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Jupdwva pe  avakowwoelg TG EAITAT ywa tnv 2" ektipnon twv
MOKPOOLKOVOLKWY KAl SNOCLOVORIKWY oTotxelwv (18.10 & 21.10) to 2021 n
avanrtuén Stapopdwbnke oto 8,4%, evw To ovopaotiko AEM avaBewpnBnke
ota €181,7 Sio. (mpony. ektip.: €182,8 610.). ITal SNLOCLOVOULKA OTOLXEL Ta
andAuta HeYEON MApPEELVAV OUCLOOTIKA OUETAPBANTA, EVW WG TTOGOOTO TOU
AEN 1o dnudaolo xpéog to 2021 ektipdtal oto 194,5% tou AEM. O petafolég
oTO MaPAMAvVW HEYEDN avapévetal va amotunwbouv otnv £€kBeon Kpatkol
MpolUmoloylopol 2023 tov NoéuBpo tou 2022. Qotdco, To TPOOXESLO
MpoumoAoylwopol 2023, to omoio katateBnke otig 3 OktwPplou Slvel pia
TPWTN ELKOVA TNG OLKOVOULKAG TOALTIKNAG Yl To 2022 -2023. ElSkOTEPQ, TO
2022 1o €AMAewpa Tou tooluylou TNG Yevikng KuBépvnong Ba meploplotel ota
€-8,7 610. kal Ba ¢tdocel to 2023 ota €-4,5 610. - KUplwG PEOW TNG AUENONG
Twv Gopoloylkwy 008wV Kal TNG HElwoNG Twv damavwy. ITov afova auto n
olkovopia Ba katadépel va eMLOTPEYPEL O TIPWTOYEVEG MAEOVACUA To 2023
vyoug 0,7% Ttou AEMN. Tautdxpova TO ONUOCLO XPEOG EKTIMATOL v
anokAlpakwOel og enineda katw amno to 170% tou AEMN to 2022 ¢tdvovtag to
161,6% tou AEMN to 2023. Télog, ot 21.10 o oikOG TUOTOANTITLKAG
aflohdynong Standard & Poor's (S&P) Siatripnoe apetaBAntn otn Babuida
“BB+" tn miotoAnmrikn afloAoynon tng EAAASAG, éva OKOAOTIATL KATW Ao TV
enevéuTkn Babuida, pe otabepo “outlook”.

Al&non kata 75up Ba mpayupatomowjoouv mBavws n Fed kat n EKT otig
€pXOUEVEG OUVESPLACEL TOUC OTOXEUOVTOC OTOV EAEYXO TWV EVIOVWV
TANOWPLOTIKWV TILECEWV. 2TNV olkovouia Twv HIMA o mAnBwpLopog £xeL apyiosl
Vo OIOKALaKWVETAL Pe Bpadly puBuo, evw o SouLkog MANBwPLoUOS cuveyilel
va evioxVetal, KaBwg n ayopd epyaciag mapapével o TOAU KOAR Katdotoaon.

Jtnv Eupwlwvn, o mAnBwplopdg Slapopdwvetal oto LoToplkd uPnAdtepo
emninedo (10%) kol avapévetol va cuvexiosl va evioyVeTal PéxpL Ta TEAN Tou
TPEXOVTOC £TOUG. ApKeTol mpoSpopoL SeiKTeg £xouv uTtoXWPNoEL o Pabud mou
onuotodotel cuppikvwon TNG OLKOVOULKNG SpaoTnplotnTag. 3TNV OlKovouia
¢ Kivag, ta mpdodata olkovouLkd otolyeia katédetéav pétpla avakapdn g
OLKOVOULKNAG Spaatnpldtntag.
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* 3710 8,4% n avantuén to 2021

* BeAtiwon tou S&iktn 0LKOVOULKOU KALLOTOG TOV ZEMTEUPPLO
* 210 12% 0 mMANOwpLoNAg Ko 0To 12,1% 0 EVAPHOVIGHEVOG TOV ZEMTEUBPLO

* 210 12,2% TO MOCGOOTO AVEPYiAC TOV AUYouoTo

It 18 OktwPplou n EAITAT avakoivwoe tn
2" ektipnon twv  Emowv  EBvikwv
Aoyoplacuwv tou 2021 Kal Ta avabswpnuéva
otolxela Twv etwv 2019-20 kat ot 21
OktwBplou Tta avtiotolya otolxela yla To
loolUylo TNG VEVIKNG KuPépvnong Kol To
Snuooto xpéoc.

ovantuén
£vavrtl

Juykekpluéva, To 2021 n
Slopopodwbnke 8,4%,
TponyoUUEVNG EKTIUNONG Tov Mdadptio yla
8,3%. H avamtuén tou 2021 umodnAwvel Thv
enavadopd tou AEM kovtd ota mpo — covid
enineda, kuplwg péow NG avénong NG
KOTAVAAWONG KoL TWV EMEVOUCEWV.

oTo

Qotoco, TO ovopootiko AEM tou 2021
ovaBewpnBnke oplakd TPO¢ Ta KATW OTa
€181,7 810. évavtl mponyoUUEVNG eKTiLNoNG
yla €182,8 8l0. onuewwvovtag avénon 9,8%
évavtt 10,6% olUudwva pe TA OTOLKElD
Anp\.’22.

H avaBswpnon tou ovopactikol AEM Ttou
2021 obénynoe oe oplakn avabewpnon Twv
SnUoolovoplkwy peyeBwv w¢ mocootd Tou,
kKaBwg oe 6poug atlag ta peyédn mapEuelvav
0UCLOOTIKA opeTtaBAnTa. Eldikotepa, to 2021
To wollylo TNG VeVIKNG KuBépvnong
Slapopowbnke oto -7,5% tou AEMN kot TO
TIPWTOYEVEG TOpPEUELVE oTo -5,0% Tou AEN,
VW to Snuoolo xpéog édtace to 194,5% Tou
AEI.

OL petaPfoléc ota TmMAPATAVW — UOKPO-
OLKOVOULKQ dnpoclovoulkd  HeyEdn
QvopEVeETAl Vo amotunwBolv otnv €kBeon
KpatikoU  Mpolmoloywopotv 2023 tov
NoéuBplo tou 2022. Qotdco, to MPOCXESLO
MpoiUmoloylopol 2023, to omoio Katatédnke
otic 3 OKTWwPRpLoU Sivel pla MPWTN EKOVA TNG
OLKOVOULKN TOALTIKAG ywa to 2022 -2023.
El8koTEPQ, TO 2022 TO EAAELLA TOU LoOLUYLOU
Ba meploplotel ota €8,7 Owo. [2021: €-13,6
810.], dnAadn oto -4,1% tou AENM kal ek véou
to 2023 ota €-4,5 &iwo., (-2,0% tou AEN)
Kupilwg péow tNG avénong twv GopoAoyikwy
€006WV Kal TNG Helwong Twv damavwy (ektog
MAE kat TAA) — kuplwg petaBlBacewv Kat
QyOpPAg TIAYLWVY TIEPLOUCLAKWY OTOLXELWV. ZTOV

