tou 2014). OAeg oL MOPATIAVW EKTLUNOELG, TTAVIWG, EEQPTWVTOL ATO ML
O£lpAd UTIOBECEWV TIOU TIPEMEL VA EMaAnBguToUVv.

1.1.3 Juviotwoeg tou A.E.TI.

O Nivakag 5 mapouclalel TIG TMOOOOTILAEG UETAPBOAEG TOU TpaypaTikol AEM
(mpaypatomnolnBeioeg kal mpoPAenopeveg) yia ta €tn 2015 €éwg 2017. Ocov adopd To
nipaypatiko AEMN to Ymoupyeio Owkovouikwy (Mpoox€dio) kat n Evpwmnaikn Emtponn
ouykAivouv amoAuta ot mpoPAEPels toug, evw To ANT epdaviletal Alyo mio
aol060€o, ldika yia to 2016.

ISLatitepo evdladépov mapouoialouv ot amokAioelg petalu E.E. kat YNOIK avadopikd
HE TIC POoPAEPELC TwV cuvicTwowv tou AEM yia to 2016 kat 2017. Mpénel va
onUewwBel otL ot mpoPALPels TnG Evpwrnaikng Emtpomnng mou nmapouoialovtal v
niepAapBAvVOUV OTOLXELD YLa TNV TTOPELA TNEG EAANVIKNG OLKOVOULAG KOTA TO 2° Tpipnvo
Tou 201620,

OL mpoPAEYPelg yia TNV tdlwtikn KatavaAwon cuykAivouv. O puBuog avénong tng
katavdAwong 1,8% Oeswpeital apketd awodvdofo va emteuxBei?! e€attiag tng
SUOKOANG OLKOVOULKNG CUYKUPLOG TIOU QVTIUETWI{OUV TO VOLKOKUPLA KOl TNG
npocBetng nieong mou Ba a.oknBel 010 SLaBEaIU0 £L0OSNUA TOUG amd Ta GOpPOAOYLIKA
pétpa mou Ba toxvoouv amo 01/01/2017. H avénon tng katavalwong Katd 1% ylo to
2017 kplvetol MEPLOCOTEPO PEAALOTLIKN.

Oocov adopd to 2016 ot mpoBAEPELS KPLVOVTAL LKOVOTIOINTLIKEG HE HLKPR QTTOKALON
petaly E.E. kat YMOIK. Ou mpoPAéPelg otnpilovtal otn ocuvdpoun mpolinoBécewy,
OMWG N XOaAApWON TWV TEPLOPLOHWY KePoAaiwv, n €€AVIANON TNG QAPVNTIKNAC
enidpaong tou 2015 oto tPEXOV £T0C, KABWG KoL n BeAtiwon tou OLKOVOULKOU
kKAlpatog (BA. umo-evotnta 2.1). Eivat afloonueiwto otL ot mpoPAEelg tou YMNOIK yia
Ta €tn 2016 kot 2017 Sev avabBewprOnkav, Mapd tn ONUAVIIKY avabewpnon tou
U ouC TNC LOLWTIKAC Katavalwong to 2015.

20 H endpevn €kBeon tnG Eupwraikrg Emttpomnrig mou nepthapBdvel poPAéPelg Ba dnpooteuBei Tov
NoéupBplo 2016.

21 MoAU mepLooOTEPO UTO TO PwE TG €Ml Ta Xelpw avaBewpnong TS HETPNONG TS METABOAAG TG
WOLWTIKAG Katavailwong to 2015, n omola onuelwos mtwon avtl ywa avénon Onmwg sixe apxika
EKTLUNOEL.
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Nivakag 5: MeTafoA£éG Twv cUVIOTWOWV Tou Tipayit. AEM tng EAANVLIKAG OlKOVopiag

2015 (rpayu.) 2016 (ekt.) 2017 (ekt.)
Mpayu. AEN
ANT? -0,2 0,1 2,8
Eupwrnaikn Emutpomnr)? -0,2 -0,3 2,7
Y. OlLKOVOULKWV3 -0,2 -0,3 2,7
16wtk KotavaAwon
ANT n.a. n.a. n.a.
Eupwraikn Emutponn 0,3 -0,4 1,8
YTt OLKOVO LKWV 0,3 (avab4.: -0,2) -0,6 1,8
Anpooia Katavalwon
ANT n.a. n.a. n.a.
Eupwraikn Emutponn 0,0 -0,5 -0,1
Y7i. OLKOVOULKWV 0,0 -1,5 -0,3
AKaOAPLOTOG GXNUATIOHOG TTayiov Kepadaiou
ANT n.a. n.a. n.a.
Eupwrnaikn Emutponn 0,7 -0,9 11,6
YTt OLKOVO LKWV 0,7 (avab.: - 0,2) 3,3 9,1
E€aywyég (aya®wv & untnpectwv)
ANT -3,8 -3,8 3,1
Evupwraiki Emtponn -3,8 0,5 4,2
YTt OLKOVO LKWV -3,8 (avab.: 3,4) -6,3 (avab.:0,8) 5,3
Elcaywyég (ayabwv & unnpeciwv)
ANT -6,9 -4,5 2,9
Eupwnaikn Emtponn -6,9 -0,1 3,8
Y1t. OLKOVORLKWV -6,9 (avab.: 0,3) -2,6 (avab:2,7) 3,3 (avab: 3,2)

MNnyég;:

1.World Economic Outlook, IMF, October 2016 &World Economic Outlook Database, October 2016.

2. European Economic Forecast, Spring 2016, European Commission, May 2016.

3. MNpooxédilo Kpatikol Mpoumoloyiopou 2017, Yroupyeio Owkovopkwy tng EAAGSag, OktwpBprog 2016.
4. Npoodata avabeswpnuéveg npoPAedetg YNOIK.

OL mpoPAEYPElC yla TN dnuUOola KatavaAwon eival aVOUEVOUEVO va GUYKAlvouv
petalL E.E. kat YNOIK, dedopévou otL To pEyeBog mpoaodlopiletal mMANPWE amo tnv
oupdbwvNUEVN OoLKOVOULKA TIOALTIKA. H amokAlon mou epdaviletal otov mopanavw
Tiivaka opeldetal mBavwe otn hn EVowpATwon ek pépoug tng E.E. twv otolyeiwv tou
2°V TpluAvou, KOTA To omoio n udeon pewwdnke. To 2017 mpoBAEMETAL TTEPALTEPW
puelwon ¢ dnuootag katavalwong, epdavilovtog wotdoo peyalltepn cUYKALON
HETAEL TwV Suo PopEwv.
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ArmnokAioslg mapouoialovtal €miong w¢ mpog to Akadaptoto Ixnuatiouo lMayiov
Kepaldaiov (emevdloelg) katd to 2016, evw n mpoodatn €t ta Xelpw avabewpnon
¢ mopeiag tou to 2015, ek pépoug tou YMOIK, daivetat va SikatwveL TG EMLPUAAEELS
¢ E.E.. Na 1o 2017, E.E. kat YNOIK mpoBAémouv dlaitepa onuavtiki avénon twv
enevdluoewy, otnpilovtag tnv aiclodolia autrh ota €€nG: (a) tnv avaotpodr Kot
BeAtiwon Tou emevduTIkKOU KAIMOTOG Tou Mmopel va umootnpiouv pe TIG
e€ayyelBeioeg emevdUoELg yia peyala €pya, (B) tig Betikég mpoodokieg avadopika
HUE TNV UAoOTOLNoN TOou «TaKETOU lMouvképy, (y) TNV avapevouevn PBeAtiwon Twv
ouvOnKwv XPNUOTodOTNONG TNG OLKOVOWLIKNAG SpaotnplotnTag Ue TNV €vtaén tng
XWPOG OTO TPOYPOMUA TIOCOTIKNG XaAdpwong tng EKT, (8) tov meploplopd twv
aBeBatotitwy, epocov mpoxwproouv oL Sladlkacieg Kal Ta avtiotolya LETPA Yo TN
pLUBULON Tou dnpociou xpEoug oe PpaxuxpOVLa TOUAAXLOTOV KALLOKAL.

OL mpoPBAEYPELC yia TNV Topeia TwV €aywywv ToPoucLlal{ouV UEYAAEG OTOKALOELG
HETAED TWV TPLWV OVWTEPW GOPEWV TOU TTAPATIAVW TtivaKa Tooo yila to 2016 600 Kot
yla to 2017. Auto pmopel va odpeilletal Onweg mpoavadEpOnKe 0T 1N EVOWUATWON
and tnv E.E. Twv otoyeiwv tou 2% tpwrnvou tou 2016. MNaviwg n mpoéodatn
avaBewpnon TNG Mopelag Twv e¢aywywyv MPog ta avw daivetat va SikatoAoyet Tnv
nipoBAedn tou YNOIK yia to 2017, n onola MapEPeLVe aUeTABANTN.

Mapopola eival n €kova Twv loaywywv: MNopd TO aApVNTIKO TPOCNUO TOU
eudavilouv to 2016 otic mpoPAEPelc E.E. kat ANT (to YNOIK avaBewpnoe os +2,7%)
npoBAENETAL oNUAVTIKY avénor) toug To 2017. H avakapn Twv eéaywywv Kat Twv
eloaywywv 1o 2017 Bewpeitat eVAoyn Kol cuppatr He TNV Mpoodatn avabewpnon
tou YMNOIK ywa ta €tn 2015 kat 2016, votepa AMO TIG ONUOVTIKEG MELWOELS TIOU
UTIEOTNOAV KOTA To TapeABOV 12unvo yla €KTaktoug Aoyoug (kedalatakol EAeyxol,
TITWON UETAPOPLKWY VAUAWVY, KATL.).

O Nivakag 6 mopoucotdlel mpoPAEPEeLs yia GAAa peyEDn - Selkteg tNG EAANVIKAG
olkovoulag onmwg n avepyla, To akabdaploto xpéog tng levikng KuBépvnong, o
arnornAnBwplot¢ tou AEM, o evapuoviopévog Aeiktng Tuwv KatavoAwth kat to
looCUylo Tpexouowv ZuvaAlaywv: Ot mpoPAEPels yia ta €tn 2016 kat 2017 Sev
Sladopomololvtal onUAvIkA. To 1mooooto avepyia¢ TPoPALmeTAl va HeLwOEeL
amoTeEAWVTAC €val BTIKO TTapAyovTa yLa TIG avAaKauyn TN olkovouiag.

SeAiba 31 amnod 66



Nivakag 6: Inpavtikoi deikteg avicopporniag tng EAANVIKAG olkovoiog

2015 (rtpayu.) 2016 (ekt.) 2017 (ekt.)
Nocooto avepyiag
ANT? 25,0 23,3 21,5
Eupwrnaikn Emutpomnr)? 24,9 24,7 23,6
Yn. Owovoukwv3 (Epguva  Epyatikol 24,9 23,5 (avad.: 23,7) 22,4
Suvaptko) (avad.:22,6)
AkaB. xpéog tng K (% tou AEN)
ANT 176,9 183,4 184,7
Eupwrnaikn Emutponn 176,9 182,8 178,8
YTt OLKOVO LKWV 176,9 178,9 174,8
(avad. EASTAT: 177,4)
AnomAnOwptotiig AEN
ANT -0,6 -0.4 0,8
Eupwrnaikn Emutponn -0,6 -0,2 0,8
Y7i. OLKOVOULKWV -0,6 (avab.: -1,1) 0,4 (avad.:-0,2) 0,8 (avad.: 0,7)

Evappoviopévog Asiktng Tupwv KatavoAwth

ANT -1,1 -0,1 0,6
Eupwrnaikn Emutponn -1,1 -0,3 0,6
YTt OLKOVO LKWV -1,1 0,0 0,6

looZUyLo TpeXoucwWV cuvaAlaywv

ANT 0,0 0,0 0,0
Evupwraiki Emutponn -0,2 0,6 1,3
Y7t. OLKOVOULKWV n.a. (avab.: 0,0) n.a. (ava6.:0,0) n.a. (avab.:1,2)
Tpanela tng EAAASOG 0,0 n.a. n.a.
MNnyég:

1. World Economic Outlook, IMF, October 2016&World Economic Outlook Database, October 2016.

2. European Economic Forecast, Spring 2016, European Commission, May 2016.

3. Npooxédlo Kpatkou Mpoimoloylopol 2017, Yrioupyeio Owovopikwy tng EAAGdag, Oktwpplog 2016.
4. http://www.bankofgreece.gr/Pages/el/Statistics/externalsector/balance/basic.aspx

H emikeipevn avakapdn avapévetat anod E.E. kat YMNOIK va pelwoel To akabaploto
Xp€og tN¢ Mevikng KuBEpvnong w¢ mooooto tou AENM yua to 2017, datnpwvtag To
OMwG o€ MOoAU uPnAd enimeda. Emonuaivetal otL to ANT mpoBAémel avénon tou
Xp€oug to 2017, cuudwva pPe TOV TAPAMAVW Ttivaka, TPOoBAsdn n omoia eival
oupPat) pe ™ yvwot Béon tou Taueiou mept NG Buwolpuotntag Tou €AANVIKOU
Xp€ouc.?? Emonpaivetal akopn 6t n nmpdodatn avabewpnon Twv OTOEIWV TNG
EAITAT petéBaAle ent ta Xelpw T0 TO00OTO XpEouc oto 177,4% tou AEN to 2015.

O anonAndwptotr¢ tou AEN kat o evapuoviopevog Agiktn Tiuwv Katavadwtn (ATK)
nipoPAEnovtav ano to YMOIK va €éxouv oxebov undevikni petaBoAn to 2016 Kot pkpn

224 ¢xBeon tou ANT pe titho: «Greece: Preliminary Debt Sustainability Analysis—Updated Estimates
and Further Considerations, May 2016», avapépet: «Debt was deemed sustainable, but not with high
probability, when the first program was adopted in May 2010.»
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avénon to 2017, xwpic va gudavilouv onUAVTIKEG amokAloelg peTall twv Gopewv
npoBAednG. H Tdon amokALULAKWwoNG Tou anomAnBwplopol odelAeTal KUplwg otnv
npoPAePn vy e€aocbBévnon tng Udeong, otnv emikeipevn emPoAn EPpeong
dopoloyiag kat otnv poPAenopevn avénon tng SteBvoug TUnG Tou etpeAaiou (wg
66pBbwon otnv onupavtiky pelwon g kata 37,5% to 2015). H mpoodatn
avaBewpnon twv TpoPAéPewv Tou YMOIK, mdviwg, UToSelkVUEL OTL oL
QmOMANBWPLOTIKEG TUECELS OTNV OLKOVOLO €lval TilO LOYXUPEG, meplopilovtag Tig
nipoPAEPelg Tou YMOIK yia Betikd amonAnBwplotr tou AEM pévo to 2017 (avti kat
TOU TPEXOVTOC £TOUG).

Avadopika pe to looluyio Tpexouowv ZuvaAdaywv, ofilel va emuonuavOel n
ONUAVTIKY Heiwon tou eAelppatoc mou €xel emuteuxBei ta Tehevutaia xpovia?® wg
QTMOTEAECUO TNG OUPPLKVWONG TwV eloaywywv (Adyw t™ng Udeong), alAd Kal Twv
TIPOCOPHUOYWV TNG EAANVLKIG OLKOVOULAC O OPOUG AVTAYWVLOTIKOTNTAG KAl KOOTOUG
epyaoiag. MNa to 2017, to ANT npoBAEnel Slatripnon T LOOOKEALOUEVNG BEaNG TNG
Xwpag, yla 3" xpovid otn oelpd, evw n Eupwnaikn Emtpornn npoPAEnel avfavopueva
mAeovaopata to 2016 kat 2017.

1.1.4 AvtutapaBoAn npoBAeYewv — mpayUATOTTOLOEWY

ZTOV MAPAKATW TtivaKa oL TIPOPAEYPELC EMIAEYUEVWV HOPEWV OXETIKA  LLE TOV ETHOLO
puBuO petaPfoAng tou AEM aviutapaBallovTal Pe TIG TPAYUATOTIONOELS YLO TA £TN
2010 £€wg kat 2015. Eivat mpodaveg OTL UTPEE GUOTNUOTLKI) UTTOEKTINON TNG UdEONG
yla ta £€tn 2010 £wg kat 2013 amd Toug MePLOOOTEPOUG POPEIC, EVW OF UEPLKEG
TEPUMTTWOELG Sev Katéotn duvatd va mpoPAedBel oUte n katevBuvon TwV ETHOLWV
petaBoAwv.?* Emonpaivetat ot n akpifeta Twv ipoPAEPewv foptdtal o HEYANO
BaBuo anod to kabeotwg afefatdtntag otnv €€EALEN Twv UTO TIPOPAedNn peyebwv:
TIOALTIKN) aoTtdBsla (OMwE n MopATETAPEVN TIPOEKAOYLKN Ttepiodog tou 2015) kat
EMeWPn KALOTOC OLKOVOULKAG EUMLOTOOUVNG QMOTEAOUV TIAPAYOVTEG SpPAOTIKN
pelwong tng mpoPAsPLUOTNTOG TNG TOPELAC TNC OLKOVOULOG.

Byhudbwva pe tnv Eurostat, to oolUylo Atav and to 2004 apvntikd, pe to 2009 va ayyilel to 15%
(14,2%, wg moocootd Tou AEM — W.0. Twv 3 ETWV).

