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Zuvévteuén Tumnou - ABijva, 10 louAiou 2019

ENHMEPQTIKO ZHMEIQMA

Kipia onupeia tng tpwunviaiag €kOeong tou IOBE ywa tnv €AANnVIKA OLKOVOuia TOU
napovoldotnke ot 10/07/2019

e YUudwva pe Ta Stobéola oTolXEld N TOYKOOMLOL OLKOVOMLKN MeyEOuvon cuveyiotnke oto
Mpwto Tpiunvo tou 2019 pe pubud iblo pe auTOV OTO TponyoUUEVO TpiUnvo, WOoTOco
emiBpaduvOnke os oxéon E TO TPWTO Tpipnvo tou 2018. ¥to apxLko Tpiunvo o HEcoG puBNOG
avamntuéng twv xwpwv — peAwv tou O0ZA ntav 1,8%, 600G oto TeAeutaio tpipunvo tou 2018,
€vavtl 2,6% oto MpWwTo Tpinnvo MEpuot. O OUYKEKPLUEVOG pUBUOG TaV O XAUNAGTEPOG OO TO
T€Tapto Tpipnvo tTou 2016. Evw n pey£Buvon oto cUVOAO TNG TAYKOOULOC olkovouiag daivetatl
va otobepornoleital otnv apxn tou 2019, petafl Paockkwv opdadwv Kpotwv udlotavral
SL0POPETIKEG TAOELG. ITIC TTAEOV OVETTUYUEVEG OLKOVOULES (G7) n avamtuén smutaxvOnke, amno
1,8% oe 2,1%, pubuog idlo¢ pe autdv mplv €va €to¢. H otaBepomoincn tng MOoyKOOULAG
pey£buvonc otnv apxn tou 2019, avtavakAd KUpLwg TN CUVEXLON TwV BETIKWVY EMEVEPYELWY TNG
TPO-KUKALKAC TOALTIKAG ot HMA kol tnv wlnon amd tnv UTIOOTNPLKTIKI VOMLOMOTIKY Kol
Snuootovoutkn ToALtikn otnv Kiva. Befaiwg, mapapévouv onpavtikol duvntikol mopayovTeg
00TABelaG TNG TOYKOOWAG OLKOVOUIaG, KUuplwg N KAMAKWON TWV HETPWVY EUTMOPLKOU
TMPOOTATEUTIOMOU amo TG HMA Kol oL avtlSpAoELC TWV EUMOPLKWY TOUC €TAlpwY, Vo ATAKTO
Brexit, pa evdexouevn o€uvon tng évtaong petacyu HMA kal lpav, pe mbavo €vtovo avtiktumo
otnv metpelaikn mapaywyr. Ma to olvolo tou 2019 mpoPAémetal emPpaduvon TG
naykooulag peyebuvong oe oxéon We népuat, o 3,3% ano 3,6%.

e H avamtuén tng eAANVIKNAG olkovouiag emiPpaduvOnke MEPAITEPW OTO MPWTO TPLUNVO TOU
2019, o€ 1,3%, 0,3 kat 1,3 mooootiaieg povadeg XapUNAOTEPN Ao TO PONYOULEVO TPlUNVOo Kal
TO 1610 TPiunvo tou 2018. H véa Avodog Tou eyxwpLou TPOIOVTOG TPONABE KUplwG amod TIG
vPnAdtepeg enevdloelg (+21,2%), OUwG TO peyaAlTepo WEPOG TG avénong toug (75,5%)
nponABe amo OSlevpuvon Twv amoBepdtwy, OxL Aoyw ULUYPNAOTEPOU OXNUOTIOUOU TIAYLOU
kedbalaiov (+7,9%). EmovralL oe cupPBoAn otnv avénon tou AEM ol uPnAotepeg efaywyEg
(+4,0%), wotoco n Betkn enibpoaor) TOug uMEepPAVTLOTABUIOTNKE amd TNV TMOAU LOXUPOTEPN
avodo Twv eloaywywv (+9,5%). ZTnv MAEUPA TNG EYXWPLAC KATAVAAWONG, TNV AL eVioYuon Twv
KOTAVOAWTLKWY SATmOvVWY TWV VOLKoKUpLwy (+0,8%) avaxaitioes n mepLoTOAN TWV KATAVOAWTIKWY
€€06wv tou Snuooiou Touéa (-4,1%).