KoL

(as of Oct'22)

MNpaypaticd AEM (2015 prices) 1.9 -9.0 8.4
€EKar. 183,786 167,238 181,343
15wk Katavihwon 19 -7.7 5.8
Anpdaoia Katavdhwon 21 2.6 22
AkaB. Iynp. Kedohaiou (oupm.anod.) -4.2 113 214
Axkad.ZynpNayiou Kepahaiov -2.2 1.1 20.0
E€aywyég 49 -21.5 241
Eloaywysg 29 -7.3 17.7
E{wTEpIKG EpmopLo (exart. €) -1,260 -11,155 -9,577
Ovopaotkd AEM (exaT €) 183,351 165,406 181,675
(% petabolr) -9.8% 9.8%
(as of Oct'22) (as of Apr'22)
Ioof0yi0 revikig Kupépvnong (ESA ckart. €) -16,430 -13,538 -13,589
(% Tou AEN) -9.9% -1.5% -7.4%
€Kar. €) -11,480 -9,017 -9,089
(% tou AEM) -6.9% -5.0% -5.0%
AkaBdproto Xpéog Mevikiic Kupépvnong (zxar. €) 341,153 353,434 353,389
(% Tou AEM) 206.3% 194.5% 193.3%
Ovopaotkd AEN  (ekat €) 183,351 181,675 182,830
I3 . . .
afova autd Tapa TNV avénon  Twv

EVOTIOLNUEVWY TOKWV TNG YEVIKNG KUBEPVNONG
to 2023 n owovopia Oa katadépel va
enotpéPel oe mMpwtoyeveg TAedvaoua [€1,6
6wo. 0,7% tou AEM | 2022: - €3,6 &0, -1,7%
Tou AEM]. TéAog, To SNUOOLO XPEOG EKTLUATAL
ota €355 610, to 2022 kat ota €357 8io. 10
2023, wotooo n avodog tou AEM [2022: €210
6lo. | 2023 : €221 610.] Ba odnyroet to Adyo
XPEOUG/AEN oto 169% kat 161,6% tou AEMN
avtiotolya.

Tov ZemtéuPplo, o O&elktng OLKOVOULKOU
KAlpatog auvéndnke otig 105,1 pvd. amo 101,7
pvd. tov Alyouaoto. H auénuévn aBeBatotnta
™G TEePLOSOU QMOTUTIWVETAL OTL( OUVEXELS
Slakupdvoelc tou Selktn, o omoiog OpwG
Slatnpeital otabepad oe enineda avwrtepa TNG
Eupwiwvng kat Tou cuvohou tng EE. H avodog
tou Oeiktn ouvdéetal pe tn PeAtiwon Tou
KAMlpoto¢ TO0O amd TNV TMAEUPA  TWV
KATAQVOAWTWY 000 KAl OTo OUVOAO Twv
ETIXELPNUATIKWV Tipoodoklwyv, Ue e€aipeon
v Blopnyavia. (BA. ogA. 11)

Tov AuUyouoto o Oelktng Blopnxavikng
TIAPAYWYNG auénbnke kata 4,0% YoY
(Auy.’21: 10,1%) Aoyw tnG BeTikig cUPBOAAG
Tou KAASou NG «petamoinong» (4,4% YoY,
ouppoAn 3,1 mooooTlaieg puvd.) kaL tou
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«nAektplopou» (5,3% YoY, oupPoln 1,3
nocootlaieg uvs.) Tov loUAlo oto Alavikd
EUMOPLO (EKTOC KOUGIHWY KoL AUTAVTLIKWY), oL
Selkteg  KkUKAOU  epyaclwv Kot  OYKou
auénbnkav katd 7,5% kai 0,8% oe etnola
enoyLka e€opalupévn Baon avtiotolya. TEAOG,
OTIC KOTOOKEUEG, O aplOpdg Twv VEWV
olwkobopkwy adswwv avénbnke tov louvio
katd 3,0% YoY pe tnv ouvoAikn auvénon oe
eninedo 6unvou va avépyetat oto 1,3%. (BA.
oel. 16).
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Tov ZemtéuPplo, o €OVIKOG TANBWPLOUOG
(A.T.K) dapopdwOdnke oto 12,0% amo 11,4%
Tov AUyoucoTo, QAMOTUTIWVOVTAG TIG AUENOELG
KUplwg o€ evepyelakd ayaba kal diatpodn),
VW 0 SOMIKOC TMANBWPLOUOG - av Kal cadwg
UTIOAELTIETAL TOU YEVIKOU - akoAouBel otabepd
avobikn mopeia dtavovtag oto 4,9%. O ev-
apUOVIOPEVOG TIANBwpLopog SlapopdwOnke
oto 12,1%.

Mai-20

ATK Ev.ATK Aoukog/Muprvag ATK
*egaup. datpodn, mMota, KATVOG, EVEPYELA

Tov Alyoucoto, ol S€IKTEC TIHWV ELOAYWYWV
Kal Tapaywyol otn Blounxavia auéndnkav
katd 32,0% kot 39,5% oe etjolwa PBaon
avtiotoxa. H tdon auth cuvdéstal Pe TV
Avobo OToUG OEIKTEG €EVEPYELAKWY ayodwv
Katd 67,7% kot 69,2% oe etowa Paon
avtiotowa, evw avodikr mopeia akoAouBouy,
oL Seilkteg xwpic evépyela (7,5% kot 10,3%
avtiotowa). (BA. oel. 14)

Tov AUyouoto, TO TOCOOTO avepylag, o€
enoyka efopaAupévn Bdaon Slapopdwbnke
oto 12,2% (Auy.’21: 13,7%). To epyatiko
Suvaplkd pewwbnke katd -0,6% oe etrola
Baon, pe tv amaoxoAnon va auvfAvetal Kot
1,2% KOl TOUG QVEPYOUC VA HELWVOVTOL KATA
-11,4%. (BA. og. 15)

Tnv nepiodo lavovapiou-ZemteuPpiov TOU
2022, pe PBdaon ta TeAkd otolkeio o€
TPOTIOTOLNUEVN TOUELAKN BAON, O KPATLKOG
npoUmoloylopog,  mapouciace  EAAELUpO
Uoug €4,2 510. Kol TPWTOYEVEG TIAEOVACHA
€51 ekat. (BA. oel. 17)