2401 amokAioel odeihovtal Kot o TEXVIKA obAApaTa OMwE oTNV MEPLIMTWGON TOU UTOAOYLOUOU TOU
SnpoaotovoutkoU moAAamAaolaotr] katd ta £€tn 2010-2013: H emtuxig mpoPAen tou 2014 odeiletal
€V pépeL kal otn 8L10pBwaon mou epapUOOTNKE.
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Nivakag 7: NpoBAEPEeLS Kat anoteAéocpata: ETRola nocootiaia (%) petaBoAr AEN

®Dopeig 2010 2011 2012 2013 2014 2015
EAITAT -5,4 -9,1 -7,3 -3,2 0,6 -0,2
(mpaypatonolioelg) !

ANT? -0,1 -2,6 -2,0 -4,0 0,6 2,9

Eupwrnaikr Emtponh 0,1 -0,5 11 0,0 0,6 2,9

OO3A%S 0,3 -2,5 0,6 -1,3 -0,4 19

Yrioupyeio OKOVOpLKWwV® -0,3 -3,0 -2,8 -4,5 0,6 2,9

Inueiwon: Ot avaypadopeveg poPAEPeLg Exouv SlevepynBel katd To TPonyoUEVO TOU £TOUG avadopdag.

MNnyég:

1.EAZTAT, Aeltio TUnou, Etriolol EBvikot Aoyapracpoi, OktwpBplog 2016&2014.

2.World Economic Outlook, IMF, October 2009, 2010, 2011, 2012, 2013 & 2014.

3. European Commission, Spring Forecasts, May 2009, 2010, Sept. 2011, 2012, 2013 & 2014.

4.0ECD Economic Surveys: Greece, July 2009, August 2011& November 2013.

5.0ECD Economic Outlook No. 87, May 2010 — Greece, OECD Economic Outlook No. 91, May 2012&0ECD
Economic Outlook No. 95, May 2014

6. Kpatikdg NpolmoAoyiopdg 2010, 2011, 2012, 2013, 2014& 2015.

2. EMIZKOMHZH THZ ENIXEIPHMATOAOTIAZ TMA TIZ NPOBAEWEIZ

OL JOKPOOLKOVOULKEG TipoPAéPelc mou moapouocialovtat  oto  Mpooxédio
umootnpilovtal HE MO OEWPA OO  EMIXEPAMOTO TIOU Toapouctalovtal Kot
oxoAlalovtal 0T CUVEXELQ.

2.1 [lMpoBAgyYeic yia to €toc 2016

(a) «H Evioyuon tn¢ Otkovoulkn¢ Eumotoouvne amo tnv YioOétnon tou
MNpoypauuato¢ Xpnuatodotnong puéow tou Evpwrnaikov Mnyaviouou Ztadepotntac
avauEVETaL va SIEUKOAUVEL TNV avakauyn tn¢ eEAAnvikng otkovouiag (...)» (Mpoox£dio,
oel.14).

lMvetal emikAnon Twv OEKTWV OLKOVOULKOU KAIHOTOC KOl  ETIUXELPNUATIKWV
Mpoodoklwv otn Blopnxavia Kol oTo ALAVIKO EUNOPLO ylo TO TPWTO EMTAUNVO-
oktaunvo tou 2016 kaBw¢ kat tou Oeiktn YmevBuvwv MpounBewv. Emiong
ONUEWWVETOL N CUUPBOAN TG oTadlakAg XaAAPWOoNE TwV TIEPLOPLOUWY OTNV Kivnon
kedalaiwv.

Mpdyuat,, HEXPL KAl Tov TepOoPEVO Alyouoto eixe mapatnpnBel Oetiky tdon
(yta TpElg ouvexopevoug UAVEG) otov O€IlKTn OLKOVOULKOU KALpOTOG. ZUpdwva
OMWG PE veoTepn €kBeon tou I6pUpaTog OKOVOUIKWY Kal Blopnxavikwyv Epsuvwyv
(BA. Tov mivaka mou akoAouBel) daivetal mw¢ n mopeia auth kopudwOnKe TOV
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TEPAOHUEVO AUYOUOTO, VW TO ZeMTEUPPLO epdavileTal ek VEOU pLa eAadpd kaupn
ot1G 91,4 povadeg.

Nivakag 8: Asikteg OtkovopikoU KAipatog, Mpoodokiwv kat Epnictoolvng

AgikTeg 2014 2015 2016

(MO) (MO)  IOYN IOYA  AYF SEN
OtkovoptkoU KAlpartog 99,5 88,7 89,7 90,9 92,5 91,4

Emixelpnpatikwy MNpoodokiwv

Blopnyavia 94,6 81,9 92,0 88,3 90,9 94,0

Kataokevgg 80,4 56,4 65,4 41,5 46,6 43,8

ALaviko Epmoplo 89,1 81,0 100,6 98,0 98,4 99,6

Ynnpeoieg 87,2 68,5 77,7 67,6 80,2 80,0

Epmotoolvng Katavalwtwy -54,0 -50,7 -68,0 -69,2 -70,1  -65,9

Mnyn: AnoteAéopata Epeuvwy OLKOVORLKAG ZuyKuplag, ZemtéuBplog 2016, IOBE

H kaun tou olkovopkoU KALLaTog To ZeMTtéUPpLo (amelkovileTal Kat SLaypopaTKA
TIAPAKATW) av Kal prmopel va BswpnBel meplotaciakn, evioutolg umtodnAwvel OTL,
eMeiel vedtepwy guvoikwv e€elifewv otnv olkovopia, n ouvexng BeAtiwon tou
OlKOVOULKOU KAlpatog &ev umopel va Bewpeital Sedopévn. IStaitepa paiiota otav n
EUMLOTOOUVN TWV KATAVOAWTWYV (BaCLK oUVIOTWOO OTN UETPNON TOU OLKOVOULKOU
KALLOTOG) tapapével o€ xapnAad entineda (xapunAotepa anod ta nponyouueva Vo £€tn)
HE TA EMUEPOUG amoteAéopata TnG €kBesong va avadépouv OTL 10 74% Twv
VOLKOKUPLWV eKPPalel Suooiwveg mpoBAEYPELS yLOL TNV OLKOVOULKA TOU Katdotaon.??

fpadnua 1: Owovopkd KAipa ko Epniotocuvn KatavaAwtwy

Awoxpovikn EEEALEN Astktwv OtkovoutkoU KAlpotog kat
Epmiotoolvng Katavalwtwy (AA*)

94 -40
92
90 -60
88 = —— S—
86 -80
2015 (MO) 2016 (IOYN) 2016 (IOYA) 2016 (AYT) 2016 (SENT)
=@= 0 LKOVOLKOU KAlLOTOG =@==ErLoTocuVNG KatavaAwtwy

*AA: Métpnon oto Ag€lo Katakdpudo Afova
Mnyn: IOBE

BAnoteAéouara Epeuvwy Otkovoutkhic Suykupiac, SentéuBptoc 2016, I0BE, oe).14
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MapOpolog MPOBANUOTIONOG UTIAPXEL avadOpPLKA UE TNV EMAPKELD TNG TPEXOUOAC
SUVOULIKNG TWV ETUXEPNUATIKWY Ttpoodoklwy (delTtepn PBaoikr) CuUVIOTWOA TOU
OLKOVOULKOU KAlpaTtog) va cupPBAAeL otnv evepyomoinon tng otkovopiag, dedopévou
OTL n BeAtiwon mou mapouctalouv oplopévol kKhadikol deikteg ivat oprakn (BA. to
EMOUEVO YpAPNUA), EVW O ONUOVTLKOG YLla TNV armaoXoAnon KAAS0G Twv UTtnPECLWY
onUelwveL ehadpd kauyn.

rpadnua 2: Owovopko KAipa ko Emyepnpatikég NMpoodokieg katd topéa/kAado

Awaxpovikn EEEALEN AeikTtwy OtkovouikoU KAlpatog kot
Erixetpnuoatikwyv Npocodokiwy (E.M.)

100
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70
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40 -

OLKOVOULKOU EM Blopnyavia EM Kataokevég EM Awavikd Epméplo  ENM Ymnpeoieg
KAlpotog
m 2015 (MO) 2016 (IOYN) m2016 (IOYA) m 2016 (AYT) 2016 (ZEMT)
Mnyn: IOBE

Tnv  audifoAn OSuvaukn TtNg Tmopelag avakoppng Tou  EMLXELPNUATIKOU
neptBailovto¢ umoypappilouv vedtepa SnUOCLEVPEVA pnviaia OTOLKEl yla TOV
Asiktn YrmeuBUvwv Mpounbswwv otn Metanoinon?®. & autd amotumwvetal
emdelvwon twv AEToupyLlkwy ouvOnkwv tou KAddou yla €ktn dopd evidg tou 2016,
HE HELWON TNE OPAYWYAG KAl TWV VEWV TTOPAYYEALWV KAl LE TNV TLUA Tou Seiktn va
umoxwpel to ZemtéuPplo otig 49,2 povadeg (évavtt 50,4 povadwv tov Alyouaoto).
Ermonpaivetot 0tL o KAAS0G amoTtEAECE TNV TpLTn HEYAAUTEPN Tty dnpLloupylag VEWV
Béocwv £pyaoiag otNV OLKOVOUIO KATA TO TPONYOUHEVO £T0C%7 Kol EMOUEVWE N
€€ENLEN ToU Bewpeital kpiowun yla TV MopEeia TNG OLKOVOLLLAG.

JUUMEPACUATIKA, WE TIPOGC TO OLKOVOULKO KAipa, Omwg Stapopdwbnke HETA TNV
uLoB£tnon tou 3ou MNpoypappatog Xpnuatodotnong, eysipovrat empUAAEELC yLa TO
KaTA oo e€eliooetal wote va neplopiletal n udlotapevn avnouvyia - afeBatdotnta
€K HEPOUC TWV ETXEIPAOEWV KAL TWV VOLKOKUPLWYV YLOL TNV TIOPELO TNEG OLKOVOULKNG
KATAoTOoNG TNG XWpPas. MNa tnv emtayuvon tng BeAtiwong tou KAlHATOC, KPLoUNG
onuaociag mapayovieg Bewpouvtal Hetafl AMwvY, n oAoKANpwon NG 2ng
afloAdynonc tou davelokol TIPOYPAUUATOC, N OImocadVLIoN TOU VEOU PUBULOTLKOU
mAatoiou mou Ba LoYUoEL oTNV ayopd €pyoaciac, n mpowbnon eKTAULEVCEWVY yLa TN

Bttps://www.markiteconomics.com/Survey/PressRelease.mvc/1bd8c67df69849a6982874f809¢c14682
27|0BE (2016) Ex9<son yia tnv EAAnvikrj Owkovopuia, 3.10.201.
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pLBULoN TwV AnémpoBecpwy odelwv tne Mevikng KuBépvnonc, n otadlokn BeAtiwon
NG PEVCTOTNTAG OTNV OLKOVOULO UE TNV TIEPALTEPW XOAAPWON TWV TIEPLOPLOUWV OTNV
Kivnon kepoAaiwv Kal n otadlaky onuatodotnon Tou XPOVou TNG OPLOTIKAG TOUG
apong.

(6) «H apvntikn ertibpaon «carryover» (CO) Tou mTPonyoUUEVOU ETOUG VAUEVETAL VA
eéavtAndel evroc tou mpwtou éaurvou tou 2016 kat va SLEUKOAUVEL TV avakauyn
™N¢ eAAnVikn¢ otkovouiac.» (MpooxEdlo, oel.14)

Ekdppalovrtat emipuldelg wg tpog TNV opBOTNTA TOU ETIXELPNHATOG SeSOUEVOU OTL OL
KaTayEYPAUUEVEG eLSO0ELG Tou AEM Tou mpwtou e€aunvou dev mapouoctalouv TOC0
onuavtiky Suvoplky wote va efavtAioouv  pwa  Slaitepa emBapuVvTIKN
uetadpepopevn emnidpaon tumou CO. Onwg koataypadetal AAWOTE KAl OTO
Mpoox€dio, to mpwto e€dpnvo tou 2016 to Mpayuatiko AEMN onueiwoe mtwon 1% (o€
€Ol BAon, ouykpVOUEVO HE TO avtiotolxo €€aunvo tou 2015), yeyovog mou
KaBOlotd e€alpetikd SUOKOAN TNV TeEKUnplwon TNg TMARPOUC OVAOTPODNG TWV
emdpacewv tou CO.

JUudPwva pe urtohoylopoug tou E.A.Z. (mapouctalovtal Tio Katw oto Mapaptnua 2),
n €€avtAnon tou CO &evtog tou mpwtou e€aurvou tou 2016 umoloyiletal otL Ba
anmaltoVoe TETPAMAACLA AUENON TOU Mpayuatikou AEM amod auth mou mapouciaoe n
€AANVLIKN olkovouia. e autr tn Baon pnopet va otnpiyBet n amoyn otL Ba anaitnOel
OKOUN XPOVOC LE ONUOVTLKA DETIKEC OLKOVOULKEG EEAIEELC EVTOG TOUG £TOUC, WOTE vVa
€€avtAnBouv oL apvNTIKEG EMUMTWOELG Tou 2015.

(v) «H utkpn vpeotakn taon Sev avauévetal va eMeKTadel MEPAV TOU TPWTOU
eaunvou eMITPEMOVTAC TNV AVAKXUYN TNE OLKOVOULOC ATto TO SEUTEPO LULOO TOU ETOUG
otn Baon twv nén Stapaivousvwy BeATiwoswv OTNV ayopa epyaocioc kKat otnv
TIPOOTTTIKY} OLKOVOULKNC oTtadepotntac. H tedeutaio evioyUetal amd tnv emnituxn
oAokAnpwaon tn¢ nmpwtng¢ aéloAdynonc tou mpoypauuatoc otnpénc (..). Méow authc
efaopaldiotnke n ouan xpnuatodotnon tnc otkovouiag (...)» (Mpooxédio, oel.15)

OL BeATIWOELG TWV SEIKTWVY ATIACXOANONG CUYKATAAEYOVTAL OTLG EUVOIKEC EEAIEELS TOU
bdeltepou Tpunvou Ttou 2016, Kol €VOEXOUEVWG va QTOTEAOUV MEPOC MLOG
BeTikAG SuvaULKAG Tou SlopopdwVETAL OTO SEUTEPOYEVH) KAl TPLTOYEVH TOUEQ
NG €AANVIKNC OLKOVOUIOC, OMwE OmelKoVIleTal Kol SlaypapUaTIKA TOPAKATW.
Onwg enonuaivetal Opwe Kat oto NMpooxedlo, n e€EAEN TNG LAKPOXPOVLAC AVEPYLAG
(vw TtOU 70%) eivar evdewktikn ™G SlapBpwtikng $uvong Tou TPORAAKATOG
otnv ayopd epyaciog. EEAAAOU TO yeyovog OTL N avepyla TWV VEWV TIOPAUEVEL
oe enineba avw tou 50% amoteAel mpodoBeto Adyo mpoPAnuaTiopol yla TLC
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duvatotnTeg emiteuéng OLKOVOULKAG 0TaBepOTNTAC, WOLAUTEPWCS AOYW TOU TEPACTLOU
KOLVWVLKOOLKOVOULKOU QVTIKTUTIOU TIOU €XEL TO {ATNUO TNG AmacXOAnong.

MNpdoBeto Adyo avnouxiag yia v €EEAEn NG amaoxoAnong amoteAel n
napatnpoupevn uPnAn dtaxpovikn HETABANTOTNTA TNG OTOV TOUEA TWV UTINPECLWV
(TpLtoyevn g ToHEQC), OTO OMoLlo avTLoTOLKoUV Ta 2/3 TnG ayopdg epyaciag. IStaitepn
afefalotnta UTIAPXEL WG TIPOC Ta €ENG:

(a) TIq avtidpaoelg Twv Blyopevwy dopEwv amo tnv edpappoyn Twv oculnNTol LEVWY
oto mAaiolo tN¢ 2" afloAoynong petoappubuicewv (avadoplkd pe TNV
emavadopd TwWV OUMOYIKWY OoupBacewyv, TO Tmepatépw "avoilyua"
EMAYYEALATWY, TO OlKalwpa otnv avtamepyia, 1o Oeopikd TAAiolo NG
OUVSLKOALOTIKNG 6pAong, KATT) Ko

(B) tTnv amoteAeopaTkOTNTA TWV Beopkwy MopeUPacewv otnv gueli&io g
ayopdg epyaociog, He Oebopévo OtTL peyaho mARBo¢ epyalopévwv eival
OQUTOATIAOXOAOULIEVOL.

