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Emddooeig Tou ToupioTikou KAddou — MNMpooTrtikég kai Kivouvol yia To 2020

Ta oToixeia Tou avakoivwBnkav atd Tnv Tpdmela 1nGg EAAGSOG yia Tig £mdO0eIS TOU EAANVIKOU TOUPICUOU
10 2019 OUVOAIKd, emBeRaiivouv Tn dlATAPNON YIa €va akoun £Tog TNG avodIKAG TTopEiag Tou, KABWG
TTEPIOOOTEPOI ATTO 31 €KAT. TAEIDILTEG OTTO TO EEWTEPIKG ETMIOKEPONKaAV TN Xwpa pag 1o 2019 (+4,1 % Evavri
Tou 2018), pe atmoTéAeopa ol TagIdIWTIKEG €I0TTPALEIG va uTTepBouv Ta €18 dio. (+12,8% €vavti Tou 2018). H
EVTUTTWOIAKK TTOPEia TOU TOUPIOTIKOU KAGOOU eTTIRERAIWVETAI Kal ATTd TO YEYOVOG OTI 0 puBudS augnaong Tou,
o€ 6pouG aQigewv, utTepPaivel Ta TEAEUTAIQ £TN, TOV AVTIOTOIXO HECO OPO TTAYKOOHiWG (ekTipnon 2019: +3,8%,
UNWTO, World Tourism Barometer, January 2020).

O1 BeTIKEG TTPOOTITIKEG TOU KAGDOU OTnpifovTal € Pia GEIpa TTapayovIwy, OTTWG N EVTUTIWOIOKA augnon Twv
EITEPYXOUEVWV TOUPIOTWV KaI AVTIOTOIXO TwV €I0TTPALEWY aTTd GNUAVTIKEG ayopég OTTwG n BpeTavia kai ol
HIMA -e€ehiceigc TTou ouvdéovtal Pe Tnv evioxuon Tou OoAapiou €vavtl TOU €Upw Kal TNV MPEIwon NG
apeBaidTnTog OXETIKG pe TO Brexit kol Tn peAAOVTIKA ocup@wvia. ETmiong, n agioonueiwtn TTOOOTIKA Kai
TToI0TIKA avaBdaBduion Tou evodoxelakoU dUVAMIKOU TNG XWEAG, eKTIMATAl OTI Ba evioxUaTel TIC TOUPIOTIKEG
POEc, BeATILvovTag TTAPAAANAa TIG TTPOOTITIKEG TOU KAGDOU. ZToV avTiTrodd, ol KivOuvol TToU QvTIUETWTTICElI O
TOUPICKOG OUVOEOVTAI KUPIWG PE TNV UTTOXWENON TNG TTAYKOO WIS OIKOVOUIKAG dpaoTnpIdTnTag Kal én Tng
EUPWTTAIKAG, KABWG Kal PE TNV EVTOON TWV AVNOUXIWY ava@opiKd pe Tnv €monuia Tou 100 Covid-19 Kkai Tig
EMTITWOEIS TNG OTOV TTAYKOOMIO TOUPICUO KAl TNV TTPAYMATIKY OIKOVodia. XUp@wva, GAAWOTE, YE TNV
eMKePAANG Tou AleBvoug Noploparikou Tapeiou Kristalina Georgieva, pia TTpwTn €KTiPNON yia Thv €TTidpacn
Tou Covid-19 oTnv TTaykdéouia oIKovopia, €ival n mepaitépw empBpdduvaon Tou pubuol ueyéBuvong Tou
maykéopiou AET katé 0,1 TooooTiaia povada. EmirAéov, auugwva pe Tig TTpoPAEWelg TNG Goldman Sachs
n €MITITWON TNG €MdNMIag oTo pubud augnang Tou Traykéopiou AET, Ba kupavlei petagu 0,15%-0,3%.

To onueio ekkivnang yia tn dligpelivnan Twv TOAvVWY ETMITITWOEWV TNG emMONUiag Tou Covid-19 atov eAANVIKO
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KOl EUpWTTAiKSG TOUpIoUO, gival n gUyKpIoH TNG KE TNV €monuia Tou 100 SARS 1Tou ekdnAwBnke 1o 2003 oTNnVv
Kiva. ZOyewva pe Ta TeAeuTaia OTATIOTIKA oToIXeia, o 160G Covid-19 @aivetal va eival TTepIcoOTEPO
MoAuouaTIKOG, TTapd TO yeyovog OTI o Oeiktng  BvntotnTdg Tou (3,4% pe Bdon Ta TeAeutaia diaBéoipa
oToixeia), gival xaunAétepog atmd Tov avtioToixo Tou SARS (11%). EmmAéov, atnv TTpdo@aTtn £€kBeon Tng
EupwTraikig EmTpoTtig Toupiopou (European Travel Commission, Quarterly Report, Q4/2019), avagépeTai
o611 TNV Trepiodo NG emdnuiag Tou SARS, o1 a@iteig ToupioTwy atod Tnv Kiva o€ eupwTTdikoUg TTpoopIcUoUg
utToXWpPNoav Katd 7% Kal avtioToixa amo AGAAEG aoiaTikEG XWPES KaTd 8%.

QoT1600, UTTAPYXOUV GNUAVTIKOI TTAPAyovTeEG TTOU KaBIaToUv Tn aUyxpovn ETIONUia TTeEPICOOTEPO ETTWOUVN.
MpwTov, n Kiva orjuepa avrimmpoowTrelel T0 16% Tou TTaykéopiou AEN, évavti 4% katd Tn didpkeia NG
emodnuiag Tou SARS. AgUTepov, n dla@aivopevn eEATTAWON TN YEITOVIKA ITaAia Kai n dnuioupyia avnouxiwy,
eVOEXETAI VA TTANEEI TNUAVTIKA TIG AEPOPETAPOPES AKOWUN Kal EVOOEUPWTTAIKA. ZUP@wva Pe TNV International
Air Transport Association (IATA), N HelwPévn eMPRATIKA Kivnon avauéveTal va TTPOKAAETEI ATTWAEIEG E0OOWV
OTOV KAGOO TWV OEPOUETAPOPWY, TNG TAENG Twyv $29,3 di0. To 2020.

ATT6 TNV GAAN TTAEUPd gival 181aiTepa oNUAVTIKO TO yeyovog 0TI aTnv EAAGS To 85% TTEpiTroU TwV ETTIOKEWPEWV
TouploTWYV dlECAyeTal KaTA TNV TTEPiodo Mdiou — OkTwRpiou. To ETTOXIKG auTo TTPATUTTO didel TN duvaTOTNTA
amoppoPNoNg TWV aAPXIKWV KPASAOMWY OTIS TOUPIOTIKEG POEG, evw TIAPAAANAG oI UWNAEG
Beppokpaaieg TNG TTEPIGSOU aUTAG £€aaBevouv Tn duvaToTnTa HETAdoong Tou 10U.

2710 TTapOVv AeATio avaAUou e TIG TTPOOTITIKEG KAl TOUG KIVOUVOUG TTOU QVTIMETWITICEI 0 EAANVIKOG TOUPIOUOG TO
TpEXOV £€T0G Kal ouvdéovTal TO0O0 HE TIG OlEBVEIC OIKOVOUIKEG KAl YEWTTOMITIKEG €EeAifelg, 600 Kal PE TIG

EYXWPIEG.

H ouveio@opd Tou TOUPIGHOU GTNV OIKOVOUIKH dpaaTnpIOTNTA TNG XWPEAG Jag €ival TTOAU onuUavTIKA, KaBWg
oUpewva Pe 1o World Travel & Tourism Council, ekTiydral 611 N Guecn oupBoAr Tou KAGdou utrepéfRn 1o 10%
Tou AkaBapioTou Eyxwpiou Mpoiévtog 1o 2018, vy N cuvoAIKA cUUBOARA Tou, CupPTTEPIAaPBavOouEVNG Kal TNG
€UMEONG Kal TRG eTTayopevng (1I0IWTIKEG Kal dnuooleg €TTevOUOElG, DATTAVEG YIa TNV ayopd TTPOIOVTWV-
UTTNPECIWY, DATTAVEG OTTAOXO0AOUNEVWY TOU KAGdOU), EeTépace To 20%. H TpoRAewn Tou idlou opyaviouou
gival 61 10 2028, n cuvoAikr) cupBoAr Tou ToupiopoU Ba avéNBel og 22,7% Tou AETT.

O etAciog puBudg adénong Twv aifewv, woTdCco, CUUPWVA UE TO OTOIXEia TTOU dnuocicuce Tnv
Tponyouuevn eBoouada n Tpdmela Tng EAAGDOG, fTav NTToTEPOG 0 OUYKPION PE Ta TTponyoupeva €€ €T
(2019:+4,1%, ¢vavti +11,8% katd péco 6po 10 didoTnua 2013-2018), (Mpdenua 1). Ava@Qopikd Pe Tnv
TIPOEAEUCN TWV TOUPICTWY OTN XWPA POG, VIOXUBNKAV EAAQPWGS Ol aQiEEIS aTTd XWPES EKTOG Eupwtraikig
‘Evwong, KaBwg 1o TTo000TO TOug dlapop@wBnke ag 29,7%, atmd 29,0% 1o 2018. EidikGTEpa 0¢€ 4,TI apopd
Toug emOKETTTEG atrd TG HITA (+7,4% T10 2019), Trapdyovreg OTTWG 0 1I0XUPOG pubuog augnong Tng
aTraoyXOANoNg Kal wg €K ToUTOU Ta XaunAd TTooooTd avepyiag, n alvénon Twv YIoBwv Kal n gvioxuon Tou
doAapiou £vavTi TOU EUPW, KATEOTNOAV TOUG EUPWTTAIKOUG TTPOOPIoHUOUG IBIAITEPA EAKUCTIKOUG YIa TOUG

FPAGHMA 2 doépog TpoaTIBEPEVNG agiag ae kataAuuaTta — ZUykpion EANGSag kal EE-27
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Apepikavoug TaidiwTteg (European Travel Commission, European Tourism, Trends & Prospects,
PeBpoudpiog 2020). ZnUavTIKG eTTWPEANONKav, ekTOG atrd TNV EAAGSa kai o1 uTtoAoiTeg xwpeg TN NoTIag
Eupw1tng kai Tng Meooyeiou, pe Tig agigeig atrd 1ig HIMA va éxouv augnBei to 2019 katd 30% otnv Toupkia,
27% otnv Kudtrpo kai 26% oto Maupofouvio.

Aéloonueiwtn dvodo onueiwoe 10 2019 kal n eiI0gpxOuevn TagIBIWTIKA Kivnon até 10 Hvwpévo Baaoikelo
(+18,9%), evw 10 2018 cixe kataypagei peiwon oe emaoia Bdon (-2,0%), mapd Tnv afefaidTnTa TTOU
ETMKPATNOE KATA TN SIGPKEIA TOU £TOUG OXETIKA e TNV £€000 TNG XWpag atd Tnv EupwTraiki ‘Evworn, aAAd
Kal TNV Katdppeuon TnG BpeTavikig etaipeiag Thomas Cook, evog atrd Ta peyaAutepa TagISIWTIKG TTPAKTOPEIN
TTAYKOOMiWG.

Mapd TNV NToTEPN AUENCN TWV TOUPIOTIKWY aifewyv 1o 2019 o€ oUYKpPIoN PE Ta TTponyouueva £Tr, n dvodog
TWV TagISIWTIKWY EICTIPAEEWY MTAV I0XUPN, KOBWG 0 pubudg augnonig Toug aviABe oe 12,8%, évavt 7,7%
€TNCiwg, Katé pégo 6po petagu 2013 kai 2018 (Mpdenua 1). Augnuévn katd 8,5% rtav kai n darrdvn avd
Tagidl Twv pn kKatoikwyv otnv EAAGda, n otroia diapopewbnke ae €563,9, ammd €519,6 to 2018. EmiTAéov,
IoXUpoi ATav Kai o1 puBuoi alénong Twv TAgIBIWTIKWY EICTIPALEWY ava Xwpa TTPoEAEUONG, YE Ta £000a aTTo
10 Hvwpévo Baailelo va £xouv augnBei katd 31,9%, atréd 1n Pwaoia katé 27,3% kai atmo 1ig HIMA katd 14,2%.
MapdAAnAa, Tapd Tnv TITwon Twv agigewv atrd T Mepuavia, ol avtioToixeg eI0TTPAeIg pelwbnkav oplakd (-
0,2%).