Tov Alyouocto tou 2022, to MAEOVAGUO TOU
Looluyiou TPEXOUCWY CUVAANOYWV UELWBNKE
Kota €952 ekat. ¢tavovrag ota €0,45 bio.
Qotéco n pelwon TOU  TMAEOVAOUOTOC
ouvoéeTal o€ Peyalo BaBuo pe To poOypappa
EKTOULEVOEWV TOU MnyaviopoU Avakapding
kot AvBesktikotntag (RRF). ElSikdtepa, Ttov
Alyouoto tou 2021 eixe kataypadel oto
oolUylo Oeutepoyevwy  EL0OSNUATWY N
ektouievon TNg TpoxpnuatodoTNONG OTO
mAaiolo tou RRF, cuvakdiouBa tov AUyouaoTto
Tou 2022 TtO OXeTKO Loollylo mapouciaoe
emdeivwon kata €1,1 Swo. mapouoialoviag
EMAELUUA aVTL yla TAEOVAOUQ, £Va XpOVO TIPLV.
Jta umoAouna Looluyla embeivwon
kataypadetat Adyw (a) tng auvénong oto
€Melupa tou tooluyiov ayabwv kata €0,6
S8lo., n omola ouvbéetat e TO Looluylo
Kouolpwy (katda €403 ekat.) kot To LooluyLo
ayabwv xwpi¢ kavotpa kal Aol (katd €166
ekat.) kat (B) t™ng avénong oto EANAElUpa
MPWTOYEVWV eloodnuatwy (katd €184 ekart.).
AvtiBeta Kataypadetat  dvodo¢  oto
mAedvaopa tou Looluylou umnpeclwy (Katd
€0,9 610.) kupiwg Aoyw NG PBeAtiwong oto
TafldlwTkOd Looluylo kota €0,8 6o, Kot
€L6IKOTEPQ OTLC TAELOLWTIKEG ELOTIPALELC OL
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omoie¢ Swapopowdnkav ota €4,0 6io.
(Auy.’21: €3,2 610), Pptavovtog mepimou TO
98,5% twv avtiotolxwv tou Auy. 2019.

Tnv nepiodo lavouapiou-Auyouaotou 2022, to
EMelpa Tou Looluyiou TPEXOUOWV
ouvoAhaywv eudAvVIoE  onpavIlky auvénon
Kota €4,2 6l0., 0t oOxéon HE TO aAvtioTolo
oKTapnvo tou 2021 kat StapopdwOnke os €10
S1o0.. H tdon autr ouvdéetal Kupiwg Ue TNV
emubelvwon oto éMewa  tou  ooluyiou
ayabwv (katd €8,7 610.) Kal elSIKOTEPA UE TNV
UEYOAUTEPN alENon TwV ELCOYWYWV Evavtl
Twv e€aywywv. (BA. oeh. 18)

182

12.0 4 €12.7bn

lav-Avy'22, !

lav-Dep
lav-Map
lav-Anp
lav-Man
lav-louy
latv-louh
lav-Auy
lay-Zem
lay-Okt
lav-Noe
lav-dEk

——2019 2020 2021 —a—2022

Tov Alyoucoto, 0 €Tr|olo¢ pubuog petaBoAng
™G XPNHUATOSOTNONG TOU LSWWTIKOU TOMEQ
auénbnke oe 5,8% anod 5,5% Tov MPonyoULEVO
pnva. (BA. oel.19). Tautoxpova, oL KATaBECELG
ETUXELPNOEWV KOL VOLKOKUPLWY ToV AUYouoTo
auénbnkav kata €89 ekat. £vavil Tou
mponyoupevou pnva kat Stapopdwbnkav ota
€183,1 61o.. (BA. ogA. 20).
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210 9,9% 0 GUVOALKOG Kait aTo 4,8% 0 SOMLKOC TANOWPLOOG Tov ZeMTEUPpLo. lotopikd udnAoi.

*  MePAUTEPW MTWON TWV MPOSPOUWV SEKTWV TOV ZENTEURPLO.

Ye vEo LoToplk@ UPNAG emimedo avappixndnke
ToV ZeMTéUPpPLo 0 MANBWPLOUOG, amdppold TwV
ETWMTWOEWV Tou Pwoo-Oukpavikol TOAEUOU,
TWV KUPWOEWV otn Pwala kal Twv mpoBAnudatwy
ot epodlaotikeég aluoideg. ElSikOTEPQ, O yevL-
KOG TMANBwpLlopog aviABe oto 9,9% (ekt.: 9,7%,
AUy. 22: 9,1%). InUOVTIKEG auénoeLg mapouaoia-
oav OAEG oL Katnyopleg ayabwv Kal UTNPECLWV.
Avod8LKka KvRBnke Kal o SOULKOG (=xwplg Ta TPO-
dua/alkoololxa TTOTA/KATIVO KaL ThG EVEPYELAG,
4,8%, Avy. 22: 4,3%), umepPBaivovtag TG EKTLUN-
o€lg (4,7%).

12
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MeyaAUTepn TWV EKTLUNCEWV XELPOTEPEUCN TOU
OLKOVOULKOU KALpATOC KataypAadnKe ToV IEMTEU-
Bplo. O oxetikog beiktng tng Eupwrnaikng Emttpo-
TAC HewwOnke oto 93,7 (ext.: 95, Aly. 22: 97,3),
™ xaunAotepn tur amno tov Noéufplo tou 2020.
INUAVTIKA UEWWUEVOL ATAV OAOL OL ETILUEPOUG
eMLxelpnpatikol Seikteq 6lwg autol Twv unnpe-
OlWV KAl TG Blopnxaviag. INUOVIIKA TTwon €u-
davioe kal o SelKTNG TWV TTPOCSOKLWY TWV KATA-
VOAWTWY, QMOTEAWVTAG TNV LOTOPLKA XOUNASTE-
pn T tou (-25,0, ekt.: -25,5, Avy. 22: -28,8),
TOAU  YOunAOTEpA TOU HaKpPOXPOVIOU HEGOU
opou (-10,2).

Mepattépw umoxwpnon katéypaav oL mpodpo-
Mol emelpnpatikol deikteg PMI tov Zemtépupplo
unodnAwvovtag evtovOTepn OuppPIkVwon TNG
Spaotnplotntac. H g€€A€n avtn eivatl andppota
kuplwg NG xapunAdtepng Ztnong (Adyw g Het-
oUUEVNG aYOopPaOTLKAG SUVAUNG Kol TNG aUENpE-
vng afePfatdtntog yia to LEANOV) Kot Tou uin-

MEeWKTA N EKOVA TWV ALOVIKWV TTWARCEWV Kot THG BLOKNXAVIKAG tapaywyrig tov Alyouoto.

AoU KOOTOUG TNG EVEPYELAC, EVW BETIKA emIbpa n
AaupAuvon twv TpoPANUATWY oTLS £HOSLACTIKEG
ahuoibec. ElSIkOTEPQ, 0 SEIKTNG OTN peTamoinon
HewwOnke oto 48,4 (ekt.: 48,8, Aly. 22: 49,6),
OTIG umnpeociec oto 48,8 (ekt.: 49,1, Auy. 22:
49,8) kat o ouvBetog deiktng oto 48,1 (ekt.: 48,2,
Avy. 22: 48,9). la tov OkTwPpPLlo, oL TPWTEG EV-
Sel€elg dev eival evBappuVTIKEG KABWG KaTadeL-
KVUOUV TIEPALTEPW TITWON TWV SEKTWV: 0 cUVOE-
ToG Seiktng ekTdTal oto 47,1, OTLG UTINPECLEG
0T0 48,2 KoL oTh HeTammoinon oto 46,6.
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H otadlakr XELPOTEPEUGN TWV OLKOVOULKWVY OTOL-
xelwv elxe weg amotéAeopa kal TNV eni ta xelpw
avaBewpnon twv TpoPAéPewv Tou AleBvoug
Nopopatikot Tapelou yia tov pubpuo avamtuéng
yla G£Tog Kat yia Tov TANBwPLoUSG cUVOALKA.