OeTIKA yLa TNV BeATiwon Twv MAPAYWYLKWY Kol e€0yWYIKWY SUVATOTATWY TNG XWPOAS
aloloyeital n €uvoikn TAON MOV AVAMTUCOETAL OTNV amaoXOAnon Tou deutepoyevn
TopEa, OnMwe daivetal oto endpevo ypadpnua. O vPnAdg Babuog opydvwong tng
£pYACLOG OTOV TOUEQ QUTO AVAUEVETAL VO ETINPEACTEL OO TNV ETUKEIEVN Edpapuoyn
Twv pubuiocewv "eAaotikomoinong” tng ayopadg epyaciag, wWote o€ cUVOUAOUO UE TNV
npoodatn BeAtiwon tng anaocxoAnong oTov MPWTOYEVH TOUEQ, va dnuLloupyouvtal
BETIKEG TPOOBOKIEC YL TNV ETUMTWOT) TOUG 0TN BEATIWGON TNG AVTAYWVLOTIKOTNTOG TNG
olkovoulag.

rpadnua 3: Topeakn €€€ALEN Tng anacxoAnong

Amnaoyxoloupevol ava Topéa MNapaywyng (o XIALASEeC)
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MnyA: EASTAT
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IXETIKA UE TOL pECOTIPOOeca 0dEAN yLa TV XWPA OO TNV EMLTUXI OAOKANpwWaoN TtNg
MPWTING aloAdynong, oL EMUTTWOELG TOUG 0TN SLOOPPWOn TOU OLKOVOULKOU KALLOTOG
€Xouv oXoAlaoTel o€ mponyoupevo e5adlo. MpEneL va TOVIOTEL n onuacia tng évapéng
oulAtnonG €mi OUYKEKPLUEVWVY OeOpwV MPETpwV Slaocdaiiong tng SlatnpAolung
efunnpétnong tou dnuociou xpéoug, n omoia eival gVAoyo va emdpAceLl oTnV
EUMLOTOOUVN TWV TIOALITWY KoL TWV ETUXELPAOEWY ovadOPLKA HUE TLG QOKOUUEVEG
TIOALTLIKEG O€ gyxwplo Kot SleBvVEG eminedo.

IXETIKA HUE TNV €yXwPLA XPNHUOTOTILOTWTIKY KATAOTAON, TO TOPAKATW OSlaypoppa
QMELWKOVIlEL TNV Kotaotoon Xpnuatodotnong Tng OlKovouilag omo eyxwpla
Nouptopatikd Xpnuatormotwtikd I6pupata  (NXI): n  xpnuatoddtnon twv
ETUXELPNOEWY UTIOAELTETAL EAAPPA AUTAG TWV VOLKOKUPLWY, EVW OL KATOOECELS TwV
televutaiwy (mapd To OTopLKA XaUNAO eminedo oto omoio £xouv mepLEABeL) eival
UTIEP-TETPATTAAOLEG O OUYKPLON LE TIG KOTAOEOELG TwY EMXElprioewv. H Sdladopa
oautn Selyvel oTpodn TNG MIOTWTLKAG EMEKTAONC TNG OLKOVOULOG TIPOC TLG ETILXELPI OELG.
ESw mpémel va onpelwBel n Stadopd OV UTIAPXEL WG TIPOC TA ETILTOKLA SAVELOUOU
Kal kataBEoewy, Omw¢ auta avadépovtal oto Mpooyédio.

fpadnua 4: Katabéosig kal Xpnuatodotnon

Yriodouna KataBéoswv* kal Xpnuatodotnong** eyxwplwv NXI:

250000,0 AL'JVOUO'TOC 2016
200000,0
150000,0
100000,0

50000,0

'0 I _
l'eviky KuBépvnon Emuxelpriosic & Mn xpnuat/Keg NotkokupLd kat MKI
NotkokupLa ETixelproELg

B Katabéoelg Xpnuatoddtnon

*KataBeoelg kat repos Twv un NXI ota NXI otnv EAAada (ektodg TTE)
**Avaluon xpnuatodotnong katoikwyv ecwteptkol MANV NXI and eyxwpta NXI (ektog TTE),

Mnyn: TtE

MAvtwg, Toug TEAEUTALOUG TECOEPELG MNVEG KOL TTAPA TNV TMPOOTTIKA Snuoupyiag
€UVOIKOTEPWV OuVONKWV otnv avtAnon kepoaAaiwv amd ta NXI, To umolouto
XPNHUOTOSOTNONG TWV EYXWPLWV ETUXELPNOEWV OElXVEL OTACLUO, EVW YL TOUG
ONUAVTLKOUG e€aywyilka KAASOUG TNG HETAMOIinoNG Kal TG VAUTIALAG, N Helwon tng
XPNHOTOS0TNONG Elval CUVEXNG, OTIWC ATIELKOVIIETOL OTO EMOUEVO SLAYPAUAL.
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rpadnpa 5: H Xpnuatodotnon ava KAdsdo

YroAouno Xpnuatodotnong (o eKOT. EUPW) KN XPNHUOTOTILOTWTIKWY
ETIUXELPHOEWV ECWTEPLKOU KATA KAASO Spactnpldtntag and syxwpLo
XPNUATOTILOTWTIKA Ldpupata (eKTog TTE)
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(6) «Ooov apopd TIC TPOOPUYIKEC POEC EVTOC TOU 2016, AUTEC EKTIUWVTAL ONUAVTIKA
ULKPOTEPEC OE OXEON LIE TO MTPONYOUUEVO ETOC (..)» (MpooxEdio, oeA. 15)

H ektipnon oauti otnpiletat otnv mapadoxn otL Ba tnpnbel n ouvpdwviag
E.E. — Toupkiag yla Tov EAeyX0 TwV MPOoohUYIKWV powv. Aladaivovtal wotoco upnlot
Kivbuvol ylwa tn élatipnon Kat epoppoyn TnG oupdwviag, oto mAaiclo  tov
avtidpdoewv ou pokaAolv otnV E.E. ol kplolueg, mpoodateg MOALTIKEG  e€eAEeLS
OTO E0WTEPLKO TNG ToupkKiag KaL N CUVEXLIOUEVN TIOAEULKN EUTAOKY  O0TNV EUPUTEPN
niepLoxn t¢ Méong AvatoAnc. O xpdvog mapapovhG Twy MPoadUywV TTOU ELCEPXOVTOL
oTn Xwpa eival TAEOV HEYOAUTEPOC. 2 aUTO CUMPBAAAEL n kaBuotépnon OTLG
Sladikaoieg peteykatrdotaon twv npoodlywv ekto¢ EANMGSac?®. H katdotaon auth
EXEL 0OPBOPEC KOLVWVIKO-OLKOVOULKEG SLAOTACELG Kal BETEL €L TAMNTOG TNV AVAYKN
KOLVWVLKNG KAl EPYACLOKNG €vTagng 00wV To eMBUUOUV.

(€) «(..) n ouvioTtauévn QMO TNV EKTIUWUEVN UELWUEVN TIUN TOU METpEAaiou, TNV
oplakn urmoxwpnan t¢ eyxwplac Intnong (..) kot tnv enibpaocn twv avénoewv g
EUUEDNC opoAoyiac, avaueveTal va SLatnPrnosl Ti¢ TIUEG oTo (blo eminedo ue to
2015» (Npoox£bdio, oeA. 16)
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To ogvdplo yla tnv enaveudavion pn apvntikou mAnBwplopol to 2016 cuvdualetal
HE TG TIPOBAEYELG YL TTEPLOPLOUO TWV UDECLAKWY ETILOPACEWY TOU aAVTLTANBwWPLoHOU
otnv olkovopia. Qotdéoo, MapaPEVEL O KivOUVOG Ol UDECLOKEG TUECELS OvTl va
UTIOXWPNOOUV va eviaBolv Aoyw Twv auéNoewV TG EUpeong dopoloyiag, oL omoieg
UTOPEL v aVTLOTOOUIO0UV MTTWTIKEG TACELG TWV TLUWV.

2.2 [poBAsYeic yia to 2017

(a) «H ouvemng e@apuoyn TOU VEOU TMPOYPAUUATOC OTAPLENnG tng €AANVIKAG
olkovouiacg, o€ ouvSUOUO UE TN OTASLOKI XXAAPWON TWV TIEPLOPLOUWVY OTNV Kivhon
kKepalaiwv kot TNV mpoodo otouc Toueic StevFétnonc twv un eEumnPETOUUEVWY
Saveiwv kat doulkwv aAdaywv, avauEVeTal va odnynoel otnv omoKATAOTAON TG
eurntotoouvng otnv eAAnvikr owkovoulio» (Mpooxedio, oel. 19)

H eniépaon twv mnpoavadepOUEVWY TAPAYOVIWYV OTNV OAMOKATACTACN TNG
EUMLOTOOUVNG OXOALAOTNKE TIPONYOUUEVWC, OTOTE ETIONUAVONKE OTL yla TNV
amoKataotacn Tou KAlpatog xpetdlovral mio cadeic evdeifelc avakapudng otnv
olkovopia. Ymoypoppiletar n onuacia va amodeuxbolv kabBuotepnoelg otnv
olokAnpwaon ¢ 2" afloAdynong tou SavelokoU MPOyPAUUATOC. Otk cuUBoAn
UTopEL va €XeL emiong n epapuoyn HETappUBUicewV He BavoTaTa BETIKT) KOWWVIKN
amodoyrn, OMwW¢ 0 EKOUYXPOVIOUOG TG Asttoupylag tou Kpdtoug kat tTng Anpoaotag
Awoiknong (pétpa pelwong NG ypadelokpatiag, katamoAéunong tng dtadpbopdag,
KATT), N KaBLEPpWON TOU €AAXLOTOU €yyUNUEVOU €L008NUATOC Kal n powbnaon tng
ETAYYEALATIKNG EKTIALOEVONG KAL KATAPTLONG.

(8) «(..) n avénon tn¢ araocyoAnonc, kaBwc kot n Vetikn enibpaon UETAPOPAC TOU
2° 6unvou tou 2016 otro 2017, avauéveratl v cuuBaAlouv otnv enavekkivnon tng
EAANVIKIC olkovoulaG EMLTPEMOVTAC TV Kataypapn BeTikwv puduwv avartuénc ano
10 2017, Stapoppwvovtag tnv npoBAeyn ywa avamtvén oto 2,7% to 2017.»
(Mpooyédio, oe. 19)

H av&énon tn¢g amaocxoAnong Ba €xeL opoAoyoupévwg Betikég emdpdoelg otnv
olkovouia, xwpic opwc va dikaoAoyel mARpwc to VP oC TNG MPOBAEMOUEVNC AUENONC
Tou AEM ywa 1o 2017 (2,7%). H mpoodatn eumepia Twv U0 TeAeuTaiwy eTwV deiyvel
OTL evw AapBavel xwpa pia apopola Ara avénon tng anacxoAnong - TG TAfewg
ToU 2% -, 0 pUBNOG petaPfoAng tou AENM cuveyilel emi Tou MapdVTOG va KVELTaL O€
XOUNAQ (A KoL apvnTika) emnineda.

(v) «H ibwwtikn katavadwaon avauevetal va avéndei kata 1,8% kat o  akadaplotog

oxnuatiouds mayiov kepadaiov kata 9,1% evioxuouevog amo tnv avénon tng
TILOTWTLKAG EMEKTAONG OTNV olkovoulia, tnv aélomoinon Ttwv Eupwrnaikwv
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EMEVOUTIKWVY TTOpWV KalL TNV entibpacn tou xaunAou enuredou Baong tov 2016.»
(Mpooxédio, aeA. 20)

H oplaka otaBeponoinpuévn aAAd SUCKOAN XPNUATOSOTIKA KATACTAON TOU LOLWTLKOU
TOMEQ, 0 OUVOUAOUO UE TIG NTLOTEPEG OUVONKEG PEVOTOTNTOG TIOU AVOUEVETOL Va
SnuoupynBouv yia ta eyxwpla NXI (ta xaptoduAdkia Twv omoiwv Ppilokovtal oe
nopeia g€uylavong) pmopouv UG TMPOUTOBECEL va €UVONOOUV TO CXNUATLOUO
nayiou kedpalaiou to 2017. EEGANOU, n poPAemopevn avénon tou 9,1% avtiotolyet
o€ éva amoAuto pEyebog 2 81¢ eupw Tepimou. To péyeBog auTo KplveTal peAALOTIKO
va SlapopdwOel otadlakd evtog tou 2017, eav AndBel umon n otopikn eEEALEN TOU
emunédou tou (Omwe mapouolaletal SLaypapUATIKA TTAPOKATW) Kal e mpolndbeon,
BeBaiwg, TNV avamtuélakr otpodr] TNG OLKOVOLLOG.

fpadnpa 6: OL enevéUoEeLg otV Nepiodo tn¢ Kpiong

AxkaBdplotog Zxnuoatiopog Nayiov Kedalaiou (Tpunviaiog)
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B MnXavoAoyLKOG EOTALOLOG Kol OTIALKA CUCTA AT

B E€omAlopog Texvoloyiag MAnpodoptkng kat Emttkowvwviag
Metadopkdg e€OMALOUAC Kal OTAKA CUOTHUATO
AypoTIKA TtpoidvTa

B AMEG KOTALOKEUEG

B Katotkieg

MnvnA: EASTAT.Mn 8L000wuéva eMOYIKA oTOLYEL

Ermonuaivetal 0Tt KTOG amd Tn CNUAVTLIKA TIocOTNTA Tou KePaAaiou mou xpelaletal
Ermonuaivetal OtL eKTOg and T onUOVTLKr ToooTnTa Tou Kedpalaiou mou xpelaletal
yla tThv avoaotpodr tng mopeiag amosnévbuonc?®, €xel onupaocia kat n opdn
a€LoTIoLNGCN TWV EVPWTTATKWY TTOPWV OE TIAPOYWYLKEC EMEVOUOELG TTOU Ba BEATIWVOUV
TNV QVTAYWVLOTIKOTNTA TNG XWPaG. Onwc deiyvel To mMapakdtw ypadnua LE oToXEL

2 To ypadnua Seixvel emiong 6tL n peiwon Tou oxnuotiopol akaddplotou nayiou kepahaiou (n onoia
elval evtovotepn av umoloyiosl kaveic Tov kaBapd oxnuatlopo kedalaiou adalpwvtag TIG
anooBEocelg) odeiletal kKatd peyalo Babuo otn pelwon Twv emevbUCEWY OE KATOLKIEG.
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tou “World Economic Forum” (WEF) yia tnv €&An tng kotataénc tng
QAVTOYWVLOTIKOTATAG TNG XWPag SteBvwc, amnod to 201330 kat petd n xwpa Bpioketal os
nopeia S16pOwon¢ TNg cuveXoUG MTWONG IOV KATEypaE T TTPonyoueEva Xpovia. H
mTwon ATtav To onuavtiky (oxedov 50 Bfoelg) otov umo-8eiktn Pactkwy
XOPAKTNPLOTIKWY TNG owkovouiag (“basic requirements”), o omoiog cuvtiBetal amno
HETPNOELG YLO TO BECULKO KOl LAKPOOLKOVOULKO TtepLBAANOV TNG Xwpag kabwg emiong
Kal ylwa TG umodopég, TNV uyela kot tnv ekmaidevon. O umo-8egiktng NG
QTMOTEAECHATIKOTNTAG, O OTMOl0G METPA TOLOTIKA XOAPAKTNPLOTIKA TWV ayopwv
(ouumepthapBavopévng kol TG ayopdg epyoaociag), deixvel emion¢ pia otabepn
mtwon, n  omoiot  e€lval oNUAVIIKO va  QVOKOTIEL HEéow Tpowbnong Ttwv
HEeTappuBuioewv. TovileTal OTL N XwPA KOTOTACOETAL oUpdwva e to WEF oTig
OLKOVOUIEG TTou «wBouvtaly amod tnv Kawotouia (“innovation-driven”) kat wg &k
ToUTOU AapBavetal BeTika n mpododatn avakapyn Tou oxeTIkoL i pépoug SeikTn.

fpadnua 7: H avtaywviotikotnta thG EAANVIKAG OLKOVOUiaG

JELPA KATATAENC TNC QAVTAYWVLIOTLKOTNTAC TNC EAANVLKAG
olkovoplag
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Meplodoc Ekdoong EkBeoncg World Economic Forum
e oy KOO0 G AE(KTN G Katatadng YMOo-GelKTN ¢ BacuKww XapaKTnpLotiamy

YMO-Oe(KTNC AMOTEAE CPATIKOTI TOLG YMO-O (KT ¢ KOvoTopiag

Mnyn:The Global Competitive Index Historical Dataset & Global Competiveness Report, 2016-

H mpoPBAenopevn avénon tng katavalwong katd 1,8%, aviloTtolel eniong o mooco
2,2 8¢ supw, mepimou. OUTe autd to pEyeBog pmopel va BeswpnBel oOtL elvat
umepPBoAkd va OSiapopdpwBel, edav AndOel umoPn n wotopkn €EEAEN TOUL
QUELKOVIIETAL OTO EMOUEVO YpAdnua:

30 O ekBEoeLc Tou WEF avadépovtal otnv mponyoUEVo £To¢ oo TV Mepiodo £kS00H ¢ TOUG.
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rpadnpa 8: TeAwkr Katavalwrtiki Aandvn Nowokuptav3?

TeAkn katavoAwtikn damavn Notkokuplwv & MKIEN (Tpiunviaia)
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Mnyn: EAZTAT. Mn S10pBwpéva €MOXLKA OTOLKELQ

2010 Q3
2010 Q4

Ynapxouv maAviwg emipuAAeL;, WG TPOG TNV EMAPKELA XPNUOTOSOTNONG TNG
NiPpoBAENOPEVNG aVENONG TNG TEAIKAG KATAVOAWTIKNG SATIAVNG TOU OLWTLKOU TOUEQ:
Ol OVOLEVOUEVEC TINYEC TNG (OTWG N TMANPWHA TwV ANEMPOBEcUWY UTIOXPEWCEWV TOU
Anpociou, To amoBepa TWV AMOTAULEVCEWY TWV VOLKOKUPLWYV KAL TA EL00SNHaTa anod
Vv mpoPAenopevn auvénon ¢ amaoxoAnong) Ba mpémel va umepkaAUouv
TPOCOETEC avayKeC TTou Ba pokUPouV amod TI¢ TPOPAEMOUEVEC AUENCELG OTNV AEDN
Kal €upecn ¢opoloyia. H ouvexng Sloykwon twv avelompaktwv Anémpobecpwy
odelAwv Twv GOPOAOYOUHEVWV KOTA TO TPEXOV £TOG UTIOSNAWVEL OTL LA ONUOVTLKN
avakapn tng koatoavalwong &ev amoteAel €va BEPalo otoxo. e authy TNV
€TLPUAQKTIKOTNTA OUVTElVEL TO UdloTtapevo kaBeotwtog €AAewdng Suvatotitwv
TPATEKAG XPNHATOSOTNONG VLA ETILXELPHOELG KAL VOLKOKUPLA.