2NMaVTIKA TTOPAPETPOG TToU eTTNPEAlEl TN {TNON TOU TOUPIOTIKOU TTPOIOVTOG WIS XWPAGS, €ival OI OXETIKEG
TIEG Kal N @opoAoyia. ZTnv ékBeon European Travel Commission, European Tourism, Trends & Prospects
(PeBpoudpiog 2020), onueiwveral 6T n ¢ATAON gival augnuévn yia TTPOOPIoUOUG, OTTOU I0XUEI EKTITWAN OTO
@Opo TTPooTIBEPEVNG aiag (PIA) ToupIoTIKWY KATOAUUATWY. XT0 Ipdenua 2, TTEPIAaUBAEVOVTAI Ol KYEVIKOI»
ouvteAeoTéc OINMA ayabwyv Kal uTTNPECIWY, KaBWG Kal ol «&eIdIkoiy auvteAeoTéc PIA TTOU 1I0XUOUV OTa
KataAUpaTa, yia kaBe xwpa tng EE-27. Omwg tTapartnpeital, o€ OAEG TIG XWPES €KTOG NG Aaviag, ol
ouvteAeoTég DIA oTa KataAlpaTa gival xaunAdTePOI o€ GUYKPIOT UE TOUG OUVTEAEDTEG TTOU IGXUOUV YIa TNV
TTAEIOVOTNTA TWV TTPOIOVTWY Kal UTTNPECIWY. 21NV EAAGSO cuykekpipéva, n diapovr) @opoloyeital pe 13%,
OUVTEAECTNG TTOU €ival O TIEPTITOG UYPNAOTEPOG PETAEU TwV Xwpwv TNG EE-27, évavt 24% TToU 10XUEI YEVIKA,
yla ayaBd kai utrnpeaieg. TEAOG, OTIG TTEPICCOTEPEG AVIAYWVIOTPIEG XWPES, WG TTPOG TOV TOUPIOHS, Ol
ouvTeAeaTEG OTn dlapovr) gival xapunAoTepol. Zuykekpiyéva o OIA oe Eevodoxeia-kaTtaAlpara avépXeTal o€
10% oTnv ItaAia kai Tnv loTravia, 9% otnv Kitrpo kai 6% otnv MopToyaAia. AvtiBeta, otnv Kpoaria 1oxUel
QOPOAOYIKOG OUVTEAEOTAG UWoug 13% oTn diapovh, 6TTwg Kal oTnv EAAGda, evd n popoloyia oe ayaba kai
UTTNPETIES YEVIKA €ival uynAOTEPN OTTO OTI OTN XWpPa Pag (25%). TéAog, otnv Toupkia o PIA oe Eevodoxeia-
KataAupaTa gival oxedov undevikog.

210 pdenua 3, atreikoviCeTal n eiI0epxoOuevn TagIBIWTIKY Kivnan otnv EAAGSa Kal TIG avTaywVvioTpIEG XWPES
™NG Meooyeiou 10 2019, KABWG Kal n €TACIA AUENON TWV TOUPICTIKWV aPifewyv, 0€ OUYKPION HE TO
TTPONYOUNEVO £TOG. Tov PEYOAUTEPO APIBUO TOUPIOTWV UTTOOEXONKE, UETAEU TWV ETTIAEYMEVWV XWPWV, TO
2019 n loTmavia (83,7 ekar. TagIdIWTEG) Kol akoAouBouv n ITaAia (61,2 ekat. Tnv TEPiodo lavouapiou-
NoguBpiou 2019) kai n Toupkia (51,7 ekar.), n omoia YAAIOTA onueiwoe Kal agloonueiwTtn €THoIa auénon
12,2%, o€ olykpion pe 10 2018. OTrwg emonuaivetal atnv ékBean Tng European Travel Commission, otnv
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Toupkia £xel evioxuBei 0 BePATIKOG TOUPIGPOG, OTTWG YIA TTAPAdEIYUA O IATPIKOG TOUPICHOG, O OTT0Iog €ival
I01aiTEPA ONUAVTIKOG Katd Tn Oldpkeia Twv Bepivwv pnvwyv. H eiogpxduevn TagIdIWTIKA Kivnaon €xel
uttooTnpIXOei TTEpaITépw aTTd TNV adUvaun TOUPKIKH Aipa. loxuph, €mmiong, eival n avdmTuén Tou ToupIouoU
NG MopToyaAiag o dpoug agitewv (+7,5%) kail Tng Kpoartiag (+5,0%).

O ToUPIOTIKOG KAGBOG oTnv EANGSa TTapoucidlel Kal EQETOG BETIKEG TTPOOTITIKEG KAl -TTAPA TIG TTPOKANCEIG
TTOU QVTIUETWTTICEl BIEBVWG O TOUPIOCPOG- AVOUEVETAI VO TTAPOUCIdoEl 1I0Xupd onuddia avOekTIKOTNTAG.
2uvouyicovTag:

e H evioxuon Tou doAapiou EvavTi TOU EUPW, EKTINATAI OTI Ba £X€1 BETIKA ETTITTTWON OTIS APIEEIC TOUPIOTWV
atd TIg HIMA, €1dIkd av An@Bei uttéwn o1 N ToupIoTIKr ayopd Twv HIA €ival n Mo onuavTikr -atmoé Tn
Bopeio Apepiki- yia Tn xwpa yag. To 2019 o1 agigeig amd 1ig HIMA onueiwaav onuavtikr) dvodo Katd
7,4%, €vavti TG TTOAU uwnAAg augnong katd 27% 1o 2018.

e To 2019 onueiwbnke eviuTrwoloKkA algnon BPETavVWVY TOUPIOTWYV OTN XWpPa Pag (18,9%), mapd tnv
TTOANITIKF) aBeBaidTNTa OXETIKA PE TO Brexit kaB’ 6An Tn dIGpKEIQ TOU TTPONYOUUEVOU £TOUG.

o JUpQwva pe TTPOc@arn PeAETN Tou ITEN, Tnv Trepiodo 2017-2019 T1a Eevodoxeia Tng EAAGSag datrdvnoav
yla avakaivigelig Tood Uyoug €2,9 dio., Kataypd@ovTag hia otabepr] emévouan 1 010. eupw avd €1og. H
épeuva avadelkvuel TNV TEPAaTIa CUPBOAA TwV EEVOBOXEIWVY TNG XWPAG O€ £TTEVOUCEIS KAl aTTAaXO0Anon,
YEYOVOG TTOU UTTOONAWVEI TOV KATOAUTIKO pOAO Twv Eevodoxeiwv OTOV TOUPIOTIKO KAGDO, aAAG Kal
eupuTepa aTNV EAANVIKA oikovopia. ETTITTAEov, o1 eKTIUACEIG TwV £EVOdOXWV YIa Ta Badikd TOUG YEYEDN TO
2020 civar 611 Ba TTapapeivouv oTa idia eTTiTEdA, e TTOOOOTA Ao 50%-65%. To 25% TrepiTTou Twv
epwTnBévTWY dNAwaoe 6T yia 10 2020 Trepipével auénon oTnv TIPA, TAV TTANPOTNTA Kal TOV KUKAO
epyaciwyv. To mopiopa TnNG HEAETNG, METAU AAAwv, emiBeBaiwvel T BeATiwon Tou Eevodoxelakou
OuvauikoU TNG XWPag, TTou gival Bacikh TTAPAPETPOG YA TNV TTPOCEAKUCT TTEPICTOTEPWY TOUPIOTWYV CTN
XWPA Mag Kal ETTOMEVWG YIa TN BEATIWON TWV TIPOOTITIKWY TOU KAGOoU. EVOEIKTIKA avagpépeTal 0TI UE
Baon oToixeia TnG EAZTAT, 10 pEPidIo Twv Eevodoxeiwy 5 kal 4 aoTEPwY ATO GUVOAO TWV EEVOOOXEIOKWV
Movadwv augnenke ammoé 11,7% 1o 2004 o€ 21,8% 10 2018, evd TO TTARBOG TWV EEVODOXEIOKWY PHOVADWY
au¢nbnke amd 8.899 oe 9.783 (+9,9%) avrioToIXO.

e Mia GAAN TTAPAUETPOG TTOU ETTIRERBAIWVEI TNV UWNAFA TTOIOTNTA TWV EYXWPIWY EEVODOXEIOKWVY HOVABWY,
gival n TpwTn BE€anN TTOU KATEXEI N XWPa hag oTo [Mevikd Acgiktn IkavoTroinong Twv =evodoyeiwv (87,5%),
0g OX£0N ME TOUG KUPIOUG avTaywvIaTEG TnG, Tov lavoudpio 2020 (INSETE). £1n deUtepn B€an BpiokeTal
n Kpoaria pe 86,3% evw akoAouBouv n Kutrpog kai n lotravia pe 85,9% ka1 85,3% avrioToixa. ‘Etetal n

AgikTng MoidTnTag =evodoyeiwv EANGSAG Kal avTaywVvIoTwyV
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Mnyry: INSETE = Méoog Opog 2019 lavouapiog 2020
nueiwon: O levikég Aciktng IkavoTtroinong (GRI) meAatwv §evodoxeiwv utrohoyidetal atrd Tn ReviewPro, etaipeia Tou e18ikeUeTal 0Tn PéETpnon Tng online @AuNG

Twv Eevodoyeiwv. O BeikTNg auTdg UTTOAOYICETal Yia KGBE EEVODOXEIO, HEOW avAAUCNG TWV JETABANTWY TTOU CUVOEOVTAI PE TIG AVAPTHOEIG OXONIWV
TTEAATWV O€ EKATOVTADEG TTAATPOPUESG KOIVWVIKAG SIKTUWAONG, 10TOCEAIBEG OXOAIaTpOU {evodoxeiwv Kal iIoToaeAideg OTAs (online travel agents —
S1adIKTUOKA TagIBIWTIKG Ypa@Eia).

AEATIO OIKONOMIKQN EZEAIZEQN



@ ALPHA BANK

ITahia pe 84,2% ka1 akohouBei n Toupkia pe 83,2%. ZTnv TeAeutaia Béon PBpioketar n FaAAia pe 78,7%
(Fpdenua 4).

QoT1600, EKTOG ATTO TIG BETIKEG TTPOOTITIKEG Yia TO 2020, 0 KAGDOG TOU TOUPIGHOU QVTIUETWTTICEI KOl TNUAVTIKEG
TIPOKAATEIG, 01 OTTOiEG oUVOoWilovTal OTIG €EAG:

e H ouvéxion TnNG TITWTIKAG TACONG TToU TTapatneRonke 1o 2019 oTIg TOUPIOTIKEG aQitelg atrd Tn Mepuavia, n
OTTOIa TTAPAdOCIAKA ATTOTEAE] Hiat aTTO TIG ONUAVTIKOTEPES EUPWTTATKEG AYOPES YIA TOV TOUPIOTIKO KAGDO
otnv EAAGSa. Zuykekpipéva, ol a@iteig amd 1 Meppavia onueiwoav TITwon kard 8,1% 1o 2019, évavr
augénong 18,2% 10 2018, yeyovog TTou CUVOEETAI JE TNV KAPWN TNG OIKOVOMIKAG dpacTnpIidTnTag TNG.

e H emPpdaduvon Tou puBuou peyéBuvong otn Zwvn Tou Eupw 10 2019 Kai pia peyaAltepn TOU
avapevopévou empBpdduvon Tng Taykéopiag avattuéng 1o 2020 (e¢aitiag mapayoviwy 6TTwg n dvodog
TOU €UTTOPIKOU TTPOCTATEUTIOUOU, N AU&NaN TWV YEWTTOAITIKWV EVTATEWY, Ol EVTEIVOUEVEG TTPOOQPUYIKEG
POEG KOl KUPIWG Ol apVvNTIKES ETTITITWOEIG ATTO TO {ECTTACUA TNG £MIONMIag Tou Kopwvoiol Covid-19 trou
avaAUBnKav EKTEVWG OTO TTPWTO TUAMA TOU TTApOVTOG AEATIOU) EVOEXETAI VA £XOUV APVNTIKES ETTITITWOEIG
OTIG AIEeIg Kal TIG TALIDIWTIKESG EITTTPAEEIG.

OIKONOMIKH

2YTKYPIA

IS1wTIKA O1KOSdOoMIKH ApaoTnpIdTNTA

JUppwva pe Ta TeAeutaia diaBéoipya oToixeia Tng EAZTAT, tnv mepiodo lavouapiou-NoguBpiou 2019, n
IBIWTIKI) OIKOBOUIK OpacTNPIOTNTA OTN XWPa auénonke katd 9,9%, o€ oxéon Pe TO avTioToiXo dIACTNHA TOu
2018, pe Baon Tov apiBud Twv eKO0BEICWY OIKODONIKWY adEIV, KaTa 5,4%, pe BAon TNV TMIQAVEIQ KAl KATA
6,7%, pe Baon Tov OYKO OIKOJOUIKNG OpacTnPIOTNTAG. 2ZUYKeKPIMEva, Tov NoEuRplo, n IBIWTIKF OIKOOOUIKA
opaoTnpIdTNTa auéndnke kard 13,5%, oe oxéon pe Tov NoéuPBpio Tou 2018, ye Baon Tov apiBUd Twv
ekdoBeiIowv adeiwv, Katd 7,8% pe Baon Tnv em@dveia kai Katd 7,0% pe Baon tov 6yko TnG IOIWTIKAG
0IKoOOoUIKAG dpaaTnpidTnTag (Mpdenua 5).