2021|2022 2023[2021 20222023

MpopBA. Okr. 22 AEN MAnBwploudg
Eupwlwvn 521310526 8357
lepuavia 2,6 1,5 -03| 32 85 72
foAAia 68! 25 07| 21 58: 4,6
ItaAia 6,6 32 -02| 1,9{ 87 52
loravia 51 43 1,2 31 88 4,9
Aukusmony- | penopn 22) | TSRS
Eupwiwvn 5426 i 12|26 :53: 23
lepuavia 2,9 1,2: 08| 32 55 29
loAAia 681 23{ 1,0 21} 41: 1,8
Itaia 6,6{ 3,0{ 07| 1,9: 53: 25
lortavia 51 4,0i 20| 3,1{ 53¢ 1,3
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Muwpn pelwon epdavicav tov AUyouoto ol Aa-
VIKEC TMWANOELS 0 avtiBeon e TN Plopnxavikn
mapaywyn mou onueiwoe afloonueiwtn avodo.
Ye emoxikd e€opalupévn Baon, ol ALAVIKEG Tw-
Anoelc umoxwpnoav 0,3% oe unviaia Baon (ekt.:
-0,3%, loUA. 22: -0,4%), kupilwg Adyw Twv Xo-
UNAOTEpWY Samavwy yla TpodLUa/moTa/Kamnvo.
Juvenwg, kotd to 6Sipunvo louAiou-Auyolotou
2022 ot Alavikég mwAnoelg pewwbnkav 1,1% ou-
YKPLTIKA pe to B tpipnvo (B tpip. 22: -0,4%).
Tavtoxpova, N Blopnxavikn mapaywyn auénbnke
1,5%, unepPaivovtag TG ekTIUNOELS (ekT.: 0,7%,
IoUA. 22: -2,3%). AMO TOUG EMIUEPOUC TOUELG,
evtovotepa auénuévn ATav n mapoaywyn Twv
kepalalovxikwv ayobwv. Emopévwg, Katd Tto
Sipunvo louAiou-Auyolotou 2022 n Blopnxavikn
napaywyn ntav pewwpévn 0,5% oe oxéon He T
UEon T Tou B’ tpwunvou (B’ tpip. 22: 0,2%).
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Blopnxavikn mopaywyn Alavikég NMwARoeLg

Mo evoékato SLadoxLKO Unva, To EUMopPLKO Looly-
ylo Tov AUyouoto Atav eAAelppatiko, upnAdtepo
TWV EKTIUNCEWV (emoy. mpooapy., €-47,3 6io.,
€KT.: €-45,0 810., loUA. 22: €-40,5 610.), kaBw¢ oe
punviaia Baon ot ewoaywyeg au§nbnkav ToA
TLEPLOCOTEPO ATO O,TL OL EaYWYEG. To EAAELUUQL
odeiletal kupiwg otig mMoAl auvénuéveg TIUEG TNG
€VEPYELAG Kat Eival To uPNAOTEPO LOTOPLKA.

2TO LOTOPLKA XAUNAO 6,6% TapEpeLve Tov AUyou-
010, yla 6eUTEpo SLASOXLIKO WAV, TO ETOXLKA
Slopbwpévo mocootd avepyiog. YmevOupiletal
otL tov AUyoucto Tou 2021 Atav 7,5%. Ot
avepyol ektipwvtal ota 10,97 ekart., peElwUEVOL
katd 30 XA. 0 OX€on LE €va UAVA TIPLV KL KOTA
1.358 x1\. oe axéon pe Tov Alyouoto tou 2021.

Mkpr) emttayuvon tou puBuol avénong tng mpo-
odopdg xpnuatog kotaypadnke tov AvyouoTo.
ElbIkOTEPQ, BAoel TOu oplopol M3 Stapopdwbn-
Ke 010 6,1% etnoiwg (lovA. 22: 5,7%), evw UTO TO
OTEVOTEPO 0pLOoPO M1 mapépelve oto 6,8% (IoUA.
22:6,8%).

Mapdépola ATavV N €lKOVA TWV ETACLWV PUBUWY
METABOANG TN TPATEUKAG XPNUATOSOTNONG Kot
TWV KAToB£0EWV TOU LOLWTIKOU TOpEQ. AVOAUTL-
KOTEpQ, N Tpamellkn xpnuatodotnor tou Atav
au€nuévn CUYKPLTIKA e Tov AUyouato tou 2021
Katd 6,3% (loVA. 22: 5,9%), mMOCOGTO TOU £QV GU-
VUTIOAOYLOTOUV OL TITAOTIOLAOELG KAl Ol TTWANCELG
Sdavelwv Swapopowvetal oto 6,7% (lovA. 22:
6,3%). ZTIG ETIXELPNOELG, O T(POCAPHOCHEVOG PU-
Buog avgnong emtayuvlnke oto 8,7% (louA. 22:
7,6%), evw ota Vvolkokupld Slatnpnbnke oto
4,5% (loUA. 22: 4,5%). Ocov adopd Tig Katabé-
oelg aviABe oto 7,4% oTig emixelproeLs (lovA. 22:
6,1%) koL oto 4,2% ota vowkokupld (louA. 22:
4,2%).



TPANEZA NEIPAINE

* Fed: AU§non tou mapepufatikol emitokiou katd 75 W.B. MpoPAENEL vwpitepA Kal MEPLOCOTEPEG TLG

ETUTOKLOKEG AUENOELG.

*  Anpoopeva petwpévo 0,6% to mpaypatiko AEM to B’ Tpipunvo (toiunviaiog-etnotomnoinuévog pududg).

* 210 8,2% 0 MANOWPLoMAG ToV ZENTEUPPLO.

* ZuveyiotnKe tov ZeNTEUPPLO N BeATiwon otnv ayopd pyaciag.

H Fed otn cuvebpiaon tou ZemteuPpiov avénoe
TO BAOCLKO ETUTOKLO TNG Katd 75 W.B., anddaon
opodwvn Kat v MOANOLG OVALEVOUEVN. ZUVETIWG,
Sltapopdwvetal mAéov oto €Upog 3,00%-3,25%.
IXETIKA UE TO HEANAoV, n Fed avapével cuvéxela
TWV EMLTOKLOKWY auénoewv tovilovtag epdatika
TNV MPOGHAWOT] TNG OTNV AVILUETWTLON Tou udn-
Aol mMAnBwplopov. Qotdoo, n anodaon Oa Aap-
Bavetal exwplotd os kabe ocuvedpiacn Paoel
TWV TEAEUTALWY OTOLXELWV.