(6) « H yadapwon twv meploplouwv otnv kivnon kepadaiwv npoBAénstal ot da
ouVTeAEoeL otn peiwon ¢ Yetiknc ouuBoAnc tou eéwtepikoU Touea otnv avénon Tou
A.E.[M.(..)» (Npooxébio, oeA. 20)

Elval yeyovog OtL n emiBoAn TwV MEPLOPLOUWYV OTNV Kivnon kepaAaiwv apxika EmAnge
TIEPLOCOTEPO TIG ELCOYWYEG Ooyabwv Kol UTINPECLWV Tapd TG eaywyég (BA. to
akoAouBo ypadnua). Ot tedeutaieg Opwg delxvouv EKTOTE ULa ApvNTLKA TAON OTOV
TOMEQ TWV UTINPECLWY, XWPLG var UTtApEEL Kamola aoOntr BeATiwon oTov TopEa TWV
ayaBbwv, evw avtibeta ol swoaywyég ayabwv €xouv avakdppel. Autd mpoPAnuartilel
OXETIKA PE TOV KivOUVO aufnong Twv EUMOPIKWY EAAELUUATWY TNG XWPAC OTNV
TEPLMTTWON XAAAPWONG TWV TEPLOPLOUWY OTNV Kivnon kepoaAaiwv. Kpiowwo ywa tnv
amoduyn NG e€EALENC autn Ba eival n ouvetr dLoxEteuon NG pong xpnuatodotnong
TPOG TLG ETIXELPNOELG UE EEAYWYLKO TIPOCAVATOALOUO.

310 eiktng OyKOU OMOTIUATAL OE EUPW.
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Epnopikd loofiywo (Tpipunviaio)
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Mgy : EAZTAT: B Ertoggecd SuopBuprdva oroge o,

(ot) «H taon twv tuwv avauevetol avéntikn to 2017, odnywvtac yla mpwtn Qopa
aro to 2012 o€ Vetikd puduo nAndwptouou 0,6% kal epaLTEPw UEIWON TNG avePyiag
oto 20,4% (...)» (Mpooxéblo, oeA. 20)

H umodénAoupevn avtiotpodn oxéon petaty MANBwpLopoU Kal avepylog Sev pmopel
va Bewpeital 6edopévn. OL avénoelg Twv THwv dev cuvdualovrtol amapaitnTa Pe
puelwon g avepylag. Mo mapadelypa, aUENOEL TILWV WG ATOTEAECUA ETILROANC
€upeong popoloyiag i avénong tng dteBvolg TIUAG Tou MeTpeAaioy, Katd Kavova,
ocuoxetilovtal Ue TECELG otnv {NTnon ayabwv Tou UMopel va TPOKAAECEL OTNn
OUVEXELA HELWON TNG Ttapaywyng Kat va kapyet tn Intnon epyaociog.

(Q) «H emitevén tnC TEAKNC ouuPWVIAc3? Kat N EQAPUOYT TWV CUYKEKPLUEVWY UETPWV
vyl ™ Blwoludtnta ToU XPEOUC, avauevetal v Bondnosl otnv enavo@opda tne
otkovouliac os nopeia avantuénc (...)»

Elval eUAoyo va avopéveTal we LOLALTEPWE EVEPYETLKN YLA TNV OLKOVOULA N Ttiteuén
ocupdwviag oto INTnua dlteuBétnong tou dnuoaciou xpéoug, S10TL Ba meplopioel Tov
Kivbuvo va BpeBel n xwpa ek véou og aduvapia xpnuatodotnong Twv Savelakwy NG
ovaykwv pe mpooduyn otn dlebvy ayopa Savelakwv kepoAaiwv. BeBaiwg €xouv
dlaitepn onuaocia ol 6pol TNG cupdwviag KaBwg Kal o TPOmoc emniteuéng tng: OL dpol
elval amapaitnto va Slwaodaiilouv 10 afloxpeo TNG XWPAC UTO PEOQALOTIKES
HLOKPOOLKOVOULKEG UTIOBEOELG KAl e avAANY N SECUEVCEWY TWV LEPWV YLaL TNV OUOAN
HeTABacn tng xwpag os epLBaAlov eEwTteplkol SAVELCHOU XWPLE TOUG TIEPLOPLOOUG
TWV pvnuoviakwyv deopeloswy. Emiong, Katd To Xpoviko Staotnua mou pecolaBet
€wc tnv emitevén NG oupdwviag eivoal onuaviikd va KoAAlepynBel KAlpa
EUMLoTOOoUVNG OTNV OUOAN oAOKANPwaon tnG Sleubétnong, wote va PetplacBel, 6o

32 3nu. ouvtdkTn: avadépetal oTig StaBouleloslC yia Thv avadldpBpwaon Tou Snudoilou xpéouc
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eivat duvarto, n apvntikn enidpaon tng diebvolg kat eyxwplag afeBatdtntac otnv
avakopPn g EAANVIKNAG olkovouiag. Baowko polo og autd Ba maifel to KAlLA Twy
Stampaypotevoswyv ya tn 2" afloAdynon OnMwg emiong TA AMOTEAECOUATA TWV
avaBswpnuévwy avalloewv SLaXELPLOOTNTAC TOU €AANVIKOU XpE€oug mou Ba
Slevepynoet ektog amo 1o A.N.T. kat n Eupwmnaikn Kevipikn Tpamela.

3. ENIZKOMHZH TQN MAKPOOIKONOMIKQN KINAYNQN

H éw¢ twpa oulAtnon yla TIG TOCOTIKEG OLOOTACEL TwV TPOPAEPEWV Kal TLG
UToB€0elg - TapPadOXEG TOU TIC KOOLOTOUV PEOALOTIKEG, QVESELEE ONUOVTIKOUC
TIAPAYOVTEG WC Kpiowoug yla tTnv emaAnBeuvon twv nmpoPAéPewv Tou Ymoupyeiou
OWKOVOULKWV. OLTIEPLOCOTEPOL CUUTIIITTOUV UE QUTOUG Tou cuppepiletatto YMOIK wg
«TaPAYOVTEC KLV&UVOU», oL omoiol, Onw¢ avadEpetal oto Npooxedlo, cuvdéovtal Ue
TG TPOPBAEYPELG TOU HAKPOOLKOVOULKOU ogvapiou yia to AENM Kal TI¢ CUVIOCTWOEG Tou.
OL mapayovteg autol pmopet va SlakplBouv oe evdoyeveic Kal e€wyevelg, YUe TNV
taflvounon va ocuveEeTal Katd Baaon mpog tn SuvatdTtNTA TNE OLKOVOULKI G TIOALTIKAG
VO TPOTIOTIOLNOEL TNV ETUMTWO TOUC OTO BOOLKO OEVAPLO.

INUELWVETAL OTL N XPHON Tou Opou «Kivbuvol» oto MNpooxEdlo, evOexoUéVwG va
anodideL tnv évvola 33 tng peTpAoung apeBatdtntag Stadoponolwviag Thv and
un petpriown3®, n omola ekdpdlel tnv memoibnon tng EAeWPnC OmoLoUSAHTIOTE
HETpou, umodelypatog r pebodoloyiag mpoPAedng emepxopevwy petaforwv. Yo
out TNV évvola, n Tapdbseon TwV UOKPOOLKOVOULKWY Kol SnUOCLOVOULKWY
«KLWOUVWV» Ttov yivetal oto MpooxESio iowg va umtodnAWVEL TNV UTapEn LETPNOLUWY
EKTILAOEWV €K pEpOUC Tou YMOIK yla To avapevouevo PEYEDOC TWV AMOKAICEWY TWV
TLOOOTIKWYV TIPOPBAEPEWV aTTO TO GEVAPLO TIOU O PoUCLALETAL, KABWCE KoL TN CUCXETLON
TWV ATIOKALCEWY QUTWV HE TNV €EEALEN TWV TTAPAYOVTWV KLvSUVouU. I KABe mepinmtwon
OHWG eival BEBaLO OTL TAUTOXPOVO EUTEPLEXEL ONUOVTIKA OTOLXELQ U METPAOLUNG
afeBalotnrac.

3.1 Evboyeveic Mapdyovreg Kivbuvou

2to MNpooxédlo avadépovtal Vo evboyeveig mapdyovieg kKivduvou:
(a) n TayvTnTa Mpooappoyng tnNG emevOUTIKAG Spaotnplotntag ota véa Sedopéva
OLKOVOULKAG 0TaBgpOTNTAC KOL
(B) n ouvemnng uhomoinon tou cUPPWVNOEVTOG TTAKETOU LETPWV.
Méoa OpwG amo Tnv neplypadn TNG OTPATNYLKAG TTOU TIpoTElveTal va edapUooTEL yla
TNV OVTIUETWIILON TOUG, UIMOPEL KAVELG var evtomioel Toug BaolkoUg TOPEIS Kol Ta
HEYEDN TNG owovouilag mou Bewpeital oto Mpooxédlo OtTL udlotavtal umod Tov

33 Me tov ayyAkod 6po «risk» dnwe Tov Statinwoe mpwTtog 0 APEPLKAVOC OLKOVOROAOYOG Frank Knight
(1885 -1972).
34 H tehevtaia auth anodidetatl ayyAkd pe Tov 0po «uncertainty»
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evdoyevn kivbuvo. Ta Hey£On autd mapouctdlovtal o€ TivaKa TapoKATW pHall pe

OGUVOTITLKO OXOALAGUO.

Mivakag 9: Topeig - Mey€0n tng owkovopiag und «evdoyeviy» Kivbuvo cuudwva pe to Mpooxédio

A/A | Topéag - MéyeBog ZXOA0

1 O BaBuog e€uylavong | H katdotaon twv eAANVIKWV Tpamelwy eival oTteva cuveeSeévn UE TIG
Twv X/ twv e€elifelg Tou eupwouoTHUaTOG. QOTOCO TO VA MPOXWPNOOUV ApEcA
eMNVIKWV Tpamelwy | Kal amoteAeouaTikd oL Stadikaoieg euyiavong twv X/ twv tpanelwyv
KOl N TILOTWTLKA e€aptdrtal MoAD CUYKeEKPLUEVA amd TG TTPOOTIABELEG TNG XWPAG OTO
ETIEKTAON) TOUG TNV £0WTEPLKO,. Elval onuavtiko va AndBet umon to Wbattépwe uPnAo
olKovouia TIOCOOTO Mn €umnpetolpevwy Savelwv mou xapaktnpiletal amd

peyaAn opepatdtnta wg mpog tnv eiompaln (40% TtOU GUVOAOU
cluudwva pe tn Moody’s).

2 AvToywvLoTIKOTNTA Mpémel va pnv umdapfouv  KaBuoTEPAOELS otnv ulomoinon Ttwv
petappuBuioswy mou Ba cupdwvnBolv oto mAaiolo g 2"
afloAdynong kaL va cuvduaotolV LE TIOALTIKEG BpaxuxpovLag TOVWaONG
NG olkovouiag. Aev pémel AAAWOTE va TapaBAENETAL OTL OL SOUIKEG
oMayég (m.X. eKouyxpoviouog Anupociou Topfa) akopn Kat av
oAokAnpwBouv éykalpa amodidouv oXETIKA LAKPOXPOVLA.

3 Elopon emevbutikwv | Amapaitntn kpivetal n dlatipnon tng amoppodnTKOTATAG TWV

keboAaiwyv KOLWVOTIKWV KOVSUALwY ota uPnAd enimeda Twv MPonyoUEVWY ETWV.
AvtioTolyn Tapat)pnon MPEMEL VO YIVEL Y10 OUEAVOUEVN CGUUUETOXNA
oto mAaiolo Tou Emevdutikou Zxeblou yla tnv Eupwnn, kabBwg Kat Tn
Snuloupyia tTwv TPoUTOBLcEWY TPOCEAKUONG LOLWTIKWY, AUECWV
EEvwy emevdloswv.

4 Buwoluotnta tou H SiacddaAion tou afloxpeou TNG XWPOG OMOLTEL OHAAOTNTA OTLG

Snuoaoiou xpgoug SlaBouleloelg e Toug SLleBveig MIOTWTEC. OeTikn eEEALEN oTNV Mopeia
Twv ouvlntoswv yla tnv avadlapBpwon tou dnuociou xpéoug Ba
enavapépel oe Peyaho Babud tnv eMeVOUTIKN EUmLoTooUvn. QOTOoO,
To amnotéleopa twv SleBvwv Slafouleloswv efoptdtal kKol omo
e€wyevelg mapayovteg, OMWG n cuvepyaoio Twv eVpwNaAlwy eTaipwy.
Inuavtikr Bswpeital n amodpuyn KaBUOTEPNCEWY OTNV ULOBETNON TWV
OXETLKWV XPOVOSLaYPOUUATWY.

5 Empovn og H otaBepr) ouvéxion NG SNUOCLOVOULKAG TIPOCOPUOYNG KoL GUVEDNG
LKOVOTIOLNTIKA UTopel va amotpEPel TNV TPooduyr OTO HUNXOVIOUO QUTOHATNG
SnUOGCLOVOULKA QIMOKOTAOTACNG TNG SNUOCLOVOULKN G oTaBepoTNTAC Kal va anoduyel
anoteAéopaTa Toug KpadaouolG ToU TUXOV evepyomoinon tou Ba pmopolos va

eTULhEpEL.

6 Kowwvikr cuvoxn H OSwoddAion KAMATOG KOWWVIKAG Ouvoxng, n  amoduyn

neplbwplonoinong HEPoug Tou TANBUCUOU Kal n othpln Twv
XOUNAGTEPWVY ELCOSNUATWY KPIVETAL LELALTEPWG GNUAVTLIKT, AOYw TOU
KOLWVWVLKWVY ETUTTWOEWY TNG LOKPAG TeEpLoSou AltotnTag.
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OL eMMTWOELS amo evOeXOUEVEG UETABOAEC OTNV KaTAOTOON KABeVOC amo ta €€l
TIOPATIAVW onpeia oTnV olkovopia sivat adtapdploBitnta coBapécs, evw Kat n ano
Kowvou Slaxeiplon toug Kpivetal Wlaitepa SUOKOAN. Yroypappiletal n KpLowoTnTa
™G dtaodpaAiong Kowwvikng dikatoouvng. Mpog auth TNV KateuBuvon Umopel va
CUMBAAEL N avaKomr TN Taong avénong Tou pepLdiou tng Eupecncg dopoloyiag otn
ouvoAlkr. Elval €floou oONUOVTIKO VA OVTLUETWIILOTOUV KABOUOTEPNOELS OTNV
npowbnon Twv HETAPPUOUIcEWY (QTTOKPATLIKOTIOINOELS, APON OTPEBAWCEWV TOU
ETUXELPNUATIKOU KALHATOG), OL omoleg ocuvTNPOUV Ta TMPOPANUATA TWV ETIXELPOEWV

OTLG OlyOPECG KON KOl UTIO EUVOIKEG LAKPOOLKOVOULKEC CUVONKEG.

3.2 Eéwyeveic Mapayovtec Kivduvou

OL

TP AYOVTEG

eEwyevwy

Kwolvwv onwg avadépovial oto [pooxEdio

napouoLalovtal e CUVOMTIKO OXOALAOMO OTOV TivaKa TTou akoAouBet:

Mivakag 10: Napdyovteg «E§wyeviv» Kivduvwy cOpdpwva pe to Npooxédio

A/A | Napdyovtag IXO0AL0

1 H andédaon yla Ol EMUTTWOELG 0TNV EAANVLKN OlKoVopia (LECw avaoTapdtewv oTo
£€060 ToU Hv. SLEBVEG XPNUOTOTOTWTIKO TEPLBAANOV KOl OTO EVOOKOLVOTIKO
BaoAeiov amno tnv EUMOpLO) avapévovial va yivouv Teploodtepo aloBntég 6co
E.E. npoxwpel n Swadkaocia £€66ou tou Hv. Baotleiou. Kpiotpog

napayovtag Bewpeital n éykalpn mpoetolpacia tng E.E. yla thv
QVTLUETWTILON TWV {NTNUdTtwy mou Ba mpokUPouy, Onwe TX. N
€ykalpn Owpakion Tou eupwmnaikol TPAMEKOU OCUOTHUOTOC
tpanelwy (avtipetwrnion kpioewv tumou Deutsche Bank).

2 AnokAioelg amod tnv OL amnokAloglg pmopel va mapouv emBapuvTIKEG SLOLOTACELG €AV OL
edpapuolopevn oxéoelg petafy E.E. kat Toupkiag yvwploouv coBapn embeivwon.
oupdwvia E.E. — ApvnTikéG e€elifelg oTov TOMEQ QUTO elval TOAU mBaveég eav
Toupkiag yLa tnv ofuvBoUV TepalTEPW OL SLOMAXECG Yla Ta avOpwrmva SKoLwpaTa
MPoodUYLKO {ATNUA OTO E0WTEPLKO TNG Toupkiag.