AVOAUTIKOTEPQ, KOTA TO Xpoviké Odidotnua lavouapiou- Noeguppiou 2019, ekddOnkav 15.387 d&deieg
0IKodoWNG, ol oTToieG avTioToixoUuoav o€ 3.299 XIA. TETpaywVIKA PETPA Kal o€ 14.535 xIA. KUBIKG pétpa. Ao
TIgc 13 Tepipépeieg TNG Xwpag, BETIKA €TAOIA PETABOAN, 0 OpOUG OYKOU OIKODBOWIKAG OpacTnpIdTnTag,
onueiwoav ekeiveg NG ATTIKAG (+25,8%), TNg AvaToAikng Makedoviag kai ©pdkng (+84,0%), Tng AUTIKG
Makedoviag (+53,0%), Tng Ocooahiag (+8,0%), Tng Hreipou (+8,0%), Tng AuTikrig EAAGDOG (+6,6%), TNG
KpATtng (+29,8%), kaBwg kai Tou Bopeiou kal NéTiou Alyaiou (+4,8% kai 6,8%, avTioToixa). ZTIG UTTOAOITTEG

rPAD®HMA 5 Oykog 181wTIKAG O1KodopIKAG ApacTNPIOTNTAG
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Mepipépeieg kaTaypa@nkav apvnTikég €Troleg HETABOAEG: [Ovia Nnoid (-25,9%), Z1eped EANGDa (-23,5%),
MeAotrovvnoog (-19,0%) kai Kevipiki Makedovia (-10,4%). ETmTAéov, atrd TiIg OUVOANIKEG vEeg AdeIEG, OXEDOV
ol HI0€G (46,1%) ekddBnkav oTig TTepIPépeieg ATTIKAG (3.259), KevipikAg Makedoviag (2.279) kai Nortiou
Ayaiou (1.560).

TéNog, 6oov apopd TIG ETTIXEIPNMOATIKEG TTPOCOOKIEG OTIG IBIWTIKEG KATOOKEUEG, O OXETIKOG OEIKTNG KIVAONKE
évrova TITWTIKA Tov lavoudpio, oupewva ue Ta atoixeia Tng DG-ECFIN kai Tou IOBE, @Bdvovtag oTig 92,4
povadeg, atrd 122,8 povadeg Tov AekEuBpio kai atmd 83,9 povdadeg, Tov avtioTolxo TTEPUAIVO Prva. H TTTwon
Tou O€ikTn TTPONABE Kupiwg atrd Tn €mMIdEiVWON TWV TTPORAEWEWYV YIa TO ETTITTEOO TWV TTPOYPAUMUATIOUEVWYV
EPYACIWY Kal TNV aTTacXOAnon Tou KAGdou, 0 0TToieg KiviBnkav To lavoudpio o€ apvnTiké TTedIO TIHWV.

O Tevikog Agiktng Tipwv KatavaAwTr, Tov lavoudpio tou 2020, augnbnke katd 0,9%, oe olykpion Tov
lavoudpio Tou 2019, evw TTapouciace peiwon Katd 1,7% oe axéon ue Tov Aekéuppio Tou 2019. EmirAéov, o
O0opIKOG TTANBWPIoSG, dNAadA 0 TTANBWPICHOS £CAIPOUPEVWY TWV KAUGIHWY, TWV TPOQIWY, TWV TTOTWV Kal
ToU KaTTvoUl, Siapopewbnke oto +0,7%.

H adgnon tou MNevikou ATK Tov pAva lavoudpio 2020, o etrioia Bdaon, TTpoRABe Kupiwg atrd TIG ETABOAEG
OTIG akOAOUBEG OuGdeG ayaBuwv Kal UTTNPECIWV.

ZUyKeKpIYEVa, aTTO TNV alfnon Twv UTTOBEIKTWY OTIG £ENG KaTnyopieg (Mpdgpnua 6):

o «Emkoivwviegy, katd 0,9%, Adyw Tng augnong Twv TIHWYV OTIG TNAEPWVIKEG UTTNPETIEG.

o «MeTagpopégy, kKatd 5,2%, AOyw Tng avodou Twv TIJWV oTa KaUolua Kal AITTavTIKA Kal OTa €I0ITAPIA
QEPOTTOPIKWV PETAPOPWV.

o «Yyeiar, katd 1,6%, TTPOEPYXOPEVN, KUPIWG, OTTO TIG AUENUEVEG TIUEG OTA PAPUOKEUTIKG TTPOIGVTA.

o «Ekmmaideuon», katd 0,5%, TpwTioTwg, Adyw TNG alEnong Twv TIHWV oTa SidAKTPA TTPOTXOAIKNG Kal
TpwToRABuIag ekTTaideuong.

o «=gvodoxcia-Kagé-Eomiatépia», katd 1,0%, Adyw Tng avodou Twv TIHWV OTA  €CTIATOPIO-
CaxapoTrAaoTEia-Kageveia-KUAIKEIa, KaBWG Kal oTa KATaAUuaTa.

o «AAkooAoUxa MoTta kal Katvogy, katd 0,4%, Adyw augnong Twv TIHWV oTa aAKooAouxa TTOTE.

o «2T1éyaony, Katd 0,2%, Adyw alfnong Kupiwg Twv TIHWV aTO TTETPEAQIO BEpPAvVONG, N OTToia eV PEPEI
avTIoTaBUioTNKE atmd TN PEIWON KUPIWG TWV TINWV O QUOIKO A€PIo Kal NAEKTPICHO.

H ouvoAiki BeTIkr] CUUBOAN Twv AVWTEPW KATNYOPIWV OTov TTANBwpPIoHSG uttoAoyifeTalr o€ Trepittou 1,1
eKaTooTiaia povada.

AvTiBeTa, peiwon onueiwoav Tov lavoudpio Tou 2020, og oUYKPION ME TOV QVTIOTOIXO TTEPUCIVO WRva, Ol
UTTOOEIKTEG OTIG £€MNG OpAdES ayabwv (Mpdenua 6):

rPAPHMA 6 Etioieg MetaBoAég Ouddwv Ayabwy kai YTnpeaiwv EBvikég ATK, lavoudpiog 2020

MeTagopéc* w 1 5.2%
Yyeia 1 1,6%
=evodoxeia-eoTiaon I 1,0%
Emkoivwvieg \ 1 0,9%
Ekmraideuon 1 0,5%
AN<OOMOUXa TTOTA Kl KATIVOG e 0,4%
2réyaon** = 0,2%
AlaTpo@ri Kai un aAkoohouxa -0,1% 1
AMa ayaBa Kai UTINPETiEg -0,3% mm
Alapk i ayoBda -0,5% =
‘EVduon Kaiutrédnon -1,1% E—
Avayuxy -1,1% EE——

MnynR: EAZTAT

i 2% 1% 0% 1% 2% 3% 4% 5% 6%
*oupTr . TETpEAdiou Kivnong kai Bevdivng
**oupTr . T eTpeAdiou BEpUavONG Kal UOIKOU agpiou
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o «Avayuxn-ToANITIoTIKEG BpacTnPIOGTNTEG», KATA 1,1%, AOyw TWV PEIWUEVWYV TIMWY OE OTITIKOAKOUOTIKO
€EOTTAIOUO, UTTOAOYIOTEG KO ETTIOKEUEG.

e «Alapkr] ayaBd-Eidn voikokupioU kai utnpecies», katd 0,5%, Adyw TnG MeEiwong Twv TIMWV OTA
UQQAVTOUPYIKA TTPOIOVTA OIKIOKNG XPAONG KAl OTIG OIKIOKEG OCUOKEUEG KOl ETTIOKEUEG. MEPOG TNG ueiwong
avTIoTaBUIoTNKE atrd TNV AUENON TWV TINWV OTA €i0N AUECNS KATAVAAWGNG VOIKOKUPIOU.

o «Aiatpo@r| kai Mn AAkooAouxa Motéy», katd 0,1%, Kupiwg, Adyw TnG PEIwoNG TWV TINWVY G€ dnUNTPIOKA,
TTOUAEPIKA, Wdpla, VWTTA Aaxavikd Kal GAAa €idn.

o «Evduon ka1 YTodonon», katd 1,1%.

e «AANAa ayaBd kai utnpeaiegy, katd 0,3%, Kupiwg, Adyw Tng peiwong ota GAAa €idn aToPIKAG @POVTIOOG.
Mépog TnG ev AOyw peiwong avTIoTAaBUIoTNKE atrd TNV algnon Twv TIJWY OTA AoPAAICTPA OXNUATWV.

H amomAnBwpioTikA emidpacn NG PETABOAAG TWV TINWV TWV AVWTEPW KATNYOPIWY TTPOIOVTWY 0To Mevikd
Agiktn Tipwv KatavaAwTh Atav opiakr (Trepitrou 0,2 TnG ekaToaTIaiag povadag).

TéAog, o Evappoviopévog Acgiktng Tipwv KatavaAwTh (EVATK)? augnbnke katd 1,1%, o€ eTAoia Bdon Tov
lavoudpio Tou 2020, evw o Evappoviouévog Agiktng Tiuwyv KatavaAwTr] e Ztabepols ®dpoug (EVATK-ZOP)
TTapouadiace dvodo katd 2,4%, oe guykpion pe Tov lavoudpio Tou 2019.

Tipég OIKIOTIKWV AKIVATWV

2Upewva pe Ta TeAeuTtaia diabéaiua atoixeia TG Tpdtrefag TG EAAGSOG, N algnan Twv TIHWYV TWV OIKIGTIKWV
AKIVATWV OUVEXIOTNKE Kal TO TETAPTO Tpiunvo Tou 2019, yia 6ydoo d1adoxIKé TPINNVo, PYE TO BEIKTN TIHWV
OlapepIoPdTWY va SlIOPOPPWVETAl OTIS 65,6 povadeg, atrd 61,0 povdadeg 1o TETAPTO TPiunvo Tou 2018,
Tapoucidfovtag auvgénon katd 7,5%, oe etAoia Bdon, évavt piIKpOTEPNG auénong katd 3,2% 1o TETAPTO
Tpipnvo Tou 2018 (Mpdenua 7). MNa 1o guvoAo Tou 2019, o1 TINEG TWV BIAUEPICUATWY KIVIBnKav avodiKa yia
0eUTEPO OUVEXEG £TOG, KABWG augnBnkav katd 7,2%, onuavtikd uwnAdTtepa évavTi Tng €midoong Tou 2018
(+1,8%).

>€ gxéon Pe TNV TaAQIOTNTA TWV SIOUEPICUATWY, N alnon TwV TIHWV ATAV HEYAAUTEPN OTA vEQ DlapEpiouaTa
(MEXPI 5 €TN), KaTA 8,9%, 0€ eTAOIa BAon, TO TETAPTO TPiuNvo Tou 2019 kai katd 7,7% yia 1o oUvoAo Tou 2019,
évavTl augnong katd 6,6% kai 6,9% avrioToixa, ota TaAaid diapepiopara (avw Twv 5 €TWV). ZnueiwveTal OTl
10 2018, oI TINEG TwV VEWV dlapepIopdTwy gixav augnBei katd 2,0%, evw Twv TTaAaiwy Katd 1,7%.

Avoopikd pe TNV €CEAIEN TWV TINWVY TWV KATOIKIWY aVA YEWYPAPIKY TTEPIOYXT], O PUBPAGG avodou TwV TIHWYV
TWV JIAPEPICUATWY, TO TETAPTO TPiuNvo Tou 2019, ATav onuavTikd uwnAdTepog aTnv ABriva og axéan WE TIG
UTTOAOITTEG TTEPIOXEG Kal dlapoppwBnke oto 11,0%. £1n Ocoocalovikn kateypden avodog Katd 5,5%, evw
augnon TTapaTnNPRBNKE Kal OTIG TINEG TWV KATOIKIWY OTIG UTTOAOITTEG MEYAAEG TTOAEIS (4,2%), aAAG Kal OTIG
AoiTég TTePIOXEG (4,9%). H ouyKPITIKG peyaAUTEPN aUENoN TWV TINWV TWV KAToIKIWy aTnv ABriva diatnpRBnke
KaB’ 6An tn didpkeia Tou 2019, kabwg ol TIuEG aTnV TTpwTelouaa augrdnkav katd 10,4%, o€ aUykpIon WE TO
2018, otn Ococoalovikn KATA 6,8%, OTIG UTTOAOITTEG HEYANES TTOAEIG KATA 4,1% Kai OTIG AOITTEG TTEPIOXEG KATA

4,6%.
AgiKTNG TINWV OIKIOTIKWY AKIVATWV
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Acgiktng KukAou Epyaoiwv otn Bioynxavia to 2019

O d¢ikTnG KUKAOU epyaciwy Tng Biounxaviag (EAZTAT), oto olUvolo Tng ayopdg, peiwdnke katd 0,3% 1o 2019,
évavTl augnong katd 9,8%, 1o 2018. H peiwon Tou kUkAou gpyaciwv ammodideTal oTnv TITwon kard 3,0% Tou
KUKAOU gpyaciwv oTn Blognxavia yia Tnv eEwTtepik ayopd (MFpdenua 8), Tapd Tnv auénon tou KUKAOU
EPYAOIWV YIa TNV E0WTEPIKN ayopd Katd 1,2%. ZnueiwveTal 0TI 0ToV KAASO Twv TTapaywywyv TTETpeAaiou Kal
dvBpaka onueiwdnke peiwon TG aiog Twv TTWAACEWY OTo OoUVOAO ayopdg, Katd 7,7%, emnpedlovTag
ONMAVTIKG TNV €EEAIEN TOU yeVIKOU O€iKTN KABWS KaTéXEl JeyAAn BapuTtnTta aTnv KATApPTION Tou O€ikTn KUKAOU
EPYOOIWYV (OUVTEAEOTAG OTABUIONG: GUVOAO ayopdg 28,7%). To TTponyoUhEVO £TOG, O GUYKEKPIPEVOG DEIKTNG
€ixe onueIwoel onuavTikn €TAola auénon katéd 21,7% Adyw avodou Tng TIUAG Tou TTETpEAaiou.