MNapdaAAnAa, avadopkd pe tn Sladlkacia meplo-
pLOpoU Tou evepynTikoU NG emPePaiwoe Tov
oxedlaopo mou eixe avakowwaoel otn cuvedpla-
on Tou Malou. B&oelL autng, amo Tov ZeENTEURpLo
KOL UETA, QO TA KPATLKA OpOAoya mou Anyouv
otn Slapkela evog pnva Ba emavenevdUeTalL To-
00 (00 He TO oUVOALKO KedAAaLo TToU ArjyeL Pelov
S60 810. (epOooV PUOLKE ATIOUEVEL), EVW QTIO Ta
TITAOTOLNUEVA OTEYAOTIKA opoAoya Ba adalpel-
TaL mooo $35 Sio.

Fevikotepa, To TeAeuTaio Slaotnua SLaMLOTWVEL
nmwo (modest) pubud avgnong tng damavng Kat
™G mapaywyne, EVw otnv ayopad epyaciag efa-
KoAouBei va kataypadetal woxupr BeAtiwon kat
TO TOCO0OTO avepylog mapapével xapnho. Ava-
yvwpileL 6tL 0 MANBwpPLoNOG apapével uPnAdg
avTavVoKAWVTAG TNV avioopportia poodopdg Kal
{NTnong mou ouvdEeTal e TNV avdnuia, Tig u-
PNAOTEPEG TIUEC TWV TPOIUWVY KaL TNG EVEPYELAG
oAAG Kal T eupUTEPEC MANBWPLOTIKEG TULEDELC.
ErutAéov, n pwotkn l6BoAr otnv Oukpavia Kat
Ol EMUTTWOELG TNG EVLOXUOUV TIEPALTEPW TOV TIAN-
BwpPLopO KAl EMEPOUV OPVNTLKA OTNV OLKOVOLKH
SpaotnploTnTa o€ TAYKOGHLO ETtinedo.

Baoel Twv VEWV MPOPAEPEWY TNG EKTLUA YA PE-
To¢ Kal To 2023 moAU xaunAdtepo pubuo ava-
mtuéng kat Alyo unAotepo mMAnBwpLlopd Katl mo-
000TO avepylag. NMapaAinAa, mpoPAénel OTL oL
auénoeslc Tou Baolkou emitokiouv Ba yivouv vwpi-
TEPA KOl OTL Ba elval TEPLOCOTEPEG QMO O,TL
nipoéPBAene tov loUvio. Emiong, oludwva pe Tig
eTuKalporotnuéveg mpoPAEPelg tou ANT, To mpa-
yHatikdo AEMN mpoPAémetal va auénbel ¢dEtog
katd 1,6% kat to 2023 katd 1,0% (extiunon louA.
22:2022: 2,3%, 2023: 1,0%).

2022 | 2023 | 2024 | 2025 | M®KPOTRS-
Beopa
Npaypatikd AEN (etfota % petaBoln)
Ient. 22 0,2 1,2 1,7 1,8 1,8
loUv. 22 1,7 1,7 1,9 1,8
MANBwpLopnds (Baoet tou Seiktn PCE)
Zent. 22 54 2,8 2,3 2,0 2,0
loUv. 22 5,2 2,6 2,2 2,0
Aoptkog TANBwpLopdg (Bdoet tou eiktn core PCE)
Ient. 22 4,5 3,1 2,3 2,1
lobv. 22 4,3 2,7 2,3
Avepyia (%)
Zent. 22 3,8 4,4 4,4 4,3 4,0
loUv. 22 3,7 3,9 4,1 4,0
Napeppatikoé erwtokio Fed (Fed Funds rate)

Ient. 22 4,4 4,6 3,9 2,9 25
lobv. 22 3,4 3,8 3,4 2,5

Kevtpikd €vpog (Central tendency) moapeup. enttokiouv
Ient. 22 41-44:44-493,4-4424-34 23-25
loUv. 22 3,1-3,6i3,6-4,1{2,9-3,6 2,3-2,5

MTwTKA KWHONKe Katd To B Tpinvo n olkovouL-
K SpactnpldtnTa (TPLUNVLALOG-ETNCLOTIOLNUEVOG
pubuog, -0,6%, a’ Tpip. 22: -1,6%), 600 KoL N
TipoNYyoUEeVN eKTipnon. Kiplol mapayovieg au-
TN¢ ™G €€EALENG NTaV MPWTLOTWG N LETABOAN TwV
amoBepdTwY Kol OEUTEPEVOVTIWG OL LOLWTLKEC
enevbUOELG Og Ayl OTOLXELA KaL N Snuoota Ka-
tavalworn. AvrtiBeta, Oetikd ouveloédepav n
WOLWTIKA KatavaAwaon Kal ol KoBapeg efaywyEg
(Aoyw twv €aywywv). I etola Baon avénbnke
1,8% (a tpip. 22: 3,7%).
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TPANEZA NEIPAINE

Tautdypova, n etalpikn kepdodopia (KEpSN PETA
and dopouc xwpic amotipnon amobepdtwy Kat
Tipooappoyr amnocBécswv kedpalaiov) katd To
B’ tpipnvo tou 2022 sktipdrat ota $3,04 TpLo. ot
€TNOLOTIOLNUEVN, ETTOXLKA TTPOCAPHOCHEVN BaAon.
Emopévwg, NTav auvénuévn kata 7,4% oe oxéon
HUE TO OMUECWG TPONYOUUEVO TPLUNVO KOl KATA
7,7% o€ oxéon pe 1o B’ tpiunvo tou 2022.

10 4

e [TAN O WP LOPOG AOpIKOG TANBWPLOPOG

EAadpd emiBpaduvon katédelfe tov TemtéUpplo
0 YEVIKOC MANBWPLOUOG, ULKPOTEPN TWV EKTLUN-
oswv (8,2%, eKT.: 8,1%, Aly. 22: 8,3%), A\Oyw Ku-
PlWG TWV CUYKPATNUEVWY QUENCEWV OTLG TLUEG
™G evépyelag Kal Twv tpodipwy. Qotoco, mapa-
pével e€atpetikd uPnAog. AvtiBeta, o SouLKOC a-
vAABe oto 6,6%, Aiyo meplocdtepo amo o,TL ava-
pevotav (ekt.: 6,5%, Auy. 22: 6,3%). EvEelgn yla
TO TPOOEXEG SLACTN LA CUVLOTA O pUBUGG avodou
TOu OElKTN TWHWV TOpaywyol TIOU TOV ZEMTEU-
Bplo cuvéxloe va emPpadivetal (8,5%, ekt.:
8,4%, AUy. 22: 8,7%).