3 AeBveic evtaoelg kal | OL mBavég emSpAOELG UMOPoUV Vo Elval AUECEG OTOV EEWTEPLKO
SLOKPATIKEG ToMEQ TNG OlKovouiag (Apeoeg E€veg eMeVOUOELS, TOUPLOUOG, KATL.).
OUYKPOUOELG OTNV Eniong umopouv va enektabolv oe S1EBVEG MOALTIKO emimedo Kal
Av. Meodyelo kattng | va Slatapdfouv T €UPUTEPEC YEWTIOALTIKEG LOOPPOTILEC.
Méaon AvatoAr). INUAVTIKEC AAwOTE Pmopel va €lval ol EMUMTWOEL TOUG OTNV

gvepyonoinon TMPOCOETWY METAVAOTEUTIKWY - TIPOCHUYLKWV
PEUUATWV.

MNapd to Babuo mpootaciag and Suopeveig SteBveic e€eAi€elg Tou MOPEXEL OTN WP
TO YEYOVO(G OTL avnKel otnVv Eupwmnaikn Evwon Kal ta tpog avatoAdg cUvopad tng sivat

ocuvapa ta olvopa NG E.E., oL mpoavadepOUevEG EVIAOEL MUMOPOUV va

3T tnv moootik] aloAdynon Twv EMUTIWOEWY OTOLTETOL apXIKE yvwon Ttou edappoldpevou
unodeiypartog mpoPAedng kot katomw edpappoyn avaiuong evatcdnoiag (sensitivity analysis) Tou
T(POPAEMOUEVOU OeVapiou UTIO eVAANOKTIKA emtimeda KvdUvou.
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AELTOUPYNOOUV WC €0TIEG QAVATPOTNG TWV Betikwv e€elifewv otnv olkovoplia.
[SlaTEPpWC OoNUOVTIKA Kpivetal n Bwpakion Tou gUPWMAIKOU OLKOSOUNUATOC
amEVAVTL 08 AUEAVOUEVEG LEANOVTIKEC TIPOKANOELG TTOU Ttnyalouv amo tnv €060 Tou
Hvwuévou Baollelou yeyovog LKAVO va EVIEIVEL TIC ATIOOTOOEPOTOLNTIKEG TAOELG
n/KoL TNV E0WOTPEDELA TWV KPOATWV €VTog TnG E.E.

H evepyOg CUMIETOXN TNG XWPOG OTLC EVPWTTALKEC e€EAIEeLS WG LEAOG TG E.E. mapéxel
™ Suvatdtnta anokoulong nibavwy woehewwv (upside risks) Wlaitepa oe otL adopa
NV MPooEAKUON eMeVOUTIKWV KepaAaiwv Kal tnv Sltaxeipion tou INTAMATOC TNG

POoodUYIKNC Kplong.
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ENIMETPO

OL poodokieg mou €xouv KaAAlepynBel Omwg Kot TTOANEG eVOELEELG TTOU TTIPOKUTITOUY
anmd TNV TaAPATAPNON TWV MOKPOOLKOVOULKWY HeyeBwvY ouykAlvouv oto OTL n
ETUKELMEVN XELUEPLVA Ttepiob0g 2016-17 Ba £xel KOUPLKA onuacia yla tnv EEALEN TNG
eMNVIKAG Kplong. H ektipnon outl okoUyetal, (Oowg, apKETA KOWOTUTN N,
TouAdylotov, pBapuévn adou AdN £XOUV TUXEL AVAAOYWV XOPOKTNPLOMWY Kal AAAEC
neplodol N Ppaoelg TNG EAANVLIKAG olkovouiag tnv TeAevtala entactia. H el6omoldg
Sladopad, aut Tn dopad, eival OTL avapéveTal TAEOV N AUGN TOU «nexus» GTO OToLo
€xeL mepmAakel To NTNUA TG avadldpBpwaong Tou XpEoug Ue TNV avakaudn g
olkovoplag kal Tig Slampayuateloel Pe Toug Beopolg yla v afloAdynon Tou
nipoypappatog Savelakng otnpténg. Kupla medio «UMAOKAG» 0T OTOLO TTEPLUEVOULUE
va eKTUALYOel n Stadikacio Tn¢ AVONC AUTHC CUVLOTOUV Ta ENC:

1. H ékBaon g 2" afloAdynong Tou TPEXOVTIOG TPOYPAUMATOG SAVELOKAG
otnPLENG. To av Ba €xel Betikn 1 apvntikn KataAnén Ba pavei cuvtoua. Mptv
amo OAa ylati amnod to (6lo to xpoviko Siactnua mou Ba amaltnBel yia thv
oAokAnpwaon Twv Slampayuateloswy eEaPTATOL N Evapén TwV oulNTACEWYV, O€
eninedo Evpwopadag, ya tnv avadlapBpwon tou xpéoud. Aev apkel BeBaiwg
HOVOV va «KAELOELY TO TaxUTEPO N aloAdynon. MNpEmeL Kal Ta LETPA OTA OToia
Ba kataAnfouv ol SUo TAEUpEC autd KaBautd va €xouv TPOWBONTIKO
TIEPLEXOUEVO YL TNV KOWWVLKI KOL TIOALTIKH oTaBepotnta Kal tnv edpaiwon
KALLQTOG EUMLOTOOUVNG LA TLG TIPOOTITLKEG TNG EAANVLKAG OLKOVOULaG.

2. HAoylKn O£lpd TWV MTPAYUATWY BETEL OTN CUVEXELA ETTL TATINTOG TNV £Papuoyn
oowv cupdwvnBnkav oe adpEg ypaupéS tov Mato tou 2016, oto mAaiolo tng
Eupwopddag, yia tnv Andn BpaxunpdBeopwv Kol LECOTPOBECUWY UETPWY
e\adpuvong tou dnuoaciou xpEoug wote va BewpnBel «Slaxelplolpo». Ao Tig
amodACELG AUTEC yLoL TNV avadldpBpwaon Tou XpEOUG eE0PTATOL, OE PEYAAO
BaBuo, n eumiotoolvn ylol TIC TIPOOTTIKEG TNG EAANVIKNAG olkovopiag. Amo
TIPAKTIKNAG amoOPews ta ev Adyw pETpa Ba emtpéPouv va dpopoioynBei n
CUMMETOX OTO TPOYPAUUA TIOOOTIKAG XaAdpwon¢ tng EKT evw Ba
KOTOOTOOUV OXETIKA PEAALOTIKY TNV TIPOOTITIKY EMLOTPODNAG TNG OLKOVOULAG
oTLG S1eBvVeig xpnuaTayopEg, 0To gyyucg LEAAOV.

3. Hpiyn tou KUPBOU TNG CUUUETOXNAG OTO TTPOYPAUUA TNG TTOCOTLKAC XAAAPWONC
Ba Sladopomouoel mpo¢ to KAAUTEpo 1), Ot avtibetn mepimtwon, Ba
napateivel to onuePwo LPNAG KOOTOG SavVeLDSOTNONG TWV CUOTNULIKWVY
tpanelwv. Ano autd efoptwvtal katd Baon oL cuvbnkeg efaocdaiiong
PEVUOTOTNTOG YLa TLG ETXELPIOELG KAL, YEVIKOTEPQ, N XPNUATOSOTIKA OTNPLEN
NG MOAUQVAPEVOUEVNG ETIEVOUTIKNC avakapuyng.

4. Me tn ouvdpoun Twv e€eliewv ota tpla mponyoupeva enimeda pmopsl va
emPeBawBel — n avtiBeta va anopakpuvOEei- To oNUELO KAUTTAG Ao To OTolo
avapévetal va SLEABeL n owkovoulky Spaoctnplotnta. O mpoBAemoOuevVoq
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pLUOUOG pneyEBuvonc NG taéng tou 2,7% yla to 2017, mou mpoUmoBETeL -Kata
Baon kat, TouAdylotov- olaAEG e€eielg ota mponyoLueva otadia, epocov
emuteuxBel, Oa onuatodotnoel tn petaBaon os pia véa ¢aon, Le Kot euxAv
Swatnpnotun peyébuvon.

Eddoov ta empépoug anoteAéopata cuykAlvouv, urtootnpilovtag tnv avakaudn kat
Vv edpaiwon Betikwv mepattépw mpoodokiwy, Ba Spopoloynbel n Sladkaocia
otaBeponoinong ¢ olkovopiag. Auto elval To KOLPLO TPOATALTOUUEVO ylo Vol
OVTIUETWITLOTOUV OL ETUTAKTIKECG, LAKPOXPOVIEG OVIOOPPOTILEG OTNV AyOoPA EPYOOLAG,
oTNV ayopa mPoiovTog, TIG eMevOUOELC KaL TNV amotapievon. Mpokettal, BERata, yia
ouvOnkn avaykaia aAAd OxL Kot LKawvr).

H avepyia, onwc ivat yvwoto, mapapével oAU uPnAn. Baolkd tTnG XapaKTnpLOTIKA,
OmwG to umepPoAikd uPnAd MOCOOTO avepyilag Twv VEWV, N TOAU HeyAAn avaAoyia
HOKPOXPOVLO aVEPYWYV, N €EALPETIKA UPNAR AvepPyLla TWV YUVALKWVY -Ttapd TN XAUnAn
CUUETOXI TOUG OTNV ayopa £pyaciag- K.o.K., TNV kaBlotouv SucBactaytn T6c0 anod
TIAPAYWYLKA 000 Kol ard KowwViKn anon. OL LKpES BEATLWOELSG TTOU Kataypadovtal
KATA TNV teAeutaia SleTia, pmopel va eival amoAUTWE KPLOLUEG YLl TOL CUYKEKPLUEVA
atopa ota onoia adopouv aAAd, oUSOAWG TIPOUNVUOUV Lo TAXELQ ATTOKALUAKWON
™G avepyiag — moco HaAAov otav adopoUV O EUKALPLOKEC, UTIAUELBOUEVEC KoL
TapodIKEG, Kuplwg, BECELC HEPLIKAG amaoXOAnong, av OxL o oKtapnva «vouchers»
ETIXOPNYOUHEVA amo To Eupwmnaikd Kowwviko Tapeio. Ot iSlol ot anacxoAoUevol,
onwg emniong n dtaodpalion Satnpnotung av€nong TG OLKOVOULKAG SpaoTnpLOTNTAG
xpelalovral B€oelg epyaoiag, KATA To HAAAOV I NTTOV OTAOEpPEG, TANPELS, HE
TUPOOTTTIKI KOl LKAVOTIOLNTIKN apolfry. ‘Otov uTtapxXouV LaKpoXPOVLEG TIPOBAEYELS TTOU
avadépovral o Slatripnon tng avepyilag oe «duprdla mTooooTd HEXPL T LECA TOU
awva» (1%, n avicoppornia tN¢ ayopds epyaciag £KTOC amd TNV TIOPAYWYLKA
umoBaduilon kot Tt XPovia aotabsla tNG olkovopiag, Kwduvelel va SLOYKWOEL,
TIEPOALTEPW, VO VEVIKEUOEL KOL VO KATAOTHOEL Xwplc emiotpodr tn Swappor oto
€€WTEPLKO TOU TILO AVTAYWVLOTLKOU Kol SUVNTLKA TTapaywyLlkoU veavikol Suvaptkou.
O oxedlaouog kat n avaAnn Apecwv, anoteAecpatikwy dpdoewv Slapkeiag ival
amopaitnta 600 KAl n puBuUlon TwWV KOKKWWV Oavelwv 1 n O6nUOCLOVOULKN
otaBepotnTa.

To XpOvIo EAAELUUA TOU EUTTOPLKOU Looluyiou povov mpookatlpa — poBolpacTte- €xeL
puBulotel Adyw TG peiwong Tou SLaBecipou eLl00SUATOG KOl TWV TIEPLOPLOUWY OTNV
kKivnon kepoAaiwv. H avakaupn ¢ owkovouiag kot n otadlakn xoAdpwon Twv
TIEPLOPLOHWY Ba emavadEPOuV TIG TILECELG OTO EUTIOPLKO LoolUyLo. Oa avadelxBel tote

36 B\. ANT (2016) ARAWGN CUHMEPACHATWY TN AMOCTOARG Tou ANT tou dpBpou IV yia to
2016, oeA. 1
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TIO €vtova OXL AoV N a0BeVrC aVTAYWVLOTIKOTNTA TNG EYXWELAC TTAPOYWYNG - yla
TNV omola yivetal MoAUG KAl CUXVA HATALO¢ AOYoG - aAAd N amootaBepomolnTiki,
HOKPOXPOVLA, KATAVOUN TWV TOPWV aVAUESA OTIC e€woTpedelc SpacTnPLOTNTEC TTOU
mapayouv SleBvwg eumopeloLlUa TPOIOVTA KOl UTINPECLEG KAl OTIG £0WOTPEDELS,
npodulayuéveg amo to Olebvr) aviaywviopd Spaotnplotntes. H otadiakn
HETAOTPOGN TOU TMOPOAYWYLKOU CUOTHUOTOC TPOG TIG EEVEG ayopég Sev emeTelyOn
otov anattolevo Babuo, mapd ta AndOévta péTpa oTo MAALICLO TOU TIPOYPAUUATOG
Slaowong (ecwteptky umotipunon, mepikomnn Wiwg tou ploboAoylkol kOOTOUG ava
povada mpoiovtog KAT.). Na va Kavoupe otabepd PrApota mPog QUTAV TNV
katevBuvon xpelaletal va uvAomownBel éva ¢plddofo 600 Kkal PeTpnUEVO oxESLO
TIAPAYWYLKAG OVAOUYKPOTNONG. ZXESLO0 KAVO VO KLVNTOTIOINOEL OAEC TIG UVYLELG
TIAPAYWYLKEG SUVAUELG TNG XWPACG Kol va €AKUOEL €mMeVOUTIKOUG TIOPOUC Ao TO
EWTEPLKO.

H avakopdn twv emevéUoewv 0€ TAPAYWYLKO EEOTALOUO PETA OO ULla LAKPOXPOVN
neplodo amoemévéuong kal anaiwong Tou mapaywylkou kepalaiov, oe cUVONKEG
XPOVIWV apvNTIKWV puBUwvV HETABOANG TNG QMOTAUIELONG TWV VOLKOKUPLWY KoL
XPNHatodotikng SuoxEpelag Tou dnuociou pmopel va mpo£ABeL, katd Bacn, amo to
efwteplkd. Katd ouvémela tiBetal emi tAMNTog¢ TO {NTNUA TWV KWATPWYV, TNG
SleuKOAUVONG KAl TNG €UPUTEPNG PUBULONG TWV OpWV EMIXEPNUATIKAG dpdonc.
MNapdAAnAa, mpénel va AndBolv pETpa mou Ba KaAAlEpyoUV pecOmpPOBeoua TtV
gvioyuon tng pomng mpog TNV AMOTAHIEV T, WOTE OO TN UL LEPLA VO cUYKPATNBOEL n
OLWTLKN KATAVAAWON ELOQYOMEVWY ayoBwv KOl va TIEPLOPLOTOUV OL TUECELG OTO
EUMOPLKO LoolUYLo VW, amod TNV AAAn, Ba CUYKEVIpWVOVTAL TOPOL YLa TNV EyXwpLa
XPNUATOSOTNON MAPAYWYLKWY EMEVOUCEWV.

Emteldn o kKAASOG TWV KATAOKEUWV LOLWTLKAG KaTolkiag Sev umopet yla moAAoUG Adyoug
va maiéel A€oV Tov KvnTrpLo poAo mou eixe oto mapeABov, mpénel va avalntnBel
€VaC VEOC MNXAVIOMOC, LKOVOC VO OUVINPEL TOV €VAPETO KUKAO uPnAwv
QMOTOULEVCEWY, OUVOMIKWY  €MevOUOEWY, VEAG amaocxOoAnong, auénuévng
TIapoywyng Kal e€aywywv. Xpelaletal £Vag MPayUATIKOG, TIOPAYWYIKOG CUVAYEPHUOG
mou Ba Slapopdwoel otabepéC ouvalvEDEL 0 €UPUTEPO GACHO KOLVWVIKWY KO
TIOALTIKWV Suvapewy Kal Ba untepkepdoel pepLuoLpieg, dyovoug Kal KovtoBwpoug
OVTOYWVIOROUC Kal Ba avakatavelpel TOUG TapaywyLlkoug opoug, otnpllovtag Tig
oavaykaieg BabLEc LETOPPUOULOTIKEC TOUECG 0 OAa Ta emimeda: tn dnudaoia Stoiknon,
TO KQVOVLOTIKO TIAQLOLO TNG EMXELPNUATIKNAC SpAong, Tn Sikatoouvn, To $opoAoyLKO
cvuotnua, tn dtadpBopd, TNV eknaidbevon K.o.k.

Atuxwg, n énuocla StafouAseuon yla Ta Bépata autd €xel kabBuoteprioel TOAU.
AlOPKWG  UTIOVOMPEUETOL Qmd  TEPLOTOOLOKEG  OOTOXIEG,  TOPATIAQVNTLKEG
TIPOTEPALOTNTEG KOl SOYUATIKEC KAONAWOELG — EYXWPLEC 000 Kol eloayopeveg! MNpog
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TO MOpPOV n mpokAnon dev ¢alvetal va £Xel Yivel eMapkwe Katavontr. Oute ol
00PUKTIKEG IpoBEeaieg Selxvouv va €XOUV YIVEL QVTIANTITEG.