AvoAuTIKOTEPQ OTN peTaTToinon, To 2019, o1 18 atrd Toug 24 KAGdOUG anueiwaav augnon Tou KUKAOU Epyaciwyv
Toug. EE autwv, Tn pueyaAltepn augnon mapouagiacav ol KAGOOo!I TwV NAEKTPOVIKWY UTTOAOYIOTWY, NAEKTPOVIKWY
KOl OTITIKWV TTPOIOVTWV (26,5%), Twv BOCIKWY QAPPAKEUTIKWY TIPOIOVTWY KAl OKeUaopatwy (20,4%), Twv
MNXavokivnTwy oxXnUAaTtwy, PUUMOUAKOUUEVWY Kal NUIPUPMOUAKOUUEVWY OXNHATWY (17,7%), Twv TTPoIdVTWY
katvou (14,8%) kai Tou nAekTpoAoyikoU €¢oTTAIopoU (9,8%).

rPA®HMA 8 Aeiktng KukAou Epyaaciwv atn Biopnxavia (% etioia yetafoAn)
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E&eAigeig oTo looluyio Tpexouowv ZuvaAlaywv

Jupewva pe Ta aroixeia NG Tpdmefag TnG EAAGSOG, 10 2019 10 €AAciyua Tou looluyiou Tpexouowv
ZuvaAaywv dlapoppwbnke ota €2,6 d10., peiwuévo Kata €2.7 dio. | 50.8%, o€ cuykpion pe 1o 2018. H
Meiwan Tou €AAEIUPATOG TWV TPEXOUCWY GUVOAAQYWYV o@eileTal oTn BeATiwon, TTPWTIOTWG TOU 1I60LUYyiou
UTTNPECIWV KOl OEUTEPEUOVTWG TWV 100JUYIWV TTPWTOYEVWV KAl BEUTEPOYEVWV E1I00ONUATWY, Ol OTTOIEG €V
pépEl avTioTaBuioTnKayv atd Tnv emodeivwaon Tou Icoluyiou ayabwv (Mpdenua 9).

AvVOAUTIKOTEPQ, TO EAAgIuPa Tou I00fuyiou ayaBwv dieupuvOnke katd €538,8 ekart. 1 2,6%, o€ ethola Bdon,
AOYw TNG augnaong Tou OXETIKOU EAAEINOTOG TOU 100CUYiou eKTOG Kauaiywy Katd €503,4 €kaT. ZUYKEKPIPMEVA
TO €MAeIya Tou 100duyiou ayabwyv €KTOG TTAOIWV Kal Kauaigwyv Oleupuvlnke katd €289,6 ekar., evw TO
ENelppa Tou 1I6oCuyiou TTAoiIwyY, avtioToixa, katd €213,8 ekar.

O1 eicaywyég ayabwy, 1o 2019, auéndnkav ouvoAikd katd 0,7%, og oxéon Pe TTEpual kal aviABav oTa €55,3
010. H ev Adyw augnon 1TponAbe, Kupiwg, atrd Tnv alénon Twv €iI0aywywyv ayabwyv €KTOG KAUTiuwy Kal
mAoIwYV (+3,1%), eV Kai o1 eiI0aywyEG TTAoIwY augndnkav katd 132,6%, ota €436,6 €kaT., KATEXOVTOAG OUWS
MIKPS PEPIBIO OTIG OUVOAIKEG €10aYWYES ayaBwyv. AvTiBETa, 01 EI00YWYEG KAUTiywy peiwbnkav katé 7,1%.

ATIO TNV GAAN TTAEUPd, o1 €CaywyEg ayabwy augndnkav oplakd, katd 0,2%, ota €32,4 dio., evw 10 2018
gixav augnBei kata 15,5%, ot etioia Bdon. H alig¢non Twv cuvoAiKwv eEaywywyv ayabwyv TTpoRABE, Kupiwg,
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aTT0 TNV aU¢nNoN TwV £EaywywyV £KTOG KAUTidwv Kal TTACiwv, KaTté 4,7%, n otroia avTioTaBuioTnke oxedoV €§
oAoKAApou atrd TN peiwan Twv e§aywywv Kauoipwy Katd 9,4% kai TTAoiwv katd 30,1%.

To Aedvaopa oT1o 1000UyYI0 UTTNPECIWY augnbnke katd 9,3% 1o 2019, eBavovTtag ota €21,1 dio., EENIEN N
oTroia o@eileTal, KUPIWG, 0TV Gvod0o TwV EIOTIPALEWY aTTO TALIBIWTIKEG UTTNPETiEG (OupTTEPIAQUBavOouEVng
NG KpoualiEpag) katd 12,8% kai BEUTEPEUOVTWG, OTNV AUENON TWV EICTTPAEEWY aTTO HETAPOPES, KaTd 4,0%.
2nUEIWVETAI OTI 01 EI0TTPAEEIS ATTO TAIBIWTIKEG UTTNPETIEG Eixav augndei NTTIOTEPA TO AVTIOTOIXO BIACTNUA TOU
2018 (+9,5%).

Q¢ Tpog TO 100QUYIO TWV TIPWTOYEVWY €l000NUATWY, auTd Trapouciace EéAAeiypa Uywoug €1,4 dio.,
XOUNAGTEPO O€ OXEON UE TO AVTIOTOIXO XPOVIKO dIdaTnua Trépuat (€1,7 810.), evw TO 100{UYI0 DEUTEPOYEVIIV
€1I000NUATWY KaTéypawe TTAedvacua Uwoug €590,8 ekar., EvavTl eAAgippaTog €321,1 ekaT. 1o 2018.

rPAG®HMA 9 looCuyio Tpexouowv ZuvaAiaywv 2019 (€ d10.)
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EuBpauvoTtn Oikovouiki MeyéBuvon

O1wg avaeépbnke otnv TTpwTn oeAida Tou TTapdvTog AegAtiou n emmiKeAAAG Tou AieBvoug Nopiopatikou
Tapeiou, TTPOEPRN O€ pia TTPWTN KTiUNON OTI N €TTidpacn Tou Covid-19 oTnv TTayKOoUIa oIKovouia Ba 0dnyAoel
o€ emPBpdaduvon Tou puBuou peyéBuvong Tou TTaykoopiou AEN katd 0,1 TToocooTiaia povéada kal Tng Kivag
katd 0,4, evw n emmevouTiky Tpdmeda Goldman Sachs, ota duo oevdpia TTou eeéepyddeTal, TTPoadIopilel TNV
empBpdaduvan Tou TTaykéopiou AETN o€ 0,15%-0,3% kai Tng Kivag o€ 0,4%-1%, yia 10 2020.

>tnv Eupwdlwvn, ouvexiCetar n eAa@pd avodog Tou TTpaypaTikoU dIaBEéaiyou €I000AUATOG N OTToia O€
OuUVOUAO UG E TO UTTOGTNPIKTIKG UEIYHA TTOAITIKWYV KAl TO YEYOVOG OTI O KOTAOKEUAOTIKOG KAGDOG eyeBUvETAI
AOyw TOU YaunAou ko6oToug davelouou auBAudvel Tn didyxutn apepaidtnTa. MNapd TauTa, n €£ATTAWGON TOU
Covid-19 otnv ITaAia gyeipel ek véou avnouxieg yla Tnv eUBpauoTn avatTugiakn duvapikr. H oikovopia Tng
Eupwlwvng mTapapével oe ATTIA AVATITUEN, eV 0 puBuog peTaBoAng tou AETN 10 2020 oUypwva e Thv
evdidueon oikovouikn €kBeon NG EupwTraikng Emirpotg (Winter 2020 Interim forecast) 8a epgpavioel ota
KpATN-uéAN éva onpavTiko eUpog dlakupavong petagu 0,3%-4,0%.

21n Meppavia, o pubudg peTapBoAng Tou AETM Atav péAig 0,6% 1o 2019, ATtol n XeIpdTePn €TTidoON ATTO TO
2013, otav Tnv idla TEPiod0 0 TTPOUTTOAOYIOHOG eu@aviCe TTAedvaoua 1,5% etri Tou AEN kai To gutropikd
mAgdvaoua (251 dio. doAdpia) ATaV TO PEYOAUTEPO TTAYKOOMIWG. ZUNQWVA [PE TNV OIKOVOUIKN €KBean TnNG
EupwTraikig EmTpotg 1o AEIM 10 2020 60 onueiwael opiakh dvodo katd 1,1%. Qo1do0, n KuBepvnTIKA
Kpion tou &Eotrace Tov PePpoudpio 0TO OJOCTIOVAIAKS KPaTidlo TNG Oouplyyiag Ye TNV TTapaitnon Tou
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VEOEKAEYEVTOG, ME TN OTNPIEN TNG XpioTiavodnuokpaTikhs ‘Evwong (CDU) kai Tou €BVIKIOTIKOU KOupaTog AfD,
TpwBuUTTOoUPYOU TOu KOUuaTog Twv EAelBepwv AnuokpaTtwy (FDP), odAynoe TeAIKG O€ YEVIKOTEPN KpPioN
nyeoiag oto kKOPPa TNG KaykeAapiou MEpKEA Kal aTnV TTApAITON TNG ETTIKPATEATEPNG SIOBOXOU TNG.

>1n MaAAia, n oikovopuik dpactnpiétnTa 10 2020 TTpoBAETTETAI VA UTTOCTNPIXOET aTTO TNV AVOEKTIKOTNTA TTOU
emdeIkvUouV IBIWTIKN KATtavaAwaon Kai eTevouaelg, Ye 10 puBuod petaBoAng tou AENM va avapévetrar va
uttoxwpnoel oplakd o1o 1,1% (Winter 2020 Interim forecast), amé 1,2% 10 2019. Q0T600, TO OIKOVOUIKO
KAipa gival eudAwTo, KaBWg 0 Blounyavikog Touéag TTpooTrabei va avaouvtaxbei ev péow eu@aviong otnv
TTOAITIKF) GKNVI AIKIOTIKWY OuddwV TToU avTITTOAITEUOVTAI TO KUBEPVNTIKO £pYoO.

I.Eupwiwvn
EmioTpé@el TO eTTEVOUTIKO EVOIOPEPOV OTNV TTEPIPEPEIN;

H dnAwaon Tou emke@aAng tng EupwTraikig Kevrpikrg Tpdamedag (EKT), Tov loUAio Tou 2012, 611 Ba TTpaEel
"omIdATTOTE XpeladeTal" yia va otnpixBei n oikovouia Tng Eupwdlwvng, attoTEAETE TNV ATTAPXT] TG OIKOVOUIKAG
avaraong 1nG Eupwlwvng. H EKT péow evég TTpoypduuaTog ayopuwv KPATIKWV OJOAOYWY 0€ KAIHAKa apKETA
MO €TMBOETIKA, OUYKPITIKA PE TO avTioTolXO TPOypaupa tnG Opootrovdiakng Tpdtrelag Twv Hvwpévwy
MoAreiwv (Fed) kai oe ouvduaoud pe Ta XaunAd emTtokia Kal To e€acBevnuévo eupw, KATOPBwoe va
emavagépel TNV olkovopia Tng Eupwdlwvng ae avatrtugiakr tropeia. To eupw oAuepa Oev AVTIUETWTTICEI
uttapélakd ¢ntApaTta, TTapd To yeyovog, OTI TIG TEAEUTAiEC NUEPES AYYIEE TO XAWNAOTEPO ETTITIEd0 TWV
TeAeuTaiwy 3 Trepittou 1wV (1,0777 EUR/USD), évavTi Tou doAapiou.