OeTIKA TapEUELVAY TOV ZEMTEUPPLO TA OTOLXEla
yla TV ayopad pyoaciag, Alyo KaAUTEPA TWV EKTL-
punoswv. OL Bécelg epyaciag augnbnkav katd
263 xW\. (emoxikad SLopOwuéveg, €kT.: 255 YA,
AUy.: 315 x1A.) KaL To TOCOCTO QVEPYLOC UTOXW-
pnoe oto 3,5% (eKkt.: 3,7%, Avy.: 3,7%). Qotdao,
TO TIOCOOTO GUUUETOXNC TOU €pYaTKOU Suvapl-
KoU otov MANBuouo pewwdnke oto 62,3% (Avy.
22: 62,4%) koBwg pelwbnKkav oL AvepyoL Kal au-
&€nOnkav ocuykpatnuéva auvtol mou Sev avaln-
ToUv epyacia. TENog, o etolog pubuog avodou
tou wpoptcbiov emBpadivOnke ehadpd oto
5,0% (ekt.: 5,0%, Aly. 22: 5,2%). Tov OktwppLo,
Baoel Tng mopelag Twv VEWV EMSOUATWY avep-
ylag, n ewova mapapével atolodofn kabwg efa-
KoAouBouv va SlapopdPwvovTal 0 CXETLKA XA LN -
A\O eninedo.
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e Michigan Conference Board

BeATlwuévol ATAV oL SelKTEC KOTAVOAWTIKAG €-
UmLotoolVNnG Tov ZEMTEURPLO, EMNPEACUEVOL Oe-
TIKA amod tn ouykpdtnon tou mAnBwplopou. O
Selktng tou Conference Board avnABe oto 108,0
(ekt.: 104,6, AUy.: 103,6) kal tou MNavemotnuiou
Tou Miowykav oto 58,6 (ekt.: 60,0, AUy. 22: 58,2),
TN TIoU mapapével Wiaitepa xapnAd. Ta mpwta
oTolxela yla tov OKTWRPLO Katadelkvlouv Ttepal-
épw, Wkpn PBeAtiwon tou beiktn (59,8, ekt.:
58,8), kaBwg oL KatavoAwTEg epdavifovral Ayo-
TEPO amaoldSoEoL yla TNV TpEXOUCA KATAOoTAON.

MTwtika KvnOnkav tov ZentéUPpLo oL mpodpopot
ETXELPNHATIKOL eikTeg ISM’ 1bilwg oTn peTamoin-
on. O 6elktng otn peTOmoOincn UTIOXWPNOE OTO
50,9 (Aly. 22: 52,8), neplocdtepo and O,TL ava-
pevotav (52,0). Tautoxpova, o O&elktng OTLg
unnpeoieg pewwbnke oto 56,7 (Aly. 22: 56,9), AL-
yotepo amnd 6,TL avapevotav (56,0). TEAoOG, Hikpn
BeAtiwon eudavioe o mpodpopog deiktng NFIB
(ekdpalel TIC TPOOSOKIEC TWV ULKPWY ETUULPELWV,
92,1, Aly. 22: 91,8), mapapEVOVTOC APKETA XOUN-
AOTEPA TOU LOKPOXPOVLIOU HECOU Opou (98,0).

TéNog, oto UPog Tou AuyoUOTOU TIOPEUELVAV TOV
JeMTéUPPLO OL ALOVIKEG TIWANOELG avTiBeTa amd
™ Blopnxavikn mapaywyn mou avéndnke. Baoet
TWV EMOXKA £EOUOAUMEVWY OTOLXEIWV Kal o€
punviaio Baon, ot AlavikéG MWANOCELG TTapoucia-
ocav pndevikn petafoln (ext.: 0,2%, Auvy. 22:
0,4%). KaAUtepn ATV N €KOVA TWV TTWARCEWV
xwpic ta oxnuata/kavowpa (0,3%, skt.: 0,2%,
AUy. 22: 0,6%). ZUVETIWG, OL ALOVLKEC TIWANCELG TO
v’ tpiunvo Ntav avénpéveg 0,6% oe oxeon e Tou
B" tpwnvou (B tpip. 22: 2,6%). Tautoxpova, n
Blopnyavikn mapaywyn auénbnke 0,4% oe oxéon
pe tov AUyouato (AUy. 22: -0,1%) €vavtL oplLOKA
BeTIkNG LETABOANG TTOU avapevotay. Emopévwg,
to V' Tpilpnvo Atav auvénuévn 0,7% oe oxeon Ue
Tou B’ TpwuRvou tou 2022 (B’ tpip. 22: 1,3%).
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* 210 3,9% 0 puBNAG avamntugng to Y’ Tpipnvo tou 2022 (strjotog pududg).

* loxupotepn avodog tnG BLopny. mapaywyng aAld emiBpaduvon otig ALaVIKEG WA CELG TOV ZENTEUBPLO.

INUAVTIKO €lval To MARYUO OTNV OLKOVOUia amo
Ta TIOAU QUOTNPA TEPLOPLOTIKA HETPA TIOU AQ-
Bavovtal oto mAaiolo tNG KUPBEPVNTLKAG TTOALTL-
KNG UNSEVIKAC avoXNG oTov Kopwvoid. Q¢ amote-
AECUQ, N OLKOVOLKN §paoTnpLlOTNTO OVAKOUITTEL
oTaSLoKA e pUBUO CUYKPLTIKA XOUNAO. ElSikOTE-
pa, To mpaypatikd AEM katd to v’ tpiunvo auén-
Bnke 3,9% oe etnola Baon (ext.: 3,3%, B’ Tpip.
22: 0,4%). Bdoel twv mpoodatwy mpoPAEPewv
Tou ANT, o puBuog avamtuéng ekTLUATAL OTO
3,2% 10 2022 kaL oto 4,4% 1o 2023 (mpoPA. louA.
22: 3,3% kot 4,6% avtiotolya).

Evtovotepa avodika Kwnbnke tov ZemtépBplo n
Blopnyavikn mapaywyn (oe etiola Bacn, 6,3%,
€KT.: 4,8%, AUy. 22: 4,2%), eVw TILO GUYKPOTNUE-
va avodikd ol Alavikég mMwAnoelg (2,5%, eKt.:
3,0%, Auy. 22: 5,4%). Emiong, oL mAyleg enevdu-
oelg auénbnkav to evveaunvo 5,9% (8unvo.:
5,8%). Tautdxpova, oL e€aywyeg auéndnkav 5,7%
ot etnolwa Baon (ext.: 4,0%, Avy. 22: 7,1%), ol
eloaywyég 0,3% (ekt.: 0,0%, Aly. 22: 0,3%), evw
ta ouvalaypatikd Slabéoipa pewdnkav ota
$3.029 &1o. (Aly. 22: $3.055 8u0.).
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MapdAAnAa, pewwbnkav ek véou ol TPOSpopoL
deikteg Caixin PMI, 16lwg oTlg umnpeoieg. Ztn
uetanoinon pewwbnke oto 48,1 (Auy. 22: 49,5),
OTIG unnpeciec oto 49,3 (Avy. 22: 55,0), evw o
ouvBetog Seiktng oto 48,5 (Avy. 22: 53,0).

TéNog, o MANBwpLopog aviABe tov ZemtéupBplo oto
2,8% (eKT.: 2,9%, AUy. 22: 2,5%), ev UEPEL AOYW TNG
€€EAENG TWV TIHWV TwWV TPpodipwy. O oTOXOC YL
bEtog elvat oto «mepinou 3%». Xwpig ta tpodLua/
eveépyela emBpaduvnke oto 0,6% (Auy. 22: 0,8%).

e AMETABANTN N VOULOHKATLKE) TIOALTLKA.