H avaykalotnta evog «véou TapaywyLlkou umodeiypatog», epooov Bewpeital OTL TO
TaAald Katéppeuoe adoUl TPOETOLMOOE Kal UTTOSAUALOE TNV Kplon, amoteAel KOWO
TOMo. Agv LoXVEL TO (610 yLa TIG CUYKEKPLUEVEG TTIAPAUETPOUG KOL TOUG TIEPLOPLOUOUG
TIOU TO €€€LOIKEVOUV WG UAOTIOLAOLUN, PEAALOTIKA 000 Kol GLAOS0EN TMOALTIKA WE TNV
gvvola NG OE0MNG OTOXWV KAl HECWV TIOU €vtaooovial o€ €va  Baolkod
XpovodSiLaypappa.

H emiteuén vPnAwv MPpwWTOYEVWY MAEOVACUATWY OTO TAALOLO TNG LAKPOTIPOBECUNG
ONUOGCLOVOULKAG SLaxelplong amoTeAel LA amo AUTEG TG KPLOLUEG TTAPAUETPOUG KOl
ouvapa évav Kaiplo meploplopd. ‘Hén, and twpa, n déopeuon TG SNUOCLOVOULKNG
TLOALTIKI G YLO TIPWTOYEVH TTAEOVATHATA AVw Tou 1,5 £éwg 2,5% emevepyel apvnTika o€
oA arnAa enineda.

Oswpolpe OtL n Satpnon oAU UPNAWV TIPWTOYEVWV TAEOVAOUATWY adalpel
ONUOGCLOVOULKO XWPO TIoU UMopEL val Aeltoupynaost umoBondntikd otnv embiwén g
Slatnpnoung peyébuvong.

Mpw and 6Aa, cuokoTilel pue to BOpuPo mou mpolevel tnv avalntnon AVCEwvV yLa
AOUTEG TAPAUETPOUC KaL TIEPLOPLOUOUC TNG OVATTTUELOKAG SLaSPOUNG TNG OLKOVOULAG
- M€ avaloyn, lowg, omoudaiotnta. MoAwvel to Snuodolo Slaloyo HeTAEy Twv
TIOALTIKWY SUVAUEWYV, OTO MAQIOLO TWV HECWV EVNUEPWONG: ATUXWG N TIAELOVOTNTA
TWV TOPAYOVIWV OPECKETAL O HEAOSPAUATIKA OXOALAL Yl TOV EMAMENOUMEVO
«kodtNn», epnodilovrag kabe Babutepo mpoPAnuaTiopo. AlaBpwvetal to €6adog tng
QITOTAULEVUTIKNAG KAl TNG EMEVOUTIKAG ocupmeplpopdg mou, Umd TNV amellj Tou
«aKatopbwTtou» Kal TG cuvakoAouBng avaotATwong, WMOPEL va €KTPATIOUV OE
ETUAOYEG amoduyng «KVOUVOU»: TNV Aoy KoL TNV adpavela pPEXPL «Ta TIPAYLOTA»
va kataotoAdafouv, o OtL adopd TI¢ emevOUOELC, A0 MAEUPAG ETUXELPHOEWV: TIG
KOTOVOAWTLKEG «UTEPPBOAEC» O oUyKplon e TNV evdexopevn BeAtiwon Ttou
SlaBeoipou eloodnipatog, Aoyw avacPAAeLag we TPOg TNV TUXN TWV KATaBEoewy Kal
NG AMOTANIEVONG, OO TNV TIAEUPA TWV VOLKOKUPLWV.

Ta mpoavadepbBévta pmopouv va avtutapofAnBolv pe TOV LOXUPLOUO OTL N
OVOTIPOCOPHOYH TWV OTOXWV YLO TIPWTOYEVH TTAEOVACUOTA TIPOC TA KATW AmeAel va
obnynoel oe «xaAdpwon TwV HETAPPUOULOTIKWY €eTOOCEWVY TNG €AANVIKNAG
olkovouiag. H 81k pag ektipnon ivat ott, avtlBétwg, n datipnon e€wmpaypaTikwy
OeopEVOEWVY UTIOVOUEVUEL €K TWV TIPAYUATWY TN METAPPUOULOTIKY Ttpoortikr. H
obuvnpn eumelpia Twv KoBUOTEPHOEWY Kal Twv SlaPeloewy HE TNV omola Hag
KEUTTAOUTLOOV» EKTOC TWV GAAWV Ta TIPOYPAUMOTO «Slaowong» Ba gixe MOAAG va
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CUUMANPWOEL OTO ONUElo auto. Napd talta, TO HOVO MOU UMopsl (0wg Kaveig va
eyeipel wg emupLAagN elvat o pn apeAntéog kivéuvog va ayklotpwBel 6Aog 0 SnUooLog
T(POPBANUATIOUOC YLa TO VEO avaATTTUELAKO UTTOSELY O Ao TO EUMOSLO TTOU CUVLOTOUV
o UPNAQ TPWTOYEVH TTAEOVACHATA KAl VA UTIOTIUNBO0UV oL AOLTTEG TTOAU ONUAVTIKES
npoUnoBEoeLC.

Me TIG OKEWPELG QUTEC KATOANYOUUE OTO CUMUMEPACUA OTL N QVOITPOCAPLOY TWV
Seopeloewy ylo TPpWTOyeVH MAEovAoUaTa Tou eMBAAAEL TO Savelakd TPOYypaAUUL,
amoteAel pla avaykaldtnta. H gfopdAuvon twv opwv autwv Ba emtpéPel va
KOTOPTIOTEL €va  peaAloTikO 600 Kal TipowdNTIKO pecompoBeopo mAaiolo
ONUOCLOVOULKAG OTPATNYIKAG. H €KKPEUOTNTO TIOU CUVTNPELTAL OTOV TOMEQ QUTO
nieplopilel TNV eUPEAELA TNG TPEXOUCAG SNUOCLOVOULKAG TIOALTIKNG Kal Statnpel pia
LN ETUTPETTN a0AdELA WCE TTPOG TOUC OPOUG Tou oxedlacpoul tne.
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MNAPAPTHMA 1: AuapBpwon kat EEEALEN Tou Anpoociou Xpéoug

H €€€ALEN, aAAd Kal Ta eMLUEPOUC SLaPOPWTIKA XAPAKTNPLOTLKA TOU SNUOGiou XpEoug
™¢ xwpag edpalovral otnv MopEeia KAl TNV KATAOTAON TwV SNUOCIWV OLKOVOULKWY,
OTO TMAQCLO TOU TIPOYPAPUATOG XPNUATOSOTIKAG oTrpLeng TN xwpag (BA. ZouBaon
Xpnuatodotikn¢ AleukoAuvong). e opoug levikng KuBépvnong, ocluudwva pe TO
Mpoox£dio tou Kpatikou MpolmoAoyilopol tou 2017, to dnpooio xpéog Ba kKAeloeL To
2016 ota 315.170 ekat. evpw ( 178,9% tou AEM) évavil —cUUPWVA PE Ta TTAEOV
npoodata otolxeia tng EAZTAT- 311.673 exat. eupw (177,4% tou AEN) to 2015 kat
319.729 exat. gupw (179,7% tou AEM) to 2014. Atilel va onuewwBei, otL Ta
XapnAotepa enineda o€ OVOUAOTIKOUG 0poug Tou dnuociou xpéoug to 2015 Kkal To
2016 oe oxéon pe to 2014 odeilovral —apAAANAA HE TIG ETOLEG ONUOCLOVOULKEG
emubooelc— otnv enotpodn to 2015 mooov 10,9 So. eupw amo to eAANVIKO Tapeio
XpnUatomotwTtikn¢ Itabepotntac (TXZ) oto Eupwrnaikd Tapeio XpnUATOMIOTWTIKAG
JtaBepotntag (ETXZ), oe ouvéxela tn¢ ouudwviag tou Eurogroup tng 207
OeBpouapiou 2015, pewwvovtag Lodmooa To dnuoacto xpéoc. To 2017, cuudwva Pe To
Mpoox£dio Tou Kpatikou MpoidmoAoylopol tou 2017, To SnUOCLO XPEOC EKTIUATOL VAl
TIANOLAOEL, OE OVOUAOTIKOUG Opouc, ota enineda tou 2014, ¢ptavovtag ota 318.670
ekat. evpw (f 174,8% tou AEN) (ZxedStaypaupa 1).

Ixediaypappa 1: Xpéog Mrevikng KuBépvnong (1995-2017)
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Mnyég: European Commission (1995-2011), EAITAT (2012-2015) kat Yroupyeio Otkovoplkwy (ektiunoelg 2016-
2017).
ISlaitepn onuaocia, wotdoo, €xel n availucon Tou xpéoucg ot emimedo Kevrplkng
Alolknong, To omoilo Kol ouvloTtd to eminedo ekeivo mou xpnuatodoteital amo to
UNXOVIOUO XPNUATOSOTIKAG OTNPLENG TNC XWPAG. JUYKEKPLUEVA, TO XPEOC TNG
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Kevtpikng Atoiknong sival autd mou mpokUmtel edv ev cupmeplAndBolv otov
UTTOAOYLOUO TOU XPEOUG TA VOULKA TipoowTa TG Mevikng KuBépvnong, ot Opyaviopol
Torukn¢ Autodloiknong (OTA) kat ot Opyaviopoi Kowwvikng AoddaAiong (OKA),
OUVLOTWVTOG, ETIL TNE 0UCLaG, TO ETMESO TOU XPEOUC TTOU SLapoPPWVETAL EAV OO TO
XP€0¢ TG M'evikng KuBépvnong «adatpebei» 1o —Asyopsvo— evEoKuBEPVNTLKO XPEOC.
Juudwva, Aownodv, pe to Mpooxédlo tou Kpatikol MpoimoAoylopou tou 2017, to
XPEOC TNG Kevtpikng Aloiknong ektipdtal to 2016 va kAeioetl ota 326.570 ekart. eVpw
(q 185,3% tou AEM) €vavtt 321.332 ekat. eupw ( 182,6% tou AEM) 1o 2015, evw
nipoPAEnetal 1o 2017 va StapopdwOel ota 330.070 ekat. evpw (1 181,0% tou AEN).
H ektipnon ywa 1o «kKAeiowo» Tou Xp€oug NG Kevtpkng Awoiknong to 2016
eruPBefalwveTal KaL amod TNV MOPEia TOU KATA TO OKTAUNVO lavoudplog — AUyouoTtog
2016, cupdwva pe ta otolxela Tou AgAtiou tng Mevikng KuBépvnong tou levikou
Noylotnpiou tou Kpatoug, kabwg €xetl StapopdpwBel ota 324.780 ekart. EVPW.

Ixedlaypappa 2: Bpaxunpodeopog Aavelopnog Kevtpikig Atoiknong (2014-2017)
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Mnyég: Tevikd Aoylotrplo tou Kpdtoug, Aetia levikng KuBépvnong (Aekéufplog 2014 — Auyouotog 2016),
Yrioupyeio Owkovoptkwy, NMpooxédio Kpatikou MpoimoAoylopou 2017 (2016-2017).

INUEWWOELG: (1) *eKTIUAOELG.

(2) H enidoon tou louAiou Tou 2016 mapouoLalel peydAn amokAion, SLotL eptAapupavel To Bpaxunpobeouo Savelo
«y€dpupa» mou €Aafe n xwpa and tov Eupwnaikd Mnxaviopo Xpnuatomotwtikng Ztabepotntag Uoug 7,16 Sio.
gUpW petagL Seltepou Kal TPITOU MPOYPAUUATOG TIPOCAPOYNAG.

H amokAlon petall tou xpéoug tng levikng KuBépvnong kol Tou avtioTolyou Tng
Kevtpikng Aloiknong edpaletal, Kupiwg, oto evokuBepvnTLKO XPEOC, TO omoio apxloe
va avéavetal Eava peta to 2012, ondte Kol €iXe CUPPLIKVWOEL onUaVTIKA AOYyw TNG
ouppEeToXNS dopewv TG Mevikng KuBépvnong otnv avadiapbpwaon tou xpéouc. H ev
Aoyw avénon Baoiletal otnv avénon tou BpoaxunpoBeopou SaveloHOU TOU KPATOUG
kai, &n, t™¢ alomoinong tou kaBeotwto¢ MwAnong TtitAwv pe tn pEBodo NG
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enavayopag (repos) oe popeig tng Mevikng KuBépvnong. Mpodkettat yla pio péBodo
TIou avamntuxbnke amnod tov Opyaviopo Alaxeiptong Anpooiou Xpéoug (OAAHX) amo to
2014, 6ivovtog véeg SuvatoTNTEG OTOUG TPOMOUG KAAUYNG Twv Bpaxumpobeouwv
ovaykwv Ttou Oénuociou, kuplwg MHéow Twv Tmpdfewv Slaxelplong TAUELAKAG
PELOTOTNTOG UTO TN Mopdr repos Pe dopeig tng Mevikng KuBépvnong. Ztadlakd Kat
KaBWCE oL XpNUATOSOTIKEG POEG ATIO TO UNXAVIOUO OTAPLENG TTPOG TN XWPA ATEKALVAV
ONUOVTIKA Ao TO OXETIKO MPOYPAUUATIONO, N aflomoinon tng v Aoyw pebBodou
EMEKTAONKE, UE OELPA VOUOBETIKWY TopeUPBACEWY, WOTE va auénBel To VPOG TwWV
ouvepyalopevwyv dopéwv tng levikng KuPBépvnong, oAAd kal edpawbnke pe
amotéAeopa amo pEBodog Slaxeiplong TAPElAKAG peuototntag, N HEBodOG
aglomnoinong repos pe ¢opeic g Mevikng KuBépvnong va amotelel, mAéov, éva
(novipo) epyaleio Bpaxuxpoviag xpnuatodotnong. Etol, tov Alyouoto tou 2016 n
avtAnon xpnuotodotnong amnod to ev Adyw epyaleio Stapopdpwbnke ota 11.903 exar.
gupw €vavtlt 9.760 ekotT. eupw Katd Tov (6lo pAvA TOU TEPACHUEVOU ETOUC,
OnNUELWvVOVTOG Uia avénon 22%, evw o oxéon Ue Ta TEAN tou 2014 n ev Adyw auvénon
Slapopdwvetal oto 38% (Zxedldaypaupa 2). To cuykekpluévo enimedo aflomoinong
npoBAEnetal, cupdwva pe to NpooxEdio Tou Kpatikou Mpolmoloyiopol tou 2017,
va dtatnpnBel kat to 2017 (12.000 ekat. eupw), evw Suvatal va enektabel adou
ONUELWVETOL OTL UTIAPXOUV TeplBwpla epaltépw aflomoinong nepinou 4 S1o. evpw
Topelakwy Slabeoipwv twv dopéwv tng levikig KuBépvnong (avadépestal oOtL
aflomnoleital mepinouv 1o 75% Tou cuvoAou).

Ixedlaypappa 3: Xpéog Kevrpikng Atoiknong (Ayouotog 2016), (ekat. eupw; % XPEOUG)
11.903,00;4%
11.978,00;4% L

2.507,00;1%

H OpdAoya oTnv ayopd ECWTEPLKOU W Opdhoya otig ayopés e§wTepikol W'Evtoka ypappdrio
m Advela Tpamélng EMGdog mM\ownd Sdvela eCwWTEPLKOU W Advela pnxaviopou othpéng

B Aownd Sdavera efwtepkold W BpayunpdBeopa Savela (repos)

MNnyn: Yroupyeio Owovoutkwy, Aeltio Mevikrig KuBépvnong (Avyouotog 2016)
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H av&non tou BpaxumpoBecopou Savelopol AmOTUTIWVETAL Kal otn dtdpBpwaon tou
Xp€oug tng Keviplkng Aioiknong, n omola, PBéPaia, ta TEAsutaior xpovia €xel
eNnpeaoctel kaboploTika, adevog, ano tnv aduvapia aviAnong xpnuatodotnong ano
TIC SleBveic ayopég (LOLWTIKOC TOHEC) Kal TNV Evtaén TNG Xwpag otn xpnuatodotnon
oo TO UNXaVIopo otnpleng (emionuo¢ topéag) kot odetépou, amo tn Ourth
avadlapBpwaon tou dnuoaciou xpéoug to 2012. Etol, evw oto téAog tou 2011 to 70,6%
(259.774 ekat. evupw) Kat to 25,3% (93.145 ekaTt. EUPW) TOU CUVOALKOU XPEOUG TNG
Kevtpikng Awoiknong ntav ekPppacpévo oe opoloya Kal oe SAavela avtiotola, ta
EMOPEVA XPOVLO AVTLOTPAPNKE TIANPWE AUTH N ELKOVA, LE ATOTEAETUA TOV AUYOUOTO
Tou 2016 to 17,6% (57.021 ekart. eupw) Kot to 74,2% (240.989 ekat. eupw) TOU
OUVOALKOU Xp€oug TnG Kevtplkng Aloiknong va adopd opoAoya kot SAvela avtiotoya.
Ooov adopaq, edikoTepa, Ta SAVELQ, TPOKELTAL, KUPLWGE, ylot Xpnuatodotnon amno 1o
UNxaviopod otnpleng, kabwg ta ev Aoyw davela Stapopdwvovtat ota 225.490 Kkar.
€UPW N 0To 69,4% TOU CUVOALKOU XpEoug TNG Kevtpikng Aloiknong. Ot AAAEC TtNYEG
XpNUatodotnong tou xpeouc tnG Kevtpikng Aloiknong, cuUdwva LE TOL OTOLYXELD TOU
Auyovotou Ttou 2016, eivat n Ppaxuxpovia xpnuatodotnon HECW EVIOKWV
ypappatiwv tou eEAAnvikoU dnpoaciou, katéxovtag to 4,6% tou xpéoug (14.868 ekart.
€UpW, MANGLoV Tou opilou Twv 15 810. eupw ToU £XEL TEOEL Ao TO MPOYPAUUA), KAL O
Bpaxuxpoviog SaVELOUOG LECW repos —OTwG IpoavadEpBnke— mou édtaoce 1o 3,7%
ToU Xpéouc (Zxedlaypappa 3).