H oikovouikr avakauwn TnG Eupwdwvng tmou Eekivnae 1o 2013 diatnpeital, €0Tw Kal Ye XaunAoug pubuoug,
€VW Ol 0iKOI TIOTOANTITIKAG agloAdynong éxouv avaBabuioel xwpeg TnG Eupwdlwvng TTou TIpIv JEPIKA Xpovia
TpwTtaywviotoloav oTnv Kpion xpéoug (EAAGda, [MMoptoyahia). EmmmpooBétwg, Ta TTEPIBwpPIa Twv
a1mo000EWV TWV KPATIKWY OEKOAETWYV OMOAOYWY TWV XWPWV TNG TTEPIPEPEIAG £VAVTI TOU QAVTIOTOIXOU
YEPMAVIKOU (spreads) éxouv apyioer va Odlapgop@wvovtal ota Tpo Kpiong emimeda (Mpdaenua 10).
Tautdxpova, 10 «EAEINPA UWPNAWY aTTOdOCEWY» OTIG OJOAOYIOKEG AYOPEG TWV XWPWYV TOU ATTOKOAOUUEVOU
mupAva NG Eupwdlwvng €xel cupPaAel katé peydAo TTOGOOTO OTnv evioxuan Tng CATNONG yia Ta KPATIKA
OMOAOYa XWPWV TNG TTEPIPEPEING, YEYOVOS TTOU OTTOTUTTWVETAI PE TNV UTTEPKAAUWN TTOAAWV OUOAOYIOKWY
ONUOTTPACIWY TOU TTEPATHUEVOU URva.

O1 eutrAekOuEvVOl OTIC ayopéc €xouv apxioel va avaAauBavouv uwnAoTepo €TTEVOUTIKO KivOuvo OTnv
TpooTrddeia avalATnong PeyaAUTEPWY atroddoewyv, AauBavovtag wg dedouévo oI N Eupwtraikr Kevtpikni
Tpdtreda, pe 10 TTPOYPAUUA OYOPAG CTOIXEIWV EVEPYNTIKOU, ATTOPAKPUVEI TOV KivOUVO WIOG alQVIBIOOTIKAG
UTTOXWPENONG TWV OPOAOYIaKWY TINWV. ‘Eva yeydAO TUAUA TWV GUUHETEXOVTWY OTIG AYOPEG EKTIUG, OTI N Kpion
Tou &éotraoce 1o 2009 dev ptropei va eravaAn@Bei kal 611 0 Aueaog Kivouvog €xel atmouakpuvBei. QoToéco,
UTTOAEITTOVTOI OPKETE OTO TTESIO TWV PETAPPUBUICEWY TTPOKEIUEVOU Va DIACQAAICTEI O EVIAIOG XOPAKTHPAG TNG
ONUOCIOVOMIKAG TTONITIKAG Kal N avadidpBpwaon Tou Tpatredikou cuaTriuaTog TG Eupwdlwvng.

ItaAia: MoAiTikég Avatapdgeig kai Covid-19

To 1TePIBWPIO TNG ATTOBOONG TOU BEKAETOUG ITOAIKOU KPATIKOU OPOASYOU EVaVTI TOU AVTIOTOIXOU YEPHUAVIKOU
dlapopewveTal ota emiTreda Tou AtrpiAiou Tou 2018, étav 1o AdikioTiké Kivnpa Mévre AoTépwv Kal n de€Id
AaikioTIK Aéyka, avakoivwoav To oxnuaTiond kupepvntikou cuvaoTiopou. O1 avTimapaBéoelg Tou TOTE
KuBepvnTikoU ouvacoTriopoU e TNV EupwTraikr) ETTPOTIA yia Tov TTPOUTTOAOYICNO, €ixe TTPOKAAETEl TNV
avodo Tou KIvoUvou Xwpag (country risk), cupBAAAOVTAG KATOAUTIKG OTNV UTTOXWENON TWV TIHWV TWV
ITAAIKWV KPATIKWY TITAWV.

MapdTi ofuepa oTo TTONITIKO OKNVIKO UTTAPXEl £VAG VEOG GUVACTIIONOG atrd TOV OTToio atrouciddel n A&yka,
TO TTONITIKO KAipa dev TTavel va gival eudeTdBAnTO. H oikovopia Tng ITaAiag gival TToAU e0BpauoTn, kabwg 1600
0 YEWPYIKOG TOpEAg, 600 Kal 0 Blounxavikdg KAGOOG u@avifouv aduvapia, eV O TOPEAG TWV UTTNPECIWY
emdelkvUel OTAOINOTNTA. To €EwTepIkG TTEPIBANAOVY, €TTNPeddel o€ onNUAvTIKG PABUd TNV EUTTOPIKA Kal
eTEVOUTIKY dpaoTtnpiétnTa. Opwg, 6oov a@opd TIG ayopES, auTég TTPOEEoPAOUV OTI Ta XEIPOTEPA YIA TOV
TTOAITIKO KivOUVO avAKOuv OTO TTapeABOV.

21nv ITaAia, n olkovouikr) peyéBuvaon TTPoPRAETTETAI va gival oplakd BETIKA, KABWS CUPQWVA PE TIG EKTIUNAOEIG
NG Eupwtraikrig EmiTpoti¢ Ba avéABel o€ poAig 0,3% 1o 2020, atrd 0,2% 10 2019, evd TO XpEOG ThG XWPAG,
Ba diatnpnBei atnv TrepioxA Tou 136% Tou AET, xwpig va eival yia Tnv wpa duvatd va TTOTOTIKOTTOINGEI N
emmTWon ammé Tnv e£amAwan Tou Covid-19 otn xwpa.
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Ta eAAnvikd opéAoya OTNV TIPOTIUNON TWV ETTEVOUTWYV, TTAPOTI UTTOAEITTOVTAI TNG ETTEVOUTIKAG
BaBuidag

H EAMGSa, n otroia SOKINAOTNKE goRapd atrd HIO TTOAUETH) OIKOVOIKN KPion, atroTeAe pia atmod Tig Taxutepa
QVATITUOOOUEVEG OIKoVopieG TNG Eupwdlwvng, kaBwg 10 2020 oclpewva pe Tnv EupwTraikry Emirpotm)
TTpoodoKdTal avodog Tou pubuou petafoAng tou AEN kartd 2,4%, étav cuvoAikd n Eupwdlwvn tnv idia
mepiodo Ba Trapapeivel oto pubud Tou 2019 (1,2%). O TTONITIKOG KivOuvog aTnv TTEPITITWonN TNG EAAGSAG £xel
kataoTei TTAéov akpaia TrepimTwon. To mepiBwplo TG atdédoong Tou dekagToUg €AANVIKOU KPATIKOU
OMOASGYOU £vavTi TOU AVTIOTOIXOU YEPHAVIKOU dlapop@wvetal oTa emiTreda Tou OkTwRpiou Tou 2009 (138,5
M.B., 18/02/2020) Kkai Ol TTPOOTITIKEG TTEPAITEPW ATTOKAIMAKWONG TOU €ival EVOIWVEG.

MoAovoTI, N xwpa €TTARYN atd yia coBapr OIKOVOUIKN U@Ean, ol dIapBpwTIKEG PETappubuioelg dev £xouv
OAoKANpwOEi, wWOoTOGCO KpivovTal ATTAPAITNTEG TTPOKEINEVOU va UTTAPEEl IO PAKPOTTPOBeoua PBIWCIUn
OIKOVOUIKI] avdaTTTuén.

ILHNA
O1 utrown@I01 YIa TIG TIPOEDPIKEG EKAOYEG DEV TPOMALOUV TIG AYOPES

2116 Hvwpéveg MoAiteieg o xpnuatiotnpiakog deiktng S&P 500 1o TeAeuTaio didoTnua KATéypaywe I0TOPIKA
uynAd. H €€€NEN auTr) emPBeBaiwvel TNV atTown OTI O CUUUETEXOVTEG OTIG ayopég Oev DIAKPIVOUV KATI TTOU
MTTOPEI va TPOTTOTTOINTEI TRV OIKOVOUIKA KATAOTACN KAl VO TOUG AVNOUXEI GTOV TTPOEKAOYIKO aywva, JETA TIG
mpoopateg €eAiCeig otnv lowa kal oto New Hampshire atnv KkoUupoa yia 10 Xpioua Tou utroyn@iou Twv
AnUOKPATIKWY yia TnVv TTpoedpia. H mBavotnta va utrdpéer yia Tpwtn @opd atod 1o 1952 ekAoyA uttowngiou
TPoEdpou oTo AnuokpaTikd Koupa og deUTepn A Kal TPITN Wwneogopia gival oxeTIKA peyaAn. YtevBuuileTal
0TI, eVW TTPIV Aiyoug UAVEG OI ayopEg EBEIXVAV AVAOUXEG OTNV TTPOOTITIKA avaAnyng Tng TTpoedpiag atod tn
yepouaolaoTh Tng Maoayxouoétng Elizabeth Warren, orjuepa n ommoladnTrote avnouxia £xel EKAEIYEL.

H mBavéTtnTa va ekAeyei TTpOEdPOG aTTd TO KOPPA TwV ANUOKPATIKWY, évag pIfooTTdoTng uttowngiog (Bernie
Sanders) | évag peTpioradng utrowngeiog (Michael Bloomberg) dev avnouxei TiIg ayopég, KaBwg kai ol dUo
gival @IANIKG TTpoaKeipevol oTIG ayopég. EmTTpooBéTwg, n mBavoTnTa €vog TTOAUSIOGTTACHEVOU GUVEDPIOU YIa
TOUG ANPOKPATIKOUG QEPVEI TTIO KOVTA TNV TTAVEKAOYH Tou TTpoEdpou Trump. H mBavotnTa eTTavekAoyrig Tou
otadlakd aufdvertal, 6TTwG AAWOTE PopPTUPA N Avodog TOU TTOCOCTOU ETTAPKEIAG OTNV AOKNOn TWV
KaBnkévTwy Tou a1o 49% (Gallup), ATo1 TO UYPNASTEPO TTOo0aTO aTTd TO 2017. H ev Adyw €vdeiEn, woTdoo,
Oev atroTeAei eyyunan 011 n ekAoyn Tou €xel "KAEIdwaoEl".

. Kiva
O1 avnouyieg yia TOV KOPWVOid Kal TIG EUTTOPIKES EVTATEIG HETPIGOVTAI

Metd amd oxedov evapion XpOvo eUTTOPIKWY avTITTapaBéoewy peTagl Hvwpévwy Mohiteiwv kai Kivag, n
UTTOYPa®PN MIOG TTPOKATAPKTIKNAG oup@wviag (Pdon 1) Tov Tepaauévo Priva, AsItolpynoe KATEUVAOTIKA OTO
TETAPEVO KAipa TTOU €ixe dnuioupynBei 6Ao autd 1o didoTnua. H Kiva £xel deoueuBei va aughnoel TIG ayopEg
auePIKaVIKWY TTpoidvTwy agiag 200 di1o. doAapiwv Tnv emmopevn dietia kail o1 HIMA va pnv emBdaAouv véoug
daopoUg OTIG KIVEQIKEG £€aywyES. Me TV UTTOYPA®A TNG CUPPWVIAG, Ta EUTTAEKOUEVA UEPN EICEPYXOVTAI OTN
dladikacia (Pdaon 2) va oulntioouv {NTAPATA TTOU A@OPOUV TIG XPNMUATOTTIOTWTIKEG UTINPECIEG KAl TV
TTPOOTACIa TNG TIVEUPATIKAG 1010KTNCIAG.

MapdAAnAa, n epedavion kal n TaxutnTa eEATTAWONG TOU KOPWVOIOU PAVEPWVEI OTI OI KIVECIKEG apXES HEXPI
onuepa diaxeipi¢ovral Pe TTOAU TTPOCEKTIKO TPOTTO PIa AKpwGS cofapr] uttéBeon. EMITTPOcBeTa, ekTIHOUV OTI
n emdnuia Ba gival BpaxUupia kai 6TI N KIVECIKY] OIKOVOWia gival IKOVHA va atToppo@rioel Toug Kpadaououg OTo
EUTTOPIO, TOV TOUPIOHOS, TN BIOPNXAVIKA TTApAYywYH Kal OTTWG Kal TNV TTEPITITWOoN Tou SARS, pia TTpocwpIvh
e€aoBévion Tou AEI oTto mpwTo Tpiunvo Ba akoAoubnBei atrd pia 10XUPr OIKOVOUIKY HeyéBuvon oTo
UTTOAOITTO TOU £TOUG.