*  MEWKTA N EKOVA TWV TPOSPOUWV ETUXELPNHATIKWV SEWKTWV (Tdvkav &PMI).

ALETABANTN, OMWG avapevotay, Slatrpnaoe Tn vo-
ULOMATIKA TIOALTIKA TNG n Kevtpikn Tpamela tng
lanwviag (Ttl) otnv teAeutaia cuvedpiaon Tng.

H Katdpynon Twv MEPLOPLOTIKWY LETPWV YLOL TOV
KOpwVolio emédpace BETIKA GTNV OLKOVOULKN dpa-
oTNELOTNTA, WBlwg OTOV TOoPEA TWV UMNPECLWV,
£VW Kat ta poPAnpata otnv epodlactikr aAuaci-
Sa daivetal va €xouv appAuvBel oe kamolo Ba-
0Buo. Qotdoo, n auénuévn apepatdtnta Siebvwg,
n avodog Tou MANBwpPLoUOU, oL EVOEIEELG UTTOXW-
pNONG TG ZATNONG Kat oL UPNAEG TLMEG TNG EVEP-
YELag emiBaplvouv SUCHEVWCE TV TTopaywyr). Ev-
Selktiki eival n €EAEN Twv MPAOSpoUwWY ETXEL-
PNUATIKWY SelKTWV Tavkav kat PMI. O Selktng
TAVKQV OTLG HEYAAEG ETALPELEG TNG UETATIONONG
Tieploplotnke To y* tpipnvo oto 8 (B’ tpip. 22: 9),
EVW YLa TO TPEXOV Tpiunvo mpoPfAmetal BeAtiw-
Or TOU 0To 9. JTIG HEYANEG ETXELPAOEL OTOUG &-
KTOG petamnoinong topeic avilBe oto 14 (B’ tpip.
22: 13), evw ylO TO TPEXOV TPLUNVO AVAUEVETAL
pelwon tou 11. Napopola Kwvhdnkav ol mpodpo-
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——PMI Metamoinong PMI Yrinpeotwv

pot Seikteg PMI tov Oktwpplo. Itn petamoinon
HeLwONnKe oplakd oto 50,7 (Xemt. 22: 50,8), otig
unnpeoiec avAABe oto 53,0 (Zemt. 22: 52,2) KaL o
ouvBetog av€nbnke oto 51,7 (Zemrt. 22: 51,0).

TéNog, ehadpd avEnuévog ATav Tov ZeEMTEUPPLO O
TANBWPLOMOG Xwplg Ta vwrd tpodiua (3%, Auvy.
22: 2,8%), oplopo mou n Ttl mpoTiud.
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PIRAEUS BANK

Owkovouko KAipa

EAAaba

2. Asgiktng Emixelpnpotikwy Npoodokiwv

1. Asgiktng OwovoutkoU KAipartog (ESI)
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3. Aeiktng Epmotoouvng
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PIRAEUS BANK

EAAGSa: Okovouikn Apaotnplotnta

1. Mpaypotiko AEM (% petaBoAn) 2. OvopaoTiko AEM (% petaBoln)
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1. Npaypatikd AEN (€ dioek.)

EAAada: Zuviotwoeg tou AEN

2. AkaBaplotog Ixnuatiopog Mayiouv Kepoaiaiou

(otaBepég TipeEg 2015, € Sioek.)
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e OKPOXPOVLOG H.0. 1995-2021

——g€aywy£g ayabwv Kat UTNPECLLV

e 1QKPOXPOVLOG p.0. 1995-2021
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PIRAEUS BANK

EANGSa: Acikteg TLHWV

1. Mpayuatikd vs Ovopaotiko AEM 2. ArtonAnBwptlotric AEM vs ATK
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1. Mooootd Avepyiag
(un emoxika e€opaAupéva oTolyeia - nsa)

EANGSa: Ayopad Epyaciog

2. Mooootd Avepylog

35.0
30.0 27.5 26.5 Q2/22
24.4 I 9
N 249
250 235 30.0
N, 215
| R
b, 193 N
20.0 17.9 ) [ 173 25.0 M\~
A 16.3 2V
127, Tilrimaed® > N
15.0 . = 200 S A
14.8 =M /
9.6 \/\\/ \J\
100 178 ,—J 15.0 \
JTJ A
5.0 10.0
0.0
38888 nNIInnEenneeas88say 30
B B B B R R IR o Rl s P Yy e S S SN NN NEEI222RRRRNSNNRRN
[efefoNoNefoNoNeoNoNoNeoNo oo oo NoRe oo NofoNoNe oo oo o) A b2 A< b2 b2 A< b2 a2 a2 Aa<ES A< E 2 Q%
EED¥E§:¥EE3¥E§3¥_653¥§§3¥953¥§§3¥953
Mooootd avepyiag tpipnviaia otoxeia €Tola OToLKELQL o0 o0 o0 o0 o0 o0 o0 o0 o
Mocootod avepyiag (sa) MNocooto avepyiag (nsa)
3. AntaocxoAnon 4. «N€ow™* kal «Makpoypovia»** Avepyol
(1N emoxka e€opaAupéva oToLxELa - Nsa) (xALdbeg dtopa, Un emoy. e€op. Ztolxela - nsa)
15.0 - 4,800
Q2/22 1,200.0
- 4,600
10.0
| 4400 10000
5.0 4200 o000
o /_\/-/\/—\__/\ { - 4,000 Q/22
| 3800 600.0
5.0 F 3600 000
- 3,400
-100
L 3200 2000
-15.0 - 3,000
88882200800 233853885583823RR8:=Y 0.0
WV DNDOO =T =N NMMNITITINNOONNOOWNNDONDO O« N
33338583353858335385833535833333 e b P
arooxGAnon (o€ xINABEC dropa-AA) 000000000030 00300030003300T3T
—— anaoxoAnon (etriola % petafoin-AA) "Néo" dvepyot ~ ——Makpoxpovia GvepyoL

uéoog 6pog emunédou anacxoAnong (2001-2021-AA)

Mnyn: EASTAT, Economic Research & Investment Strategy

* «vEo AVEPYOL: AVEPYOL TIOU ELCEPXOVTAL TIPWTN GOPA OTNV ayopd
epyoaoiag katl Sev €xouv epyootel oTo apeABov
** «paKkpoxpoviay avepyol: avalntouv epyacia yla > 12 piveg
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EANada: Ektédeon Kpatikou MpoiimoAoyiopol 2022