PuOunog avamrtuéng to 2019 eladpwe xoaunAotepog tou 2018, 1,8%, amd peyoAltepn
enevbuTIK Spaotnplotnta, oe efwotpedei¢ KAASOUC KAl AMOKPOTIKOTOLNOELS (+8-11%) Kal
nria avodo OLWTLKAG Katavalwong (+1,2%). Xto mepuaotvo eninedo n Snuoocio KatavaAwon n
ehadpwg vPnAotepn. H oxupdtepn eyxwpla INtnon Ba ekdnAwBel otig eloaywyEg (+6,2%),
MPWTIOTWG Yyl KEDAAALOUXIKA TtpoidvTa, aAAd Kal yla UTINPECIEG amO KATOVAAWTEC. YO T
TIEPLOPLOTIKA PETPA TIOALTIKAG 0TO SLlEBVEG eUmdpLo Kat TV oAokAnpwaon enéktaong tou Q-E, Ba
amoKALLOKWOEL N dvodog Twv e€aywywv (+5,5%).

YnépBaon otoxou mpwrtoyevol¢ mAsovacpatog Kpatikol MpoimoAoylopol oTo TEVIAUNVO
lavouapiou - Malou pétoc katd €1,29 dioek. (EMelupa €1,76 Sioek.) MponABe amoé vPnAotepa
TWV avopeVOpeEVWY €co6a. Autd odeldovtal oOTI( TEPLOCOTEPEG TWANCELS ayabwv Kot
uTtnpeowwV, Aoyw elompagnc €1,18 dloek. amd TNV EMEKTACN TNG cUUBAONG TAPOAXWPENONG TOU
AteBvolg Agpolpéva ABnvwy, kabBwg Kal oe meploodtepa €0oda amnod petaPpacelg katd €538
£KaT., and T Slakpatnon opoAdywv tou Anpoaciou amo tnv Tpamnela tng EAAGSog (ANFA’s kat
SMP’s).

ZUykpion NpoBAEWewv yia eniAeypévoug Oikovopikoug AeikTeg, 2018 — 2019
(og oTaBepég TIPEG 2010, €TrOIEC Y% HETABOAECG)

2018 2018 2019 2018 | 2019 | 2018 | 2019 | 2018 | 2019 | 2018 | 2019
AET 19 2,1 2,5 1,9 22 | 20 | 18 | 21* | 24 19 | 21
IBiwTikA Katavaiwaon 10 1,0 1,1 1,1 1,3 09 | 12 1,0 1,2 | 1,0 | 1,0
Anpooia Karavaiwon 2,5 0,2 0,6 25 | 31| 20 05 | 03 05 @ -25 23
Axa. Emrevd. Mayiou -12,0 0,8 11,9 122 | 101 | 02 | 12,0 | 40 | 107 Ny 1,2
Kegpahaiou 12,0
Egaywyég 838 7,5 5,8 8,7 47 | 77 | 52 8,1 57 | 88 | 53
Eioaywyég 2,9 3,4 5,2 4,2 57 @ 40 | 62 52 52 | 29 | 28
SRS PSRN 08 0,8 1,2 10 04 08 04 08  11* 08 08
Tiywv KatavoAwtr (%) ' ' ’ ' ) ’ ’ ’ ' ’

et L

Avepyia (% epyarikod 193 196 18,2 19,3 | 182 193 180 196+ 185 193 181
Suvapikou)
looQuyio MevikAg . . g
KuBpvnonc (% AET) 0,6 0,6 1,1 0,5 . . 0,4 02 11 | 01
looCuyio Tpexouowv -1,5 14 10 : : 3.4 27¢ | 29 13