. Xpnpatayopég

O1 atroTINAOEIG KIVOUVTAI OTO pUBPS TNG £18noeoypagiag

O1 avnouyieg yia TNV TTayKOOHUIA OIKOVOUIKT) HEYEBUVON £X0UV apXioel va UTTOXwpPoUV PETE TNV UTTOYpA®H TNG
EUTTOPIKNAG CUP@WViag Hvwpévwy MoAireiwy kai Kivag kai Tnv Uttapén evog eUTTopikoU HopaTOPIoUl YETAEU
Hvwpévou Baolkeiou kai EE TouAdyiotov péxpl 10 TéEAOg Tou 2020. MapdAAnAa, n &iatipnon Tou
OIEUKOAUVTIKOU XOPAKTAPA TNG VOUIOUATIKAG TTONITIKNAG MEYAAWV KEVTPIKWY TPATTECWV €XEl AEITOUPYAOEI
UTTOOTNPIKTIKA OTIG OUOAOYIOKEG KOl XPNHATIOTNPIAKEG AYOPEG.
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MoAovaTi, gival TTOAU TTPOWPEO va TTOTOTIKOTTOINBOUV O EVOEXOUEVES ETTITITWAOEIG TNV TTAYKOCGHIO OIKOVOUia
atmd Tnv €EATTAWON TOU KOpwvoiou, Kabwg eival dUOKOAO va TTpocadIoploBei n Xpovikr Tou JIGPKEIQ, Ol
OUMMETEXOVTEG TNV ayopd eKTIOUV OTI O TTEPIOPIOUOG TOU KOpwvoioU atd TIG apxés Tng Kivag kai n
TauTdXpPOVN TTAPEURACT TOUG OTNV TTAPAYWYR Kal T XpnuatoddTnon TwV ETIXEIPAOEWY TG XWPaAS €ival
ouvatdv va auBAUvVEl TNV OIKOVOUIKK €TIBPAduvon TToU TTPOKAAEI OTa TTPWTA OTAdIA TNG EEATTAWONG TOU.
E@bdoov, To ammokopupwua TnNG £€apaong Tou Kopwvoiou AGBEI Xwpa GTO TTPWTO TPIMNVO TOU £TOUG OTTWG Kal
oTnV TTEPITITWON Tou 10U SARS, n TTayKOOUIa OIKOVOUIKA dpaoTnpidTnTa guVOAIKA TO 2020 dev avauéveTal
VO UTTOOTEI ONUAVTIKEG OTTWAEIEG.

rPAPHMA 10 Alaypovikr) e€ENIEN spreads Twv 10-TwV KPATIKWV OPoASYwv EAAGDaG, MopTtoyaAiag, ITaAiag kai MaAAiog
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HIMA

Acgiktng Tipwv KatavaAwTh (ATK)

20pewva PE Ta PN TTOXIKA dlopBwuéva oTolxeia, Tov lavoudpio, o TTANBwpIouog avABe a1o 2,5%, o€ eThola
Baon, évavt 2,3%, Tov TTponyoUuEvo prva, PHETPNoN n otroia gixe va kartaypa@ei atrd tov OKTWRPIo Tou
2018. H avodog tou ATK, n otroia Atav peyaAuTepn atrd TIG eKTINACEIG TG ayopdc, OPEiAETal KUPIWG OTNV
auénon Twv TINWV TNG evépyelag (+6,2%, €TAoIa PETABOAN), TwV UTTNPECIWV IOTPIKAG @povTidag (+5,1%,
€TACIA PYETABOAN) Kal TWV TIHWV TWV EVOIKIWV KaToIKiag (+3,3%, eTnola yeTafoAn). EmimpdoBeta, o dOUIKOG
TTANBWPIoUSS (ATK €aIpOUPEVWV TWV TINWVY TPOYIUWY Kal EVEPYEIDG), ToV lavoudplio, diapuop@wonke oToO
2,3%, yia 1€TapTo diadoxiké ufiva (Mpaenua 11).

O TANBWPICHSG, TOUG ETTOUEVOUG PAVEG, EVOEXETAI Va dlapop@wbei oe xaunAdTepa eTTiTeda, yia Toug €€AG
Abyoug:

Mpwrtov, n péon TIUA Tou apyou TreTpeAaiou Brent dueong Tapddoong diapop@wbnke, Tov lavoudplo, ota
$64/BapéAl, kataypdeovtag unviaia peiwon katd $4/BapéAl, olupwva e Tnv U.S. Energy Information
Administration-EIA (®epoudpiog 2020), evw, CUPQWVA PE TA PEXPI TWPA DIOBECIUA OTOIXEI, N TITWTIKI TAoN
ouvexiCetal kal Tov PeBpoudplo. ZTnV TITWAON TWV TIHWY Tou apyoU TreTpeAaiou Brent cuvéBale apevog n
atrokAIpdkwaon g évraong otn Méon AvatoAr petagl Twv HIMA kai Tou Ipdv kar agetépou n eEGTTAWON TNG
emdnuiag Tou KOpwWVOioU, N oTToia yEipel avnouxies yia peiwpévn {ATnon apyou treTpeAaiou. H EIA avapével
om n Tiun Brent 8a uttoxwpnoel, amd $64,37/BapéAl katd péao 6po, 1o 2019, ota $61,25/BapéA To 2020, yia
va avéNBel ata $67,53/BapéAl To 2021. Ocov agopd de oTnv TIMA Tou apyou TreTpeAaiou West Texas
Intermediate (WTI), n EIA ekTiyd 611 6a utroxwpnoel, ammd $57,02/BapéAi To 2019, ota $55,71/BapéA To 2020
kal Oa avéABel ota $62,03/Bapéhl To 2021.

AeUTEPOV, N IBIWTIKA KATAVAAWGT, N OTTOI0 OUVIOTA TO BACIKOTEPO TTUAWVA TOU AVATITUEIOKOU TTPOTUTTOU TWV
HIMA, avapéveral va emIBpaduvBei, EAa@pwg, KaTd To TPEXOV £T0G. ZUyKeKpIpéva, To 2019, TO auePIKAVIKO
AETT, cuvetTikoupoUPEVO aTTd TNV ETTEKTATIKI) NUOCIOVOUIKK) TTONITIKF, N oTToia UIOBETABNKE OTIC ApXEG TOU
2018, augnbnke katd 2,3%, Pe TNV IBIWTIKA KATAVAAWON va onueiwvel avodo katd 2,6%. MNa 1o 2020, n
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OpooTtrovdiakr Tpdameda Twv HIMA (Fed) ekTipd 611 n avgnon Tou AEN Ba emPBpaduvBei 1o 2,0%, evw Kai N

IBIWTIKA KATAVAAWGON -CUPQWVA LE TOUG CUUMETEXOVTEG OTNV ayopd- Ba diauopewBsei e XaunAdTEPQ aTTo TA
TTEPUOIVA ETTITTEDQ.

Tpitov, n avarigynon Tou doAapiou EvavTi TwWV BACIKWY VOUICPATWY, a1t TIG apxEG Tou £Toug, duvaTtal va
Aeiroupynoel ammommAnBwpIoTiKG. EvOeiKTIKG avagépetalr o1, amd TG apxég Tou 2020, péxpr Tnv 18N
deBpouapiou, To auepPIKavVIKO VOuIoUa éxel avaTiunOei katd 3,8% £vavTi TOU EUPW.

TéTapTOV, Ol TIMEG TWV EUTTOPEUMATWY KATAYPAQOUV CNUAvTIKA TITWwon Adyw Tou EEOTTACHUATOS TOU
KOPWVOoioU, aoKWVTAG KABOJIKEG TTIETEIG OTIG TINEG TWV TEAIKWYV TTPOIOVTWV.

ZUpQwva pe TG ekTipNoelg TnG Fed (AekéuBpiog 2019), To 2020 kai To 2021 0 TTANBWPICHSOS Kal 0 DOUIKOG
TTANBwpPIoPOG Ba diapopewbBoulv Tepi To 1,9% kai 2,0% aupdTepOL.

FPAGHMA 11 EEENIEN TTANBwpPIcHOU Kal OouIKoU TTANBwPICHOU (£TACIEG Y% METABOALG)
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Labor Statistics
e ATK Dopik6g MANBwpIouog

To d1eBvég eptrdHplo ayabwyv To 2019

2Upoewva Pe TNV (apxIKn) ekTipnon Tng Eurostat, 1o 2019, 1o eutropikd TAedvacpa TnG Eupwtraikhg ‘Evwong
(EE-27), avhABe o€ €200,3 di10., atré €151,8 d10., T0 2018, evd oTn ZTE diapoppwbnke og €225,7 di0., EvavTi
€194,6 d10., 10 2018. H dielpuvon Tou euTTopIKOU TTAeovAopaTog NG EupwTraikrg 'Evwong atrodidetal oTn
MEYOAUTEPN aUENON TWV EEAYWYWV EVAVTI TWV EICAYWYWV.

¢ OAa oxedov Ta KPATN-uEAN TnG EupwtraikAg ‘Evwong kataypd@nke Aavodog Twv €Laywywy, HE Tn
peyaAUTepn va onuelwveTal otnv IpAavdia (+8%) kai otnv ZAoBevia (+7%). Ooov agopd TIG XWPEG UE TO
MeyaAUTeEpO -0¢ 6poug agiag- cuvoAikd euttoplo ayaBwy, pe egaipeon 1o BéAyio o1 e€aywyég Tou oTToiou
TTapéPelvav oxXedOV apeTABANTEG, ol UTTOAOITTEG XWPES augnoav TIg e€aywyEg Toug, o€ ouykpion pe 1o 2018
(FTpdenua 12). Ooov agopd TIG EI0aYWYEG, OTA 2/3 TwV XWPWwV-PeAwV TG EE-27 auéABnkav, ye Tnv MaAta
(+18%) ka1 Tnv lMopTtoyaAia (+7%) va Trapoucidfouv Tn peyoAuTepn dvodo. OeTikd egutropikd 100JUYIO
egeavioav ol 11 atrd 116 27 XWPES, YE Ta uwnAdTEPA TTAEOVATUATA Va TTapaTnpouvTal aThv Mepuavia (€227,9
010.), otnv OAAavdia (€65,9 d10.), otnv IpAavdia (€63,9 d10.) kai aTnv ITaAia (€52,9 d10.). AvtiBeta, n MaAlia
TTapouaiace 10 PJeEYOAUTEPO EUTTOPIKO EAAEIpa (€73,1 d10.), akoAouBouuevn atd Tnv lotravia (€34,2 di0.).

Avo@opiK& HJE TOUG KUPIOGTEPOUG E€UTTOPIKOUG €Taipoug Tng EE-27, 1ig¢ dUo mpwreg BE0eIg auvéxioav va
kataAauRdvouv ol Hvwuéveg MoAiteieg (€616 d10. A 15,2% Tou ouvoAIKoU guTtTopiou ayabuwv ekTog EE, dnAadn
TO dBpoIopa TWV £LaywWywWV Kal Twv glocaywywv) kal n Kiva ( €560 &io. 1 13,8%), akoAouBoupeveg atrd 10
Hvwpévo Baoikelo (€513 d10. | 12,6%), Tnv EABetia (€257 d10. 1§ 6,3%) kai Tn Pwoia (€231 &10. § 5,7%)
(Cpdonua 13). Qotdoo, ol Tdoeig TTou TTapaTnpouvTal atn didpkela TG TTepIddou 2010-2019 diagépouv
METOEU TWV KOPUQPAiwV EUTTOPIKWY eTaipwy TG EE-27. To pepidio Twv Hvwpévwy MoAITeiwv aTo OUVOAIKO
euTTOpIo ayaBbwyv Tng EE-27 augniBnke onuavtikd tnv TeAeuTaia dekaetia, kabBwg atmd 11,9% 1o 2010, auérbnke
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o€ 12,7% 10 2014 ka1 repaitépw o€ 15,2%, 10 2019. To pepidio Tng Kivag éxel emiong auénBei, kabBwg Tapd
™ peiwon amd 12,1% 10 2010 o¢ 11,7% 10 2014, aviABe o1o 13,8% 10 2019. Ta pepidia Tou Hvwpévou
BaaoiAgiou kai Tng EABeTiag Tapéueivav oxeTIkG aueTARANTa, evwy TNG Pwoiag éxouv peiwbei atmd 1o 2015 kai
peTa. 18iaitepng avagopdg xpridel To Hvwpévo Baaileio, kaBwg 10 dipepég Tou eutrdpio pe Tnv EE-27, 1ToU
Eemrepvael Ta €500 O10., KATABEIKVUEI TNV AvaAYKAIOTNTA ETTITEUENG EUTTOPIKAG CUN@WVIag YETAEU Twv dUOo
ETAIPWV.