MNapdAAnAa pe t dour Tou XpEoug tng Kevtpikng Aloiknong, aAAayEg onpelwOnkayv
Ta TeEAeuTaia Xpovia KOl OTA XOPAKTNPLOTIKA Tou XpEoug TnG Kevtpikng Altoiknong.
‘Etol, tov lovvio tou 2016 (0mwc katl to AeképBpLo Tou 2015) to peyaAUTEPO UEPOG TOU
XpE€oug elval pun Stampaypatevopo (76,8%) Kol 0€ KUMALVOUEVO E€TILTOKLO (69,1%),
avtlotpédovtag Kol oTiG SU0 MEPUTTWOELG TG OXETLKEG AVAAOYIEG o€ oUYKPLON LE TO
2011. Onwcg £€xeL onuewwBel Eava, autn n e€€AEN otn ouvBeaon Tou xpEoug odeiletal,
dUOLKA, OTN XPNUOTOSOTNON TNG XWPAC ATIO TO UNXAVIOUO XPNHATOSOTIKNC 0TNPLENG,
n omoia kat Baciletal o Un SlampoyUATEVCLUA KOL KULOLVOUEVOU ETILTOKIOU SAveLa
(Mivaxag 1).

Nivakag 1
Z0vBeon Xpéoug Kevtpikng Atoiknong
AeképBpLog AeképBpLog AsképPpLog AsképPpLog loUviog
2011 2012 2013 2015 2016

A. ETutokio
Sta@epov Emtokiou’ 62,0% 32,7% 28,5% 30,9% 31,3%
Kupawopevou Erutokiou® 2 38,0% 67,3% 71,5% 69,1% 69,1%
B. Awanpaypdteuon
Alampaypatel oo 74,7% 34,3% 28,4% 23,2% 23,2%
Mn AlompayoTEU LU0 25,3% 65,7% 71,6% 76,8% 76,8%
. Nopopa
Eupw 97,5% 96,7% 95,9% 96,5% 96,7%
Nouioparta ektdg Eupwiwvng 2,5% 3,3% 4,1% 3,5% 3,3%

Mnyn: AeAtio Anpooiou Xp€oug (AekéuPplog 2011, AsképuPprog 2012, AsképBplog 2013, AskéupBplog 2015, lovviog 2016)
Inuewwoels: ' H oxéon otabspol/Kupalvopuévou oupmePNaBAVEL TIG TIPGEELG SWap ETILTOKIOU.
2 Ta tipaplOuomnotnuéva opoAoya epthapBavovtat oTo KUpavopeva opdloya.
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H Soutkr) aAAayr) oto XapOoKTNPLOTIKA Kal oTn ¢pucoloyvwuia Tou Snpociou xpeoug —
e8IKA peTa TNV avadlapbpwory tou— evrtomiletal, $uolkd, Kol otov opilovta
wplpavong tou, dAAa KoL OTo KOotog eEumnpétnong tou. Etol, to 2016 n péon
otaBukn Stapkela tou xpEoug tng Kevipikng Aloiknong dtapopdwbnke ota 16,7 €tn
€vavtlL 6,3 €tn 1o 2011 Kkat 8,5 €tn to 2008, evw 0 XPOVIKOG opilovtag Twv ANEewyv Tou
eKTElVETAL HEXPL TO 2059, €xovtag w¢ €va PBaBud METUXEL TNV KATAVOWN —TEPAV
OPLOUEVWV CUYKEKPLUEVWYV €TWV (2019 kat 2037-2039)- Twv ARéewv o OAO TO €UPOG
TWV EMOUEVWVY TECCAPWY SEKAETIWV. MapAAAnAa, LELWONKE CNUAVTLKA KL TO KOOTOG
efunnpétnong tou dnuoocioug xpéoug, kabwg, cluudwva pe To MpooxéSlou Tou
Kpatikou MpoimoAoylopou tou 2017, to UPog Samavwy yLa TOKOUG Tou XPEOUG TNG
Kevtpikng Aloiknong ektipartatto 2016 va StapopodwBei ota 5.650 ekat. eupw (A 3,2%
Tou AEM) katto 2017 ota 5.550 ekat. eupw (1 3,2% tou AEM) évavtl 12.133 ekat. eUpw
(1 6,3% tou AEM) to 2012.

AvapodiBola, opwg, n SldpBpwon, TA XAPAKTNPELOTIKA Kal n ¢uoloyvwuia tou
dnuociou xpéoug TG xwpag Ba kaboplotolv amo T eeAifelg avadopikd Ue TN
Slaodaiion TG HAKPOXPOVIOG BLwOoOTNTAC TOUu OTo TAaAiolo, Tavta, Twv
TPOBAEPEWV KAl TWV UTIOXPEWCEWV TOU UNXOVLOMOU XPNHATOSOTIKNG OTNPLENG TNG
XWPaG. ZUpdwva, Aowmody, Pe Tic anodacels tou Eurogroup tng 25" Maiouv 2016, n
afloAoynon tn¢ Buwolpdtntag tou dnuociou xpéoug tng EANASag edpaletal, mAEoy,
oto O&eiktn Twv oKaBApLOTWY XPNHUOTOSOTIKWY avaykwv (mou Ba mpémel
pueoconpoBeopa va eival kAtw Tou 15% tou AEMN katl pakponpobeopa kAtw Tou 20%
Tou AEM) kot OxL oto Seiktn Tou dnuociou xp€oug wg mMoocooto tou AEM (rmou Ba
EMPETE va elval KATw tou 120% tou AEN), onwg gixe oupdwvnBel oto Eurogroup tng
27" NoepuBplou tou 2012. MpOKelTal yla pia «TEXVIKA» OoAAayr, n omola, OpwC,
QUTOTUTIWVEL TNV QNMOUAKPUVON amod To eVOEXOUEVO HELWONG TNG OVOUAOTIKAG aglag
Tou dnuociou xpEoug kat TNV emhoyn SleuBétnong tou InTAUAToC eni TG KaBapng
napovoag aflag tou Onuociou XpEoug XwpiC KAMOLO OUGCLAOTLKA) OVOUQAOTIKA
amopeiwon tou (PA. xpeoAUowa), alld pe tn BeAtiwon Tou KOOTOUG KoL TOU TPOTIOU
€EUTINPETNONG TOU Kal PE TNV KAAUTEPN Katavoun (opaAomoinon Twv wpLLAVoEwWV)
TOU PETOEL TWV ETWV TWV EMOUEVWV dekaeTlwy. Etol, To Eurogroup tng 25" Maiou
2016, emPefawwvovtag Tov OMOKAELOUO TOU €VOEXOUEVOU HLAG MElwoNng TG
OVOMOOTLKAG aélaG TOU XPEOUG, CUVEKALVE OE CUYKEKPLUEVA LETPA BpaxuTipoBeapou,
HECOMPOBECUOU  Kal poKpompoBeopou opilovta ylwa tnv evOuvApwon NG
BuwolpdtnTag tou dnuoociou xpéoug, ta omoia adopolv, cUUPWVA Kal LE TO
Mpooxédio tou Kpatikou MpolmoAoylopol tou 2017, (a) Tnv e€opdluvon Twv Anewv
Kall TN pMelwon tou emitoklakol kwvduvou Twv daveilwv tou ETXE, (B) tnv Katdpynon
TOU €TUTOKLAKOU TeplBwpiou Tou daveiou yla tnv emavayopd xpéoug tou 2012, (y)
Vv aflomoinon tTwv Mopwv amd ta KEPSN TWV EOVIKWV KEVIPIKWVY TPATEIWV TNG
Eupwiwvng amo ta eAAnvika opoloya (ANFAs kat SMPs), ta omoia, mA€éov, Sev
armoteAouv €006a Tou gAAnVIkoU Snuociou, aAAd Slakpatouvtal —yla MepmMTwon
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ovayknG— oe SLakpltdo Aoyaplacpd tou Eupwmaikot MnyaviopoU Xtabepotntog
(EMZ), (6) tn pepkn amomAnpwun daveiwv tou ETXZ péow tou EMZ, kat (g) tnv
erumAéov eopdAuvon twv Angewv twv daveiwv tou ETXZ péow tng EMUAKUVONG TNG
HEONG OTABUIKAC Toug SLAPKELAC, TNG OTABgpOMOiNoNG TWV EMITOKIWY TOUG KAl TNG
avaBoAng kataBoAng Twv TOKwWV ToUG.

Elval kplowo, ouvenwg, yla tTnv enopevn nepiodo va deuBetnBel To ocuvtopoTEPO
Suvatov Kal PE TOV TAEOV ATMOTEAEGLATLKO TPOTIO, TIAVTA OTO TTAQLCLO TOU UNXAVIOOU
XPNUATOSOTIKAG OTNPLENG TNE XWPAC, TO {NTNUA TNG EVOUVAUWONG TNG LOKPOXPOVLOG
Buwopdtntag Tou dnuoaciou xp€oug NG XwPac. ' autd To MAAiolo, Elvol ONUAVTLKO,
MapAdAAnAa pe TG Omoleg (e€loou onUAVTIKEG) evépyeleg yla Tn PBeAtiwon Tou
xoptodpulakiov kot tnv e€opdluvon (opaAomnoinon) Twv WPLULAVOEWVY TOU XPEOUG OF
OAo TO €Upo¢ Twv emopevwyv dekaetiwv (BA. otabepomoinon mpoPAéPewv yia
HEAAOVTIKEC Samaveg e€umnpEtnong xpEoug), va 0Bl 18laitepn Eudaon o pia ospa
oo kpilolpa onpeia, Ta onola sivat:

(a) H dtaodpalion tou dnpociou XPEOUG Ao TOV ETUTOKLOKO Kivduvo, KaBw¢ KaTd To
eVOEXOUEVO METAPBOANG TNG VOULOMOTIKAG TOALTIKAG TG Eupwmaikng Kevrpikng
Tpanelag (BA. avodog emionuou emtokiou) n emPdapuvon oto xpéog Ba eivat
onUavtiky —piag kat 1o 69,1% TOou XpEoug TNG Kevrplkng Aloiknong eival
KUMOLVOpevou emtokiov (Mivakag 1)- pe amotédeoua va kabiotatal avaykaio n
evioyuon tng otaBepotntag (MapdAAnAa pe TNV TEPATEPW MELWON) TWV EMLTOKIWY
yla pia mopatetapévn nepiodo.

(B) H duvatotnta emavévtaéng Twv MOpwV amod Ta KEPSN TwV €OBVIKWY KEVIPLKWV
tpanelwv Tn¢ Eupwlwvng amd ta eAAnvikd opoloya (ANFAs kat SMPs), wg €coda,
otov Kpatiko MpoimoAoyloud, wote va eival aueoa aflomotola —tapaAAnAa pe thv
UAoTtolnon ToU TPOYPAUUATOC— yla TNV KAAUYN tng g€unnpétnong tou dnuociou
XPEOUG KoL OXL UTIO TNV Kplon Tou EMZ avaAloya He TIG avayKeg ou Suvartal (r oxt) va
Slamotwoel.

(v) H oAokAnpwon tn¢ dnuloupyiag eviaiou Aoyaplacpol Slaxeiplong TAUELOKWY
SlaBeoipwv oto mAaiolo tou kabBeotwTtog afLlomoinong TwWV repos (e aVIaywVLIOTIKES
vnAég amodooelg) pe popeic tng Mevikng KuBEpvnong, Wote MEpa Ao TNV EMEKTOON
™¢ aflomoinong Twv ev Adyw MOpwWV yla TNV €vioxuon TNg PEUOTOTNTAG KAl TNG
XPNUATOSOTNONG TOU KPATOUG, va evOuvauwBel katl n amodotikr Staxeiplon twv
TOPWV Tou dnuoaciou.

(6) H otadiakn enavévtaén otn Beouikn oulntnon t¢ Buwolpdtntag tov dnuoaciou
XPEOUG TOU EVOEXOUEVOU HELWONC EVOC (£0TW ULKPOU) LEPOUG TNG OVOUOLOTIKNG aglag
TOUC XPEOUG, Xwpig paflpaAlotiky, alAd Slaitepa mpaypatiotiky Swabeon,
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ouvelodépovtag tooo otn PBeAtiwon twv Selkktwv avaluong ¢ Buwolpdtntac
(emavadépovtag kal To deiktn Tou Snuoaciou xpEoug wg mocootd tou AEM), 600 Kal
otn SteukdAuvon tng otadlakng emotpodng otig Stebveig ayopéEc.

(€) H lacuvdeon twv pETpwY eEAddpuvong Kal eEopAAUVONG Tou SnUOociou XPEOUG UE
To puUBUO avamtuéng TnG olkovouiag, KabBwg To {NTOUUEVO, UETA KOL TN ONUAVTLKN
HELWON TOU KOOTOUG EUMNPETNONG TOU XPEOUG (BA. SAMAVEG yLa TOKOUG), TIOPAEVEL
TO £TEPO CUOTATLKO TOU «ATOTEAECUATOC XlovooTiBadac», n emBapuvtiky enintwon
™¢ petaPoAng tou ovopaotikou AEM oto xp€og (mepimou 50 moocooTtiaieg povadeg
Tou AEM tnv nepiodo 2009-2015).

Ie kaBe mepintwon, n Slapopdwaon cuvONKWV yLa TNV EVIOXUON TNG LAKPOTIPOOECUNG
BuwolpdtnTtag tou SnUociou XPEOUG CUVLOTA €vol TTOAUTIAPOYOVTIKO EYXEipnUA UE
OPKETEG MapadoxEC (kal KivdUvouc) Tooo otn Slactacn Twv SNUOCIWV OLKOVOULKWY,
000 KOL 0T odaipa TNG MPAYHOTIKAC OLKOVOULOG, HE QTOTEAECHA —€lOIKA OTav
OUOCXETLOTEL KO e TNV tpooTtaBela €660 TNG Xwpag oTig dlebveic ayopég— va eival
OPKETA EVAAWTO aTIO TIG e€eAEeLC.
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NMAPAPTHMA 2 : Métpnon tng enidpaong «Carry Over» HeToU TPLUAVWV.

Ma tn pEtpnon ¢ e€EAENC TN emidpaong tou «Carry Over» (CO) Tou €toug 2015 oto
g€aunvo tou 2016, epapuoleTal 0 MPOCEYYLOTIKOG EUMELPLKOC KAVOVAG TIOU ULOBETEL
ueAétn tng Bundesbank®’. Kat' autdv, pla stiola petaBorr) g (amd to téAog Tou
T(PONYOUHEVOU £TOUC OTO TEAOG TOU TPEXOVTOC £TOUG) CUVOEETAL UE TIC TPLUNVLIOLES
nooootiaieg HeTaBoAEg, gi, i = 1,..,8 mou cupBaivouv evtog twv dU0 eTwV:

1 2 3 4 3 2 1
g= =2 +=q3+—-qst—-q5+—-qs +—=q7 +—qs

412 T 43 T g T QS T g6 T AT Ty
To CO pumopel va petpnBel mpooeyyloTikd oto TEAOG KABOE TpLUvou, yla ta Tpipnva
Tou deltepou £Toug, dSnAadn ywa i = 5,6,7,8, umtoBEtovtag OTL oL HETOBOAEG OAWV TwV
HETAYEVECSTEPWV TPLUNVWV €lval undevikég (€vvola tou carryover). H extipnon tou CO
he tn HEB0SO autn oupmintel pe tnv ektipnon tou YMOIK oto -0,39% yla to AEM to
2016.

MNa va enaAnBesutel n ektipnon tou Mpooxediou otL To CO Ba e€avtAnBel evtog Tou
npwtou efapnvou tou 2016 Ba npénel va LloxVEL yia ta SUo mpwta Tpipnva tou 2016

(gs ko gg ) OTL:

0,0039 < gs + 0,75¢s.

Eddoov, 6uwe, To MpwTo Tpipnvo tou €touc umpée peiwon tou AEM (g5 = —0.0017),
N amattoupevn Tpunviaia petaBoAn tou AEMN katd to deUtepo e€Aunvo woTte va
€€avtAnBel to COtou 2015 evtdg tou mpwtou e€aurjvou tou 2016 umoAoyiletal otL
nipeneL va untepPaivel to 0,75%, UPog to omoio eivat TetpanAdcoto tng avénong 0,16%
yla to deutepO Tpiunvo mou kataypadel to YMOIK .

INUELWVETOL OTL OTtoLaSATIOTE ML TA XEIPW S10pOBwWON TN EKTIUNONC Yl TNV LETOBOAN
Tou AEMN 1o 2015 umodnAwvel TNV MepALTEpW apvnTIkn enidpaocn COtou 2015 oto
2016.