>uvaMhaywv (% AEM)

* Mnyn: World Economic Outlook, ANT, Anpikiog 2019

** Baoel

NG peBodoAoyiag Tng ‘Epeuvag EpyaTtikoU Auvapikou

Mnyég: EionynTikn ‘ExkBeon KpaTikoU Mpolnoloyiopou 2019, Ynoupyeio Oikovopikav, NoguBpiog 2018 -
European Economic Forecast, spring 2019, Eupwnaikry Emitponr, Maiog 2019 - H EMnvikn Oikovopia 02/19,
IOBE, IoUAlog 2019 — First Post — Program Monitoring Discussions, ANT, MapTiog 2019 — Economic Outlook 105,

O0zA, M

aiog 2019

Nepoutépw KApPN NG avepyiag os oxéon UE €vav XpOVOo TIPLV OTO TIPWTO Tpipnvo ¢étog, ot

19,2%, 600 mooooTlaleg pHovadeg YaunAotepa amd OTL Mpwv €va xpovo. H e€aoBévion tng

avepylag kata 94,1 yW\. datopa, mponABe oxedSOV OQMOKAELOTIKA amo TNV aufnon Tng
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amooyxoAnong katd 2,4% n 90,2 x\. atopa (95,9% tng pelwong Tou aplBuol Twv avépywv) To
uTtoAouno 4,1% (3,9 x\. B€oelg) mponABe amod tn peiwon Tou OKOVOULKA evepyoU TTAnBuouoU.
OL neplooodTepeG oto Tpinnvo lavouapiou — Maptiou ¢pétog BEoelg epyaciog amd OTL MEPUOL,
nponABav MpwTioTwe amod toug KAadoug tou Touplopou (+20,2 xA. 1§ +6,7%), tng Ekmaidsuong
(emiong +20,2 xA\. 1} +6,7%) kot tnG Evnuépwong — Emkowvwviag, (+14,7 x\.), e tnv tedeutaia
va elval duoepunveutn, 6edopévng tng umoxwpnong ola mepiodo tou mpoidvtog Tou kKAAdou
koata 2,3%. To 2019 avapévetal alfnon TnNC OmooxoAnonc kupiwg oe efoywyLKEC
Spaotnplotnteg kal ot Kataokevég. KabBwg n Stelpuvon twv efaywywv détog Ba eival
ULKpOTEPN amo MEpuot, Ba emBpaduvBel n enéktaon g anacyoAnong otov Touplopd Kal o€
KAmolwoug KAadoug g Metamoinong. It Metadopég n tdon Ba eival dp€tog avodikr. Oa
OUVEXLOTEL N wBnon otnv amacxoAnon amd 1o dnuooclo topéa. AkoAoUBwg, n TTwon TG
avepylag Ba eival nrudtepn kat Ba dtapopdwbel kovta oto 18,0%.

O puBpog petapolrng tipwv (Ev.ATK) to xpovikd Stdotnua lavouapiou - Maiov ¢étog Atav
Betikog yla Seutepo €tog, 0,8%, and 0,4% tnv avtiotolyn nepiodo tou 2018. O MANBWPLOWOG
odeiletat otnv Nrua avakappn tng eyxwplag INtnong, Kabwe n HeTaBoAn Tou yevikou Seiktn
pe otaBepol GOpoUC KAl XWPILG Ta evepyELaKA ayabd To o' TEVTIAUNVO TOU TPEXOVTOG £TOUG
avnABe og 0,8%, evw n enidpacn Twv ¢opwv ATav oplakd apvntikn (-0,1%) Kot Twv THWV TNG
EVEPYELONG UNOEVIKN. 2TO UTTOAOLUTO TOU TPEXOVTOG £TOUG OL OVTUTANBWPLOTIKEG TILECELG OO TNV
£upeon dopoloyia Ba evioxuBoulv, katdmv TnG peiwong tou QMA, evw Sev avopévetal
au&nTkn enibpaon amo to eVEPYELOKA TTPoiovTa. AVvoSiKA OTIG TIHEG Ba cuvexiosl va emidpad n
gyxwpla {Atnon, Adyw véag evioxuong tng amaoyoAnong Kat tng avfénong Tou KATWTOTOU
ULeBoU. To IOBE ektipd OtL n avénon tou Seiktn THwV KatavaAwtr to 2019 Ba slval oplakd
xaunAotepn tou 2018, 0,3% - 0,5%.