To 2019, Ta pnxavhuaTa Kal Ta OXAPOTa cuvExioav va d1adpapaTiCouv 1o ONPAVTIKOTEPO POAO GTO EUTTOPIO
ayabwv Tng EE-27 pe Tov utOAOITTO KOGUO, QvTITTPOOWTTEUOVTAG TO 41% TwV OUVOMNKWYV £§aYWYWYV EKTOG
EE-27 kar 10 33% Twv eicaywywv. Ta Aommd ayaba petamoinong (23% Twv egaywywv kar 24% Twv
€I0AYWYWV) Kal Ta XNUIKG 1TpoiovTa (19% Twv efaywywv kal 12% Twv gioaywywyv) diadpapdTticav 1iong
OnNMaAvTIKG poAo oTo euTTépIo ayabwy Tng EE-27, ye Ta XNUIKA TTpoidvTa va Kataypd@ouv onuavTikhg adgnon
eCaywywyv, kata 8,8%, dicuplvovtag To TTAedvaagua Tou Icofuyiou Toug katd €19,3 810. H evépyeia ammoTéAeoe
éva PIKPS TTOO00TO TWV €Caywywyv ekTdg EE-27 (5%), aAAd éva peydAo TTooooTo Twv eicaywywy (19%).
2nueiwvetal 61i TO0O0 o1 e€aywyEg, 000 Kal 01 EI0AYWYEG TTPOIOVTWYV EVEPYEIAG OonuEiwoav TITwaor, katd 8,4%
Kal 8,1%, avtioToixa, Adyw Kupiwg Twv XapunASTEPWY TIMWVY Tou TTeETpeAaiou To 2019, o€ auykpion pe 1o 2018.

TPAGHMA 12 ECaywyEg Kal €10aywyEG ETTIAEYMEVWY XWPWV Kal PEPidIa (%) Twv KUPIWV EUTTOPIKWY ETaipwyv TnG EE-27
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20pewva Pe Ta OTOIKEID TOU XpNUATIOTNPIOU TOU ZIKAYOU, Ol GUVOANIKEG KABAPEG TOTTOBETHOEIG (ayopEG peiov
TTWAACEIG) GTNV ICOTIPIA EUPW/SOAApPIO TTapEUEIVaY apvnTIKES TNV eBdoAda TTou £Ange aTig 11 deBpouapiou.
O1 apvnrikég BEaeig (kaTd Tou eupw, “short”) augndnkav katd 10.589 cupuBoAaia, Pe ATTOTEAETUA Ol GUVOAIKEG
kaBapég Béoeig va diapopewbouv ota -85.669 cuufoAaia, amd -75.080 cupBoAaia Tnv TTPONyoUuEvN
gBoopada (Mpdenua 14). Znueiwvetal OTI TTPOKEITAI yia TNV TpiTn d1adoxikr efdouadiaia aufnon Trou
kataypagetal amo Tig 21 lavouapiou 2020.

Eupw (EUR/USD) » H icoTipia eupw-0oAapiou oTig 21 PeBpouapiou atnv Eupwytrn diapop@wvoTay Tepi Ta
1,0847 USD/EUR, pe ammoTéAecpd TO €UPW VO ONUEIWVEL, ATTO TV ApPXr TOU £TOUG, OTTWAELIEG £vaAvTl TOU
doAapiou (-3,3%), evw diatTpaypateudTav uwnAdTepa Katd 4,9% atrd 10 XaunAod TTou gixe kataypdwel oTig 3
lavouapiou Tou 2017 ($1,0342).
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rPA®HMA 14 Specs BE0€IG yIa N EUTTOPIKEG/KEPDOTKOTTIKEG TUVOAAAYEG
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Avékauye 1o eupw o€ eRdopadiaia BAon, KABWS Ta OIKOVOUIKA OTOIXEIO TTOU avVAKOIVWONKav ATAV EUVOIKA
YIO TO EUPWTTATKO VOUIOUA. ZUYKEKPIPEVA:

- 21nv Eupwdwvn, o ouvBeTog deiktng PMI Markit, KaBwg Kai o1 emPEPOUG OEIKTEG OTN YETATTOINGN KAI OTIG
uttnpeoieg diapopewbnkav, Tov Pefpoudplo, uYnAOTEPA TWV EKTIMACEWY TNG ayopdg, €EEAIEN TTOU
ammodideTal KUPiWG OTN GNPAVTIKA dvodo TNG YEPUAVIKAG METATTOINONG, N OTI0Id WOTOCO TTAPAUEVEl OE
etmieda TTou UTTOdNAWVOUV CUPPIKVWAN Tou KAGdOoU.

- Zng HMA, ol avrioToixol €mPEPOUG OEIKTEG O€ UTINPECIEG -KUPIWG- Kal WETATTOINON KaTéypayav
ampoodoknTn ueiwon, Tov PeBpoudplo, Ye amoTéAeopa o ouvBeTog Ociktng PMI Markit va diapoppwbei oTig
49,6 povadeg, ATOI TO XauNAOTEPO eTriredo amd Tov OkTwRpio Tou 2013. O CUPPETEXOVTEG OTNV ayopd
EKTIMOUV OTI N YEiWON TNG ETTIXEIPNMATIKAG dpaoTNPIOTATAG EVOEXETAI VO AVTAVOKAA TIG APVNTIKES ETTITITWOEIG
TOU KOPWVOIOU OTNV QUEPIKAVIKI OIKOVOUia.

MapdAAnAa, OTTwg TTPOKUTITEl atrd T dNUOCIOTTOINCN TwV TIPOKTIKWY TNG TeAeuTtaiag ouvedpiaong Tng
OuooTtovdiakng Tpdatmefag Twv HIA, o1 aiwpartouyol Tng Fed avapévouv 6T 0 TTANBwPICHSOS Ba KivnOei
TTPOG TO OTOXO ToU 2%. EmimTAéov, dnAwoav TTepIcaOTEPO AICIOBOLOI YIa TIG TIPOOTITIKEG TNG OIKOVOMIAG TWV
HIA, evw dev avapévertal va TTpoBouv BpayxutrpdBeopa ae aAAayr TNG VOUIOUOTIKNG TTONITIKAG.

EABeTiké ®pdyko (CHF) » To eupw, o€ efOouadiaia BAan, ep@avidel JIKPEG OTTWAEIEG EvaVTI TOU YPAYKOU,
KivoUpevo oTtnv Trepioxn Twv 1,0616 gpdykwv (21.02.2020). To eupw onUEIWVEL, aTTO TNV apXr ToUu £TOUG,
ATTWAEIEG £VavTI TOU PPAYKOU, TNG TAENG Tou 2,2%.

Bdaoel Twv dNPocIeuBEVTWY VOUIOUATIKWY oToIxEiwv TNG SNB TNV TTponyoupevn doudda, moavoAoyeiTtal
61 dev utpée TTapEuBacr Tng 0TV ayopd OUVAAAGYNATOG YIO ATTOTPOTTH evioxXuong Tou @pdaykou, KaBuwg
TO TTOGO TWV PETPNTWV TTOU O EPTTOPIKEG TPATTECEG TNG EABeTiag eixav kataBéoel otnv SNB avABe ota
590,13 di0. @payka yia Tnv eBdouada mou £€Ange aTig 14 deBpouapiou amd 589,63 dio. gpdyka yia Tnv
eBdopada uExpl kai Tig 7 Pefpouapiou.

ZrepAiva (GBP) » H otepAiva, oTig 21 PeBpouapiou, eP@aviCe apvnTikr €IKOVA, KATAYPAPOVTAG OTTWAEIEG
1600 £vavTi Tou doAapiou-HIA (1,2964 USD/GBP) 6co kai évavti Tou eupw (0,8371 GBP/EUR). ZnueiwveTtal
611 a1rd TNV apXH Tou £T0UG, N oTePAiva KaTaypd@el kEpdN 1,0% évavTl TOU upwy KAl ATTWAEIEG 2,2% EvavTi
Tou doAapiou.

H oTepAiva epgavideTal atroduvapwévn EvavT Twv dU0 VOUITPATWYV, KaBwg n 81dBeon atropuyng avaAnywng
ETTEVOUTIKOU KIVOUVOU, £V HECW EVTEIVOUEVWYV AVNOUXIWY YIA TOV KOPWVOIO, OTPEPEI TOUG CUUUETEXOVTEG TNV
ayopd 0t 00QANECTEPEG ETTEVOUTIKEG TOTTOBETNOEIG, OTTWG €ival TO doAdplo. AuTO €ixe w¢ atmoTéAeoua, N
ayopd va ayvorjoel TOoo Ta BeTIKG OIKOVOUIKA aToixeia oTo Hvwpévo BaaiAeio (Alavikég TTwARoeIg lavouapiou
kal &giktng PMI otn peramoinon ®efpouapiou), 6co kai Tnv mOavoAoyoupevn auénon Twv dnuooiwv
daTravwy, aTov TTPoUTToAoYIouS TTou Ba KaTaTeBei Tov epxOUEVO uAva, atrd 10 YTroupyeio OIKOVOUIKWY TOU
Hvwpévou BaaiAgiou, o€ pia Tpoottddeia Tévwang TNG OIKOVOUIKAG 0pacTnpidéTnTag.
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ZWPEUTIKA, N oTepAiva, amd tnv nuépa dieCaywyng Tou dnuoywngiopatog tng 237 louviou 2016, €xel
dioAioBroel katad 12,5% évavt Tou doAapiou kal katd 9,2% évavil Tou eupw. Ze emimedo avaAnyng
€TTeVOUTIKOU KIvOUvVou, To ao@AAioTpo Kivduvou (CDS-Credit Default Swaps), revragtoug didpkeiag, oTig 21
defpouapiou, diapgopwvoTtav oe 21,8 Y.B., amd 20,9 bps oTig 14 PeBpouapiou.

H a&ia Tou xapTopuAakiou kpaTikwy opgoAdywv TnG EKT (Mpaenua 15), Tou £xel TTpoEABEI aTTd TNV £@apuoyn
TOU TTPOYPAUHATOG TTOOOTIKAG XaAdpwong (QE), yia Tnv Bdopdda péxpl Tig 14 Gefpouapiou, diapop@ubnke
ota Eupw 2,123 1p10. H EKT 1rpoéfn o€ ayopég KaAupuévwy ogoAdywv agiag Eupw 1,289 dio. kal ayopég
Asset-Backed Securities, aiag Eupw 73 exkar. EmmpocBera, n EKT, tnv Tmepacuévn eBdouada,
TTPAYUATOTIOINTE AYOPES ETAIPIKWY KOl GC@AAICTIKWY OdoAoylakwv TiTAwv agiag Eupw 1,997 dio., ye TN
OuUVOAIKN agia Tou ev Adyw XapTo@uAakiou va diapoppuwveTal Trepi Ta Eupw 193 dio.

FPAGHMA 15 EEENIEN ayopaTTWANCIWY KPATIKWY OPOAGYwWY avd prva atré Tnv EKT
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21NV €AANVIKA ayopd OpoASYywv, TO €UpOG TNG aTTddoaNnG ToUu OEKAETOUG KPATIKOU OUOAdyou, Angng 12
MapTtiou 2029, pe kouttovi 3,875%, diapoppwvoTav TIG TIPWIVEG WPES TNG 211 GeBpouapiou petagu 0,93%-
0,95%. H diapopd ammédoong ETALU Tou OeKAETOUG OoAdYou TNG EAAGSOG Kal TOU BEKAETOUG OJOAGYOU TNG
Iepupaviag (spread) avAABe oTig 137 povadeg Baong. MapdAAnAa, n amdédoon Tou deKAETOUG OOAGYOU TNG
lepuaviag, wg onueio ava@opds Tou K6aTOUG daveliopou TG Zwvng Tou Eupw, diapopewbnke ato -0,43%
(Cpdonua 16).

‘EvTova TITWTIKA KIVABNKAV 01 aTTodO0EIG TV DEKAETWV OJOAGYWYV TWV XWPWV TOU ATTOKAAOUUEVOU TTUpPAva
™NG Eupwdlwvng, pe To dekaeTEG opbdAoyo TnG lMepuaviag va Trpooeyyidel Ta XaunAd 4 pnvwv. Ze autd
OuVEBaAE n au&avopevn euPAvIon KPOUOUATWY TOU KOpwVoioUu ot Xwpes ekToG Tng Kivag (NoTia Kopéa,
ITaAia), KATI TToU avalwTTUupwaoEe Toug POROUG OTI 0 KOPWVOIOG UTToPEi va eEeAxBei o€ TTavonuia. MapdAAnAa,
1600 n TpoeIdoTToinan TG Apple TTwg d¢ Ba KaTaPEPE! va ETTITUXEI TO OTOXO TOU TTPWTOU TPIKAVOU yIa £500a
NG Tagewg Twv $63 dio. £wg $67 dio., Aoyw Pelwpévwy epyaciwv otnv Kiva, égo kal Tng Goldman Sachs
TTwg mMOavov £xel UTTOTIMNGEI N €TTITTTWON TTOU Ba £€x€l O KOPWVOIOG OTA ETAIPIKA KEPDN, EVETEIVAV TIG
QAVNOUXIEG TWV CUPMPETEXOVTWVY OTIG AyopEG YIa To PEYEBOG Kal T SIGPKEIQ TWV APVNTIKWY ETTITITWOEWY TOU
Bavarn@oépou 10U otV TTAyKOOWIA OIKOVOUIKN OpacTnpidétnTta, Trepiopifovrag tn 0O1d0eon avainwng
ETTEVOUTIKOU KIVOUVOU.