37 Todter, K-H, “How useful is the carry-over effect for short-term economic forecasting?” Deutsche
Bundesbank Discussion Paper, No 21/2010.
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MNAPAPTHMA 3 : AuvapikO UTTOSELYLO TTOLPOLYOVTWV

Ta umtodelypata mapayoviwyv oxedlalovial WoTe va MPoodEPOUV HLa LKAVOTIOLNTIKN
EIKOVA TWV TANPOdOPLWV TIOU TIAPEXOVTOL OO HEYAAO aplOPO CUOXETI{OUEVWY
OLKOVOULKWY PeToPfAnTwy. H mAnpoddpnon Tou peydAou aplBuol autwv Twv
OLKOVOULKWV HETABANTWY Umopel va cuvoloBel og éva pikpod aplBuod mapayoviwyv
(factors). 2tn oUVEXELQ, AUTOL OL TTAPAYOVTEG AMOTEAOUV TNV TINYN TWV POEPXOUEVWY
OUCXETIOEWV QVAUECQ OTLG OLKOVOULKEG METAPBANTEG KAl UMOPOUV VA EPUNVEUCOUY,
Kall KaTA oUVETELa va TipoPBAEPouy, TNV Mopeia Tou mpaypatikoy AEM.

Ta umodelypata xpnolpomolouvtal €ite o€ oTATIKA €ite oe Sduvaplkni popdn Kot
TPOOGDEPOUV ONUAVTLKA TTAEOVEKTALLOTO OE OXEON LE Ta KAAOLKA gpyaleia. Mpwtov,
UITOPOUV VO EVOWHOTWOOUV TTANPOodOpPLEC OL OTIOLEC TTapEXOVTAL ATIO HEYAAQ CUVOAQ
S6eboUEVWY Kal UmopoUV va cuvoPLoTOUV O £V LKPO GUVOAO TapayOvVTwy oL oTtoiot
OTN OUVEXELX XPNOLUOTIOLOUVTOL OOV EPUNVEUTIKEG HETAPANTEG O  TUTIKA
OLKOVOUETPLKA umoSeiypata. AsUTEPOV, UMOPOUV VO TIPOCOPHUOCTOUV O OTNMWAELA
TIAPOTNPAOEWV KATIOLWV LETOBANTWYV TTOU Ttapatnpeital oto TEAOG TNE meplddou Tou
Selypatoc. Autiy eival pla mMOAU onNUAVTIKA WBLOTNTO TWV UTIOSELYUATWY KaBwg
udloTavral onuavTKol MEPLOPLOOL OXETIKA e TN SlaBecuoTnTa TWV BPOXUXPOVIWV
OLKOVOULKWYV SEIKTWV.

Av oL TOpPOTNPOUPEVEC OLKOVOULKEG METOPANTEC emnpedlovtal OXL UOVO Qmo
TPEXouoeg aAAQ KoL amo TapeAOOUOEC TIHEG TWV KOWWV TOPAYOVIWV TOTE
xpnotgornotovvtal ta Suvaplkd uTtodelypata  TOpayovIwv TIPOKELUEVOU Vol
neplypaouv T SUVOULKA TWV TAPATNPOUMUEVWY METABANTWY. ZE aAuTh TNV
TEPLMTTWON Ol TIUEC TWV KOWWV TOPAYOVIWV OUTOCUCXETI{OVTAL KOl UIMopouV va
napoaotabouv pe unodeiypata avtonaiivépouwy dtavuopdtwyv (VAR).

Ma TNV eKTiINON TOU UTTOSELYUATOG XPNOLUOTIOLOUE €va 0UVOAO SeSopévwy amo 95
HETAPBANTEG TNC EAANVIKAG olkovopiag. Omnwg ouvnbiletal ota umodeiypata
TIAPOYOVIWYV, OL LETABANTEG KaTnyopLomoBnKkayv o€ TpeL; opadec avaloya e Tov
TOUEQ TIPOEAEUONG WOTE va eKTIUNBEL n emidpacn tou kABe Topéa otn OUVOALKA
olkovopia. Zuykekplpuéva, n mpwtn opada mepllappadvel 31 delkteg olkovoulkoU
KAlpatog otn Blopnxavia, otnv mapaywyr], OT KATOOKEVEG, OTO EUMOPLO ALAVIKAG
KaBwg katl otnv katavalwon. H dg0tepn opada meplhapBavet 32 petafAnTEC oo Tov
TIPAYLLATLKO TOUEQ TNG OLKOVOULOC OTIWG TO TtpayUaTiko AENM KoL T CUCTATIKA TOU, TNV
KOTAVAAWON TWV VOLKOKUPLWY, ToV Selktn PBlopnxavikng mapaywyng, tig adifelg
TOUPLOTWY, TNV avepyla, TIG TWWEG TEeTpeAaiou, TNV TPAYUATIKY OTABULOUEVN
ouvaAAaypatiki lootipia. TEAog, n tpitn opada nepthapBavet 32 petafAnTEG amo to
VOULOUATIKO KOL XPNHUOTOTILOTWTIIKO TOHEN OMWE TIC AmMOSOOELC TwWV EAANVIKWV
OHOAOYWV, TNV TPOaPOpA XPHHOTOC, TOUG SEIKTEG TILWV KOTOVOAWTI KL TTapoywyou,
To SelkTn TILWV TOU Xpnuatiotnpiou ABnvwv.

SeAiba 63 amno 66



To oUvoAo Sedopévwy TIOU XPNOLUOTIOLE(TAL KAAUTITEL TNV TEpiodo amd TO MPWTO
Tpipnvo tou 2000 £wg Kat To SeUTtePO TPipNVo Tou 2016. Kupla mtnyr twv Sedopévwv
elvat n EAnviki Ztatotiky Apxn kat o OOZA. Kamoleg petaBAntég mou Atav
SlaB€oeg O pnviaio ouxvoTNTa UETATPATINKAV O Tplunviaio AapBdavovtag tnv
TapaTAPNoN Tou TEAEUTAIOU UAVA TOU TPLUAVOU. TN CUVEXELX TIPAYLATOTOLNONKE
EMOXIKA 810pOBwaon Twv PeTaBAnTwy, Ue e€aipeon To SeIKTN BLOUNXOAVLKNE TTOPAYWYNG
Tou Atav emnoxka Slopbwuévog, Ue xprion tou ¢idtpou TRAMO/SEATS. Ta tnv
e€aleln TmPOPANUATWY OTACLUOTNTAG, OL TIPOYMOTIKEG KOL OL OVOUOOTIKEC
HETAPBANTEG €xouv petatpamnel o puBuoUg peTaBoAng evw oL UETAPANTEG Twv
ETUTOKIWYV KAl TwWV SELKTWV OLKOVOULKOU KAlpatog o mpwteg Sladopéc. TENOC, Eyve
KQVOVLKOTIOLNON OAWV TwV UETABANTWY HE adaipeon ToU SELYUATIKOU UECOU Kol
Slaipeon pe TN SELYUATIKA TUTILKI ATOKALON.

To umddewypa ektundnke xpnowwomowvtag O&iddopou¢ ocuvduaouoUG TwV
TIAPOYOVIWV ToU €XouV e€axBel KaBwG emiong Kal SLPOPETIKEG XPOVLKEG UCTEPIOELG
Kall uTtoAoylotnkav KpLtrpla TAnpodopnong onwe to Schwartz i to Akaike. H emiloyn
TOU KataAAnAotepou umodelypatog £ywve cUMPwWVA PE TN HKPOTEPN TN TOU
Kpltnpiou Schwartz. JUpPWvVA PE AUTA TNV TLUA, XPnollomow|Bnkav SU0 XPOVLKEG
UOTEPINOELG TOU puBuoU peyéBuvong Tou mpaypatikol AEM, Vo mapdyovieg anod tov
TIPAYUOTIKO TOPEQ LE Hia XPOVIKH UOTEPNON, £VAC TTOPAYOVTAC OO TNV KABs opdda
KOOwG KL LLOL XPOVLKH UOTEPNON Ao Tov KABe mapayovra.

Nivakag: MpoBAEPEeLS yia Tov pubpuo petafoAng Tou paypatikol AEN
2016
Tpipnvo Q1 Q2 Q3 Q4
Tpwunviaia petofoln os tpunvioia
) -0.93% -0.39% 0.67% -0.39%
Baon (y-o-y)
Etriolog puBudg petafoing -0.26%
(95%-confidence interval) [-1.03%, 0.52%)]

Itn ouvéxela afloloyndnke n TPOPAEMTIKA LKOVOTNTA TO UTIOSELYUATOC EKTOC
SelypotoC. JUYKEKPLUEVQ, EKTIMNONKE TO MAPATIAVW UTIOSELYUO MEXPL TO TETAPTO
Tplpnvo tou 2015 kot BACEL TWV EKTIUNOCEWV Tpaypatornolnke mpoBAsen yia ta
Vo mpwta Tpiunva Tou 2016. Ta amoteAéopata mapouctdalovtal otov akoAouBo
Tiivaka.
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Mivakag: MPoBAENTIKA LKAVOTNTA TOU UTIOSELyaTOG

2016
Tpipnvo Q1 Q2
MpoPAenouevn Tplunviaia petafoln (y-o-y) -0.73% -0.49%
Mapatnpoupevn Tplunviaia petafoin (y-o-y) -0.93% -0.39%

OLmopanavw ekTHwEVOL puBuol petaBoAng Tou mpaypatikou AEM avtavakAoUV TiG
BaolkEG SLOOTACELG TwV TPOohaTWV BpaxuueconpoBeouwy e¢ehifewv otnv
€AMANVLIKA owkovopia. Toug mpwTtoug HAVeS Tou 2016 n owKovoukn Spaotnplotnta
ETNPEAOCTNKE OPVNTIKA ATtO TOUG TIEPLOPLOLOUC OTNV Kivnon kepaAaiwv aAAG KoL amo
T MeyaAn kaBuotépnon otnv oAoKANpwaon Ttng Mpwtng afLOAOynong Tou VEou
T(POYPAUMOTOG, N OTtola aPXLKA AVOEVOTAV VA OAOKANPWOEL To TETAPTO TPiUNVo Tou
2015. Auto eixe w¢ amotédecpa TNV avénon twv Anémpobeouwv odpellwv Tou
Anpoociou kat ™V avalwnupwon TN afefaldtnTag yla T TIPOOTTIKEG TNG
olkovopiag. Ta mopandvw yeyovota, o€ cUVOUAOUO E TNV OPVNTIKN LETAPEPOUEVN
enidpaon amno to 2015, odryynoav otnv kapyn tou AEMN to mpwto e¢aunvo tou 2016.
JUYKEKPLUEVQ, N OLKOVOULKH 6paoTnpLotnTa KviBnKe MTWTIKA TO MPWTO £EAUNVO TOU
2016, 1000 Og OXE0N WE TO QVTIOTOLXO SLACTNUA TOU Ttponyoupevou €toug (-0,64%)
000 KOl £VOVTL TOU TtponyoUpevou e€apnvou (-6,06%).

H ektipnon tng olkovouikng Spaotnpldtntag, o€ Un emoxikd dlopBwpévn Baon, yla
to Sevtepo Tpipnvo tTou 2016 daivetal alcONTa BeATlwpEVn TOOO OE OXEON UE TO
avtiotolo diaotnua tou 2015 (0,16%) 600 KoL €vavil TOU TPWTOU TPLUAVOU TOU
TPEXOVTOG £TOUG (6,62%). ETOL, O EKTILWUEVOG HECOG ETNOLOG PUBOG peTABOANG TOU
npayuatikou AEM yia to 2016 ayyilel to -0,26%. AvaudiBola, onpaviikd poAo mpog
out tnv €€EAEn Swadpapatilel n peiwon NG apfeBaldTNTAC OXETIKA HE TNV
EUPWTTAIKN TTOPELA TNE XWPAG, TNV TOPOXN PEVOTOTNTAG KO TLC TIPOOTITLKEG

avantuéng ¢ eAANVIKNAG owkovopiag. MNMapdyovieg oL omoiol amoTUMWVOVTOL OTNV
mopeia kat eEEALEN TWV OLKOVOULKWV SESOUEVWV VLA TOUG TTPWTOUG £EL veg Tou 2016.

JUYKEKPLUEVA, €€eTAloviag AEMTOUEPWS TG OLKOVOUIKEG METABANTEG TOU
Xpnotpomnoénkav otnv ektipnon tou SuvopikoU UTIOSElyHaTog mopayovIiwy, OF
TPLUNVLIOLa pn emoxLka StopBwpévn Baaon, mapatnEoUVTAL OLKOVOULKEC LETABANTEC oL
omoleg €xouv akoAouBroel onuavtiky BeTikr mopeia katd tn Stdpkela twv Suo
MPWTWV TPAVWY Tou 2016. Tétoleg UeTaPANTEG €lval o SeIKTNG ETLXELPNUATIKWVY
TPoodoKLWY, oL SeikTeG OV avadEpovTal OTLG TPOCOOKIEC  yLa VEEG TTapayyEALEG 0TN
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Blopnxavia, ot Adeleg yla T EMIPBATAYA QUTOKIVNTA KOOWG KAl N avepylo. IXETIKA UE
TNV  TPAYUOTIK)  OTOBUIOpEVN  ouvaAlayuatiky ooTwdia, Poolkd  Seiktn
QVTOYWVLOTLKOTNTOG, Ttapatnpeital P emdeivwon oto mpwTo TPinvo tou 2016 Kat
pLo oplakn BeAtiwon oto Seutepo. Avaloyn cupmnepldopd mapoucLalouV oL eEaywyES
ayabwv KoL UTINPECLWY, OL EMEVOUOELG, 0 SeIKTNG BLOMNXAVIKAG TTApAYWYNG, 0 SelKTNG
KUKAOU €pyoolwVv OTOV KAASO aUTOKLVATWY KaBwg Kol 0 SelKTNG Mapaywyng OTLS
KATAOKEVEG. AvtiBetn elkova epdaviletal otnv nopeia Twv TALSLWTIKWY ELOTIPAEEWV
oL onoieg gpdavidouv avodo oto mMpwto aAAd Kauyn oto SeUtEpPO TPiUNVO TOU
TPEXOVTOC £TOUC. Mapopola ival Kal n cuunepLdopd TG ATTOKALONG TWV ETILTOKIWY
TwV SeKAETWV EAANVIKWY OLOAOYWV arod ta avtiotolya yeppavika (spread) kaBwg oto
MPpWTO Tpiunvo tou 2016 mapatnpndnke avénon n omoia amokAlpakwOnke otn
OUVEXELQ.

And tnv AA\n TAEUPA, TOPATNPOUVTOL OLKOVOUIKEG HETAPANTEG OL Omoleg
akoAouBoUv apvnTikn mopeia katd ta SUo mpwta Tpipunva tou 2016, o oxéon UE TO
2015, 6nw¢ n KatavaAwTikn damavn Twv VOLKOKUPLWV (n omola va onuelwBel otL
TAPOUCLALEL HELWHEVO PUBUO TTwong To SeUTEPO TPLUNVO), 0 SEIKTNG OLKOVOULKOU
KAlpatog tng EANGSag, o Mevikdg Aeiktng tou Xpnuatiotnpiou ABnvwv, o aplBuog
adelwv 0oLkodOUNoNG, Ol EL0AYWYEC ayabwv Kal umnpeowwv, o Oelktng KUKAoU
gpyaclwwv otn PBlopnxavio Kot oto XovOpLlKO EUMOpPLo, 0 SeIKTNG OYKOU OTO ALAVIKO
EUMOPLO.

Elvat cadéc amd tnv avaAucn mou mponyndnke, OXETIKA HE TNV TOPEL TWV
OLKOVOULKWY §£80UEVWV, OTL O EKTILWHUEVOG pUBUOC LETABOANG TOU Mpaypatikou AEN
ta Suo tedeutaia Tpipnva tou 2016 umopel va ennpeaotel eite anod e€wyevelg eite
ano evboyeveic mapdyovtes. Mapdyovteg oL omoiol €XoUV val KAVouv, amo tn pia
TMAEUPA, HME TN Onuioupyia €vog otabepol Kal €AKUOTIKOU HOKPOOLKOVOULKOU
nieptBaAlovtog mou Ba e€aocdalilel €l0poEC eMeVOUTIKWY KeDAAALWY Yl AUECEC
g€veg emevbUOELS Kal BEATIWON TNG AVTAYWVLOTIKOTNTAC, TNV OUAAR Xpnuatodotnon
TOU SnUOciou ToEQ, TNV TTAPOXT PEVCTOTNTOG LECW TOU TPATE(IKOU CUOTNUATOG O
VOLKOKUPLA KOLL ETILXELPHOELC WOTE VO EMOVAKTNOEL N KATAVAAWTLKN KAl N EMEVOUTIKN
gumiotoolvn avrtiotolya. Ao tnv aAAn mAsupd, Sev Ba mpemel va ayvonBoulv ol
ETUMTWOELG SleBVwy Tapayoviwy Onweg n anodaon tou Hvwpévou Baolhelou yla
€€060 amd tnv E.E.,, oL mpooduylKEC Kol UETOVOOTEUTIKEG POEC KABwWC Kal ol
VEVLKOTEPEG YEWTOALTIKEC ouvOnkeg otnv AvatoAlky Meodyelo kal otn Méon
AvatoAn.
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