InUavtikny BeAtiwon Kataypddnke to mpwto e€dpnvo tou 2019 we mpocg tn Helwon Tou KOOToUG
véou Savelopol tou EAANvikoU Anuoociou, mou StapopdwOnke o€ LOTOPLKA XaUnAd enimeda
(spread oe xaunAo evveaetiog). OETIKEG TAOEL OTO TPAMEKO GUOTNLAL: OL XPNILATLOTNPLAKES
afieg Twv Tpanelwv avékoapdav, ol KAtoOEoelg eMoTPEPOUV OTASLAKA, OL TPATELKEC TILOTWOELG
TPOG N XPNHOTOTILOTWTLKEG ETILYELPNOEL OVAKAUTITOUV ETTELTA ATO OKTW XPOVLIA CUPPIKVWONG,
VW oL Tpamneleg e€alewpav MANPwE tnv e€dptnon tou¢ amod tov ELA. Mapd tn Peitiwon,
MEYAAEG TIPOKANCELS TTAPAUEVOUV ylo TIC Tpameleg, kabwg ocuvexiletal ya évatn Xpovid n
TUOTWTLKA CUPPIKVWON TIPOG VOLKOKUPLA Kol eAeVBEPOUG EMAYYEALATIEG, UE TNV TILOTOSOTIKN
LKOVOTNTA TWV TPAMelWV TTPOC TOV LOLWTIKO TOUEX CUVOALKA va avapévetol va BeAtlwbel povo
oc UIKPO Pabuod to umdhouto tou 2019. Mpokelpévou va emtayuvBOel n avakaudn tng
TUOTOSOTIKAG LKAVOTNTAG TOU TPATME(IKOU CUCTAUATOC, Omalteital n mAnpng edapupoyn tTwv
npoocdatwv oAaywv oto pubuLoTIKO TAaiclo, o oX€0n HE TNV QTMOTEAECUOTIKOTNTA TWV
TIAELOTNPLOCUWY, TO VEO TTAQICLO TTPOCTACLOC TPWTNG KATOLKiaG, TNV MAATPOpHa eEWSLKAOTLKOU
oUMBLBacpol kot va AndBolv amodaoelg mepl LG CUCTNUIKAG AUONG yla Taxutepn Melwon
Twv MEA pe Baon tov avaBewpnpévo emixelpnotlakd otdxo yla mocootd MEA kdtw and 20%
£w¢ 1o 2021. Tautoxpova, xpeldletal aAlayn oTo pelypa epyalsiwy yla TNV MEPALTEPW HELWON
TOUG, UE EUudaon OTLG MWANOCELS, TLG TITAOTIOLOELG KOLL TG ELOTIPAEELG ATt EVEPYNTLKA SLaxeiplon.



Onw¢ avédepe emiong kota tnv mopouciacn tng ExkBeong, o Mevikdg AlevBuvtrig tou IOBE
kaBnyntr¢ Nikog Béttag:

H exloyikn Stadikacio Snulovpynoe evAoya LOXUPEG Tpocdokieg yia Betikég e€elielg otnv
olkovopla, pe emtayuvon Twv pubpwv peyEBuvong tng kot Aavodo NG gunuepiag Ttwv
volKoKuplwy. AuTEG eotialovtal KUplwg otn Helwon tng popoloyikng emiBapuvong, BeAtiwon
TOU EMLXELPNHUATIKOU TtepLPAaAlovToc.