H loTravia Tpoéfn o€ eMITUXEIG EKBOTEIG KPATIKWV OUOASYWV TTEVTAETOUG Kal DEKAETOUG BIAPKEIAG, AVTAWVTAG
OUVOAIKG To 006 Twv €4,553 d10. O1 TTpooopég uttepkdAuwav katd 1,57 kail 2,28 @opég, avtioToixa, Ta
avtAnBévra ke@dAaia, uTToypappifovTag yia akopa pia @opd, Tnv oAU 1oxupr CATNON yid OJOAOYIOKOUG
TiTAOUG KpaTwv-ueAwv NG Eupwlwvng.

AEATIO OIKONOMIKQN EZEAIZEQN



@ ALPHA BANK

To dekaeTég opoAoyo Tng lMNopTtoyahiag oTig 21 PeBpouapiou katéypagpe atddoon 0,23%, Tng lotaviag
0,22% ka1 Tng ITaAiag 0,91%. H diapopd ammdédoong Tou deKaeToUg TTOPTOYAAIKOU OPOAGYOU O€ OXEON PE TNV
QavTiOTOIXN TOU YEPUAVIKOU UTTOXWPENOE OTIG 66 Y.B., Evw Tou deKAETOUG ITAAIKOU ouoAdyou aviABe oTig 134
M.B. H ammédoon Tou dekaeToug opoAdyou Twy HIMA diapopewvotav ato 1,47% oTtig 21 deBpouapiou.

FPAGHMA 16 ATTod060¢1G 10eTWV OPOAOYWV (%) Kal spreads Evavtl 10eToUg yepuaviKou OJOAGYyoU
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H EAANnvikn Oikovopia og ApiBuoug

2014 | 2015 | 2016 | 2017 2018 Mf:jg:)\‘-:ég
07 | 04 | 02 | 15 19 |
131wtk KaTavahwon 0,6 02 0,0 0,9 11 e
Anpéoia Karavahwon 14 | 16 | -07 | -04 2,5 T
AxaBdpioTteg Emrevduoelg Mayiou KepaAaiou 4,7 0,7 4,7 9,1 2122 —,
Eaywyég Ayabwv & YTnpeaiwv 7,7 31 -1,8 6,8 8,7 S~
Eicaywyég Ayabwv & YTnpeaiwv 77 04 03 71 42 e
Mev. AKT Tipwv KatavaAwth (% 1. yeta., p.o. étoug) [ -1.3 1,7 -0,8 1,1 0,6 - _*_J#""
Avepyia (%, péoo €1oug) 265 | 249 | 235 | 215 19,3 T,
Mpwroveveg looguyio Tng Mev. KuBepvnong (% AEM) *| 0,3 0,6 35 3,9 4.4 —
Xpéog Ievikfig KuBépwnong (% AEM) 178,9 | 1759 | 1785 | 176,2 181,2 N
looguyio Tpex. ZuvaMaywv (% AEM) 0,7 0,8 17 1.9 2.8 T,
2019 2019-20 Tpiunviaia

Acikteg OlkovouIKAG ZUYKUpiag 2018 ol Q2 3 ;Z:é‘gzg mg::j::g(%

mePiod0g HeTABOAEG)

Oikovopikn ApacTnpidTnTta (% eTAOIA HETABOAR)

Oykog Nav. Eptropiou (ek166 Kauoipwv-ATI/K Wv) 1,7 -14 -11 1,7 0,8 (Iav.-NOE.) | s e T
Néeg eyypapéc EmBarnywv AUTOK IVI|TWY 25,8 4,9 13,1 23,7 7,5 (lav.20)| o 1H
I1B1wTIKA O1kodopIkn ApaoT/Ta (6yKog o€ XIA. m?3) 21,4 -18,6 2,2 37,9 6,7 (1aV.-NOE.) | e —— T
Biounxavikn Mapaywyi: Meratoinon 28 19 2,7 2,1 1,2 (lav-Aek )| T —

Acikteg Mpoodokiwv
AgikTnG YmeuB. MpounBeityv otn peratoinan PMI 54,1 | 54,2 54,4 | 54,4 | 54,4 (lav.'20)| __ |10 N

AcikTng OikovouikoU KAipatog 102,1 | 100,7 | 100,7 | 106,9 [108,4 (lav.”20)| _ 1M
AcgikTng Emy/k wv MNpoadokiwv otn Biopynyavia 102,8 | 101,8 | 103,8 | 104,8 [105,8 (lav.'20)| _ e N
AsikTng EpmoTooivng KatavaAwTwy -440 | -31,1 | -29,4 | -11,7 | -10,0 (lav.20)| 1INl N ~—
MoTtwTikA ETékTaon, (% eTRola peTafoAn, TEAog
mePIOSOU)
IB1wTIKOG Topéag -1,1 -0,6 -0,2 -0,5 -0,5(Ack.)| -
EmixeipAoeIg (N XPNHOTOTTIOTWTIKEG) 0,2 1,6 25 2,2 1,9 (hek.)| [ mm
- Biopnxavia -0,6 0,6 09 | -13 0,4 (Ae.)| ™™ wum pum
- Kataok euég -0,6 -0,3 0,2 0,7 -3,1 (AeK.) | ey —
- ToupIouOg 3,6 4.2 49 4.1 3,8 (Aek)|— 1N
NoikokupId 2,2 -2,3 -2,6 2,2 280k I
- KatavahwTika Adveia -0,8 -0,7 -0,9 1,1 -1,3 (Ask.)| ~ == Py
- ZTEYOOTIKA Advela -2,8 -2,9 3.1 -3.3 -3,4 (Aex.)| — = N
Tiuég kai Ayopd Epyaciag
AT Tipwv KatavahwTr (% €T. YET., J.0. TTEPIGSOU) 0,6 0,7 0,3 -0,1 0,9 (lav. '20) | I = ___
AT Tipwv AiapepiopaTwy, (% etnoia yetafoh) 1,8 54 7,7 8,3 7,5 1pip)| __ mm N
Avepyia (%) 193 | 184 | 173 | 169 16,5 (Noe.)| Il —
AEI (% eThoia peTaBoAR, oTaBepég TipEG 2010) 1,9 14 2,8 2,3 2,3(M1pip.)| — N =
I01wTIKA KatavaAwon 1,1 0,7 -0,3 0,2 0,2 (M7pip.)| . __ —
Anpooia Karavawon 25 0,2 9,4 -05 -0,5(M1pip.)| N _
Emevduoeig 12,2 8,1 -6,1 2,0 2,0 (M 1piy.)| . oy —
Egaywyég AyaBuwv & YT peaiwv 8,7 45 5,8 9,5 9,5 (Mpip)|__ — 1IN
Eicaywyég Ayabwv & YT peoiwv 4,2 9,8 3,7 -2,9 2,9 (Mrpiy.)| MW —

Mnyn: Tpameda NG EAAGSog, EAZTAT, IOBE, IHS Markit
* Xwpig TNV €TTTT TWON TNG UTTOGTAPIENG TWV XPNHATOTT IOTWTIKWY IBPUHATWY
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1 Mpokeital yia Tov Muprjva Tou NMANBwpIcUoU, 0 0TToiog oUU@WVA We Tov opioud TnG EAZTAT utroAoyiletal atrd 1o AgikTn
Tipwv KatavaAwTn e§aipwvtag TIG opadeg: Aiatpo@r) Kai un aAkooAouya Tmotd, AAkooAoUya troTd, Katrvog kai MpoidvTa
Evépyeiag.

2 O Evopuoviouévog Aciktng Tipwv KatavaAwTr diac@alilel Tn ouyKpIoIuOTNTA PETALU Twv XWwpwv TG EE-28. O1 kUpieg
O10QOPEG PETAEU TOU EVOPUOVIOUEVOU Kal Tou €BVIKOU deikTn givai:

e To £106 avagopdg Tou EVATK eival To 2015=100,0 ka1 Tou €BvikoU ATK 10 2009=100,0.

e O EVATK KaoAUTITEI TIG KOTOVOAWTIKEG SATTAVEG TTOU TIPAYUATOTTOIOUVTAI OTNV OIKOVOUIKH ETTIKPATEIA TG XWPOG aTTo
MOVIUOUG 1] PN HOVIMOUG KATOIKOUG, evw O €BvIKOG ATK KaAUTITEl TIG KATAVOAWTIKEG OATTAVEG TWV IBIWTIKWY
VOIKOKUPIWY JOVIUWY KOTOIKWYV OTNV OIKOVOUIKA ETTIKPATEIA KAl OTNV GAAODATTH.

e O1 ouvreAeoTég aTdBuIoNG Twv €1dwv Tou EVATK utroAoyiCovTtal Baael aToixeiwv Twv EBvikwv Aoyaplacuwy Kai Tng
‘Epeuvag Oikoyevelakwv MpoutroAoyiopwyv (EOMM), evw Tou eBvikou ATK utroAoyifovTtal Bdoel atoixeiwv tng EOI.

To mapdv deArio ekdiderar amd tnv Alpha Bank kar éxer ammokAgioTiké evnuepwrikd xapaktripa. O TANPo@opies Tou TTEPIEXE TTPOEPXOVTAI ATTO TTHYES TTOU
Bewpouvrar a&idmmoTes aAAdG Sev Exouv eraAnBeurei amréd Tnv Alpha Bank kai amroreAoUv ékppaan yvwpng Baci{éuevn ot diabéoiua dedouéva piag OUYKEKPILEVNG
nuepounviag. To mapdv dev amoreAei oupBouAn i aloTacn oute TpoTpotTh yia Tnv dIEVEPYEIa OTToIa0dNTTOTE oUVAAAQYAS Kal ws K TOUTOU Oev Exouv AngBei
utréwn TapdayovTes OTTwG, N yvwon, n EUTTEIpIa, N XPNUAToOIKOVOUIKI) KATGaTaon Kai of ETTEVOUTIKOI OTOXO0I EVOS EKAOTOU TwV OUVNTIKWYV f/Kal UPIOTAUEVWY
meAarwyv kar Oev éxouv eAeyxOei yia mBavi popoAdynan Tou ekGOTN aTnV TNy OUTE KaI yia GAAN, TTEPAITéPW, POPOAOYIKI) OUVETTEIQ €K TNG CUUUETOXNS O auTd.
Emiong dev ouvioTa épeuva oTov Topéa Twv ETEVOUCEWY Kard TV évvola Tng IoxUouoag vopuoBeaiag Kal ws ek ToUTou OV Xl ouvTay Bei oUupwva LE TIS
amaitoEI§ Tou vopou yia Tn dlacgedAion Tng aveéaprnaoiag g épeuvag arov Topéa Twv emevouoewv. H Alpha Bank dev utroxpeoural va eMIKQIPOTTOIEl 1} va
avaBswpei To deAtio autd oUte va Tmpofaivel o€ QVAKOIVWOEIS 1} EI00TTOINTEIS OE TTEPITTTWON TTOU OTTOIOSATTOTE OTOIXEIO, YVWun, TTPOBAEWN 1 ekTiunon mou
mepIEXETal o€ auto UETAPANOEi 1} diammoTwOei ek Twv UOTEPWV WS avakpiBhs. Tuxdv de mpoPAEweis emi Tou TTapdvrog deATiou yia TnV TTOPEIa TwWV avaPepOUEVWY T
auTO OIKOVOUIKWYV uEyeBWV armroteAouv extiunoeis Tng Alpha Bank Baoi{ueves ora dedopéva mou mepiAaufavovrar oto deAtio. H Alpha Bank kai o1 Buyartpikég Tng,
Kkabwg emiong 1a péAn Tou AroikntikoU ZupBoudiou, Ta oTeAéxn Kai ol utTdAAnAor autwy dev mapéxouv kauia diafeBaiwon oute eyyuwvral TNV akpifeia, Tnv
mANPOTNTA Kai TNV 0pBOTNTA TWV TTANPOPOPIWV TTOU TTEPIEXOVTAl KAl TWV aTTOWEwWV TTouU SIATUTTWVOVTal OTO TTAPOV i TNV KATAAANAGTNTA TOUS yia OUYKEKPIUEVN
Xpnon kai 6ev @épouv Kapia eubuvn yia orroiavonTToTe Gueon 1 éuueon {nuia 6a UTToPoUTE TUXOV va TTPOKUWEI O OXEON |IE OTTOIAVONTTOTE XPNOI TOU TTApOVIOS
Kal Twv TTANPOQYOPIWV TTOU TTEPIEXE! €V OAw 1) ev uépel. Omoiadnmore avarrapaywyn 1 avadnuodoieuan autou Tou SeATIOU 1 TURKATOS TOU TTPETTEI UTTOXPEWTIKG va
avapépel v Alpha Bank wg¢ 1Ny mpogAeUoEws Tou

AEATIO OIKONOMIKQN EZEAIZEQN