A€Ka XpoOvLa HETA TNV €vapen TNG KPLong, OKTW Xpovia LE Tpia TpoypAp AT TIPOCAPUOYHG UE
TO TeAeUTAio va OAOKANPWVETAL TOV TEPACTHUEVO AUYOUOTO, TNV OLKOVOULA va €XEL LOOPPOTTHOEL
MEoa KOl amd Tn cucowpeupévn Babld Udeon, umdpxel mMapdBupo sukalplag wote N Ve
eAANVLIKA KUPBEPVNON, OE CUVEPYOOLO KOl HE TN VEQ EVPWIAIKN €mLTpOm], Vo §pOUOAOYHoOUV
LOXUPOTEPN QVATTTUEN TNG XWPOLC.

H onuepwvn ouykupia Bpiokel TNV eAANVIKN oOlKovopia os avodik Tpoxld, aAld pe puBpoulg
puey€Buvang mou elval oxeTkd acBeveic. Katd to TpEXOV £T0C, OMWC Ao KALPO EIXE EMIONUAVEL
1o I0BE, 0 puBuog ueyébuvong tou mpayupatikol AEMN avapévetal va KwvnBel katw amo 2%,
mBavotepa népLE Tou 1.8%.

AUTOG 0 puBOC peyEBuvaonc, sival cadw KATWTEPOG ATIO AUTOV MOV £iXe TeBel W oTOXO0G Ao
TNV OLKOVOULKA TOALTIKY, €€EALEN mou oupPalvel Ta Tpia TeAeutaia xpovia. EmumAéov, ta
Bepehwdn peyéBn TN olkovopiag amo pova Toug odnyolv pecompoBeopa os Uelwon aUTwy
TWV PUBUWV AT TNV MEPLOXT TOU 2% MPOG O€ QUTH Tou 1%.

Me auTO to 8e80EVO, OL KIVAOELG OTNV OLKOVOLLLKH TIOALTIKA TIPEMEL VA £lvoil amodOCLOTIKES Kall
KOTAAANAQL OTOXEUMEVEC, av TO {NTOUUEVO €lval N CUCTNUATIKA evioxuon tng avamntuéng. Auto
elvalt adnpun avaykn, 6ebopévou mw¢ Oev amokAsiovtal avoTapAel; OTO €EWTEPLKO
nieptBaAlov ta emOpeva Alya xpovia.

To eninedo emevbucewv elval meplmou oTO0 ULOO AMO AUTO OTLS UTOAOLEC Eupwmaikég
olkovouiec kol n avepyla mepimou TEooepl GOPEC TLO TAVW. JUOCTNUATIKO EAASLHa
TAPAYWYLKWV eMevVOUCEWY, 000 KOl CUUUETOXNAC 0TO SUVAULKO Epyaciog, eixape otnv olKovopula
MOG OKOUN KOL TPV TNV Kplon, wG amoTtéAEcpa Kol TNG XOUNAAG OpOBAG autwv Twv
TIAPAYWYLKWV CUVTEAECTWV.

O otoxo¢ dev pumopetl va elval n emotpodr] otnv MPo Kpiong «KavovikoTnTa», KABWE auTr, LETA
amo Pl apykn neplodo evioyuong twv elcodnudtwy, Ba 0dnyoloe Kol TAAL TNV OLKOVOLLO o€
omtofobpounon kot evlexopévwe véo kpion. To {ntoUpevo TIAéov eivol O SOMLKOC
METAOXNHUATIONOG TNG OLKOVOULOG, TToU POvVo o HIKpO Babud €xel emuteuxBel tnv teAeutaia
Sekaetia.

H peilwon twv dpopoloyikwy cuvtedeotwy, dev pmopel va eivat kabBoAikn ylati Ba odnyolos os
ONUOGCLOVOULKO EKTPOXLOOMO. Artattouvtol SUCKOAEG eMAOYEC Kal N pelwon Twv dopoloyLkwv
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OUVTEAECTWVY TIPETIEL VO ECTLOOTEL OTNV EVIOXUON TWV KIVATPWYV YLa TTOpAywyn Kal omotapieuon
KOl OXL OTNV KATOVAAWOoN.

Av n dopoloyia ota slcodrpata anhononBel, Mol xaunAotepol cuvtedeotég Ba anédepav Ta
(6L €006a oTa KPOTLKA TAUELD, EVIOXUOVTOG TNV AVATITUEN KoL XpNHATOSOTWVTAG Kol EAAXLOTO
EYYUNUEVO £L0OSNUA Yla TOUG 0.0BevETTEPOUG. ZUYXPOVEG HEBOBOL, KUPLWC LECW NAEKTPOVIKWY
TANPWHWY, UIopoUV va ouvdeBolV Ue TIC eKMTWOoEL GopwV Kal va cUUPAAlouV Kpiolua otnv
€UBUYPAUULON TWV KIVATPWV TWV GOPOAOYyoULEVWV.

Ol elodopég oto umapyxov achaALoTIKO cUoTnua, Ba TPEMeL va Pelwbolv WoTe va UltdpXouv
KoL El0popEC 0 MPOOWTIKOUC ouvtalodotikoUg Aoyoplacpous, UE KivnTpa yla amotapieuon
Kat evioxuon g epyaciag, Wbilwg tng véag yevidg. H petafaocn o€ éva TETOLO cUOTNUA €XEL
OXETIKA XOUNAO KOOTOG VW Ta odPEAN yLa TV olkovopia Ba sivatl moAl uPnAad.

2tn Snuoola dloiknon, mépa amo tnv Pndlomoinon kot SLoclveeon Twv UTINPECLWY Ba TIPEMEL
va dpopoloynBel n Babia toun tou Staxwplopol tng Snuociag Stolknong amd To TMOALTIKO
cUOoTNUA KOL TNV eKAoToTe KUPBEpvnon. Mia véa dlhocodla yla Tn Aettoupyilo Tou KpAToug eivat
avaykaia yla TV TpogeAKUanN EEVWV Kal EYXWPLWV LOKPOTIPOBEoUWY EMeEVOUTEWV.

Ytov guplTepo SNUOCLO TOUEQ, TIPETEL va. ameAeuBepwBolv ol empépoug povadeg Kal va
Aewtoupyrjoouv pe autovopia kot Aoyodooia. Ewdikotepa, oto olotnua ekmaibeuong, Tto
00PUKTLKO pUBULOTIKO KPATIKO TAaiolo v cuvavtatal o AAAEC OVATITUYUEVEG XWPEG Kal glval
Baokdg Aoyoc yia to Sleupupévo XAoUa avAESa Le TNV Eupwrn.

OL ayopég MpEMeL va yivouv TIOAU TIEPLOCOTEPO QAVOLKTEG, HE QVIAYWVLIOMO Kal avalitnon
KEPSOUG Ao TNV KALVOTOWLA.

KatdAAnAeg Sopikég topéc Ba oupPAaMAouv WOTE N AVOUEVOUEVN €£lopor] KedoAaiou va
eVOUVOUWOEL KUPLWG TIG TOPOYWYLKEG OpAoTNPLOTNTEG TOU €KPPAloUV TO KALVOTOMO KOl
efwotpedég TUAPA TNC owkovopiag. AMwG, auth Ba cuPBAAAEL oTtnv TpoowpLvh KAALPN TWV
npoBAnuatwy, Snuoupywvtag mapdAAnAa TiG cuVBNKEG yLa Pl akoun Kpion pecompoBbeopa.

Mo autov Tov AdYO, elval TPWTAPXLIKAG onuaciag n elopor) enevOUCEWV VA CUVTPEEEL e SOULKEG
ovamtuélakeg petappubuioslg, wote n sukotpia va teBolv yepég Paoelg avamtuéng va punv
XaOel.

H avamtuén ota emdpeva Xpovia yla tnv €AANVLIKN OlKOVOUia, pmopel va elval moAl oxupn,
OoAAQ povo umd 6poug. To mapadBbupo sukalplog eival onUovTKO Kal Sev TpEmel vo. Xabel.