10

1

[

12

1

w

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

3

o

3

iy

32

EktéAeon Kpatikou MpoiUmoAoyiopou 2022
lav. - 2er. lav. - Sem. 2022 2021 2022
2021
ekat. € (Tpomornownuévn Ttauslakrn 8aon) EXTWAOELS Extiurioelg
Mpayy. Mpayu. | MpoimoAoyiopot |Awadopd Mpayp. 2 | MPoUmoAoyopod
2022'* 20227
1) () 3) 4=(2-3) (5) (6)
(1) KaBapd Ecoda Kpatiko NMpoimoAoyiopot (K.M) (1o +2a) 39,450 44,024 38,805 5,219 54,878 57,101
1la. KaBapdEcoda K.MN ektdg MN.A.E & TAA (i+ii+ii+v+v+vi-vii) 33,644 39,912 34,227 5,685 47,999 49,665
(i) ®opot 33,679 40,560 35,741 4,819 48,126 50,442
(i) Kowwvikég elodopég 41 42 41 1 55 55
(iii) MetaBLBdoelg & Aotndrp‘s’xovmécoéa 2,810 3,029 1,438 1,592 4,306 2,008
(extog ecodwv NAE & TAA)
EK WV OTOLY 190 30 23 8 329 30
(a.) emoTpodég Samavwv ya 1okoug

(iv) NwARoELg aya®wV Kat UTtNPESLWV 429 612 429 183 611 2,104
(v) NwARoELg tayiwv MEPLOUCLAKWY OTOLXEIWV 4 7 0 7 4 13
(vi) lwAnoelg o dwv 0 0 0 0 0 0
(vii) Etuotpodéc dpopwv 3,320 4,340 3,423 917 5,103 4,957
2a.'Ecoda N.A.E & T.A (i+ii) 5,806 4,112 4,578 -466 6,879 7,436
(i) Ecoba Mpoypauparog Anpooiwv Enevsvoewv (MAE) /° 3,496 2,394 2,860 -466 4,569 4,000
(i) EcoSa amd to Tapeio Avakoppng ko AvOekTkdTnTog (TAA)'® 2,310 1,718 1,718 0 2,310 3,436
(1) Aaraveg Kpatikot MpoinoAoyiopot (16 +2B) 49,600 48,245 48,886 -641 69,750 67,929
1B. Aardve ektog MAE & T.A (i+iHii+Hv+v+vi+vii+viii+x+x) 43,178 41,208 42,180 972 60,749 56,929
(i) Napoxég oe epyalopévoug 9,991 10,118 10,146 -28 13,494 13,610
(i) Kowwvikég mapoxeg 155 165 178 -12 281 221
(iii) MetaBiBaoeL; 25,548 23,157 22,300 857 37,038 30,583
(iv) Ayopég ayaBwv KoL UTtnpECLLV 1,069 1,257 753 504 1,992 1,355
(v) Edothoelg 17 159 34 125 346 80
(vi) Tokol (o akaBapiotn Baon) 4,379 4,303 4,160 143 4,873 4,600
(vii) Aoutéc Samdvec 44 41 42 2 52 101
(viii) Motwoelg uro kotavopn (mAnv NAE & TAA) 0 0 1,906 -1,906 0 2,923
(ix) ATtoKTAOELG Tty WV TEPLOUCLOKWY OTOLXEIWV 1,975 2,007 2,661 -654 2,672 3,456
(x) ArtoktrioeLg TpoAdbwv 0 1 0 1 1 0
2B. Aandveg NAE & Tapeiouv Avakapungkat Ztabepomrog 6,420 7,037 6,706 331 9,001 10,999
(i) Aamdveg MNpoypappatog Anpoociwv Enevéuoewv (MAE) 6,336 5,569 4,900 669 8,694 7,800
(i) Aamdveg Tapeiov Avakapdng kat AvBektikdtnTag (TAA) 84 1,468 1,806 -338 307 3,199
1. looZuyto K.N extog MAE &TAA (1a-1B) -9,534 -1,296 -7,953 -12,750 -7,264
2.100%0yto NAE. & TAA (2a.-2B) 614 2,925 2,128 2,122 3,563
loo0yto Kpatukou Mpourooyiopot /* (I-11) -10,150 -4,221 -10,081 -14,872 -10,827
Npwrtoyevég ArtotéAecpa Kpatiko MpounoAoylopol -5,960 51 -5,943 -10,327 -6,257

1/ 21601 T0oU Npoinmoloylopol 2022, TPOCAP LOCHEVOL OTA CUVOALKA LEYEDN OTIWG QUTOTUTILIVOVTAL OTLG EKTLUAOELS TNG ELONYNTIKNG €kBeong Tou NMpolnoloylopol 2022.
2/ Taototxeia Twv €606WV KAL TWV SAMAVWY TOU KPATIKOU TIPOUTOAOYLoHOU yLa o €106 2021, eivat mpoowpvd kat Ba opLotikomonBouv e thv KUpwon Tou ATTOAOYLOHOU

Eco6wv kat EE08wv tou Kpdtoug otkovoptkou €toug 2021.

3/ ETr\0OLEG EKTLUAOELG OTIWG QITOTUTIWVOVTAL OTNV ELONYNTKA £€kBeon tou Mpoimoloyiopol 2022.

4/H anotinwon Twv oTolkeiwv eivat cUpdwvn Le Thv vEa olkovouikr Tagvopunon (Mpoedpko Sidtayua 54/2018).
5/ 210 Sehtio tomou tou Y. Ow. ta é008a aro to Npodypaupa Anpociwy Enevdvoswv (NMAE) tephapBdvovtat otig katnyopieg "MetaBiBdoetg” kat "Aoutd tpéxovia é0oda.
6/ 210 Sehtio TOmou tou Yr.Ow. ta é008a tou Tapeiov Avakapdng kat AvBeKTIKOTNTAG TiepLéxovtal otnv katnyopia "MetafLBdoelg".

Mnyn: YMNOIK, Economic Research & Investment Strategy
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PIRAEUS BANK

EAAGSa: looluylo MAnpwpwv

1Z0ZYT10 NAHPQMAON (gkat. eupw) (TPocwpLva oToxeia)

1 £Kkat. € lavoudplog-Avyouotog Avyouotog

2 2020 2021 2022 2020 2021 2022

3 1 1Z0ZYT10 TPEXOYZON SYNAAAATON (LLA+1.B+I1.T +1.A) -7,904 -5,807 -10,036 -151 1,402 449
4 1Z0ZYT10 ATAGQN KAI YITHPEZION (I.A + 1.B) -7,967 -7,738 -10,217 -30 883 1,197
5 LA IZOZYTIOATAGQN (1.A.1- 1.A.2) -12,634 -15,700 -24,429 -1,631 -2,421 -3,008
6 120ZYT10 kauoipwyv -2,625  -3,057 -7,385 -348 -615  -1,018
7 120ZYT10 mAoiwv -75 -37 -107 -10 -5 -23
8 1Z0ZYT'10 ATAGQON xwpig kavopa kat mhoia 9,934 -12,607 -16,938 -1,273 -1,801 -1,967
9 A1l Efaywyig ayaBov 18,716 24,524 35,140 2,023 2,768 4,713
10 Kavowpa 3,962 6,072 11,615 493 772 1,995
11 NAoia (mwAnoeLg) 55 68 79 6 4 7
12 AvaBd xwpic Kavopa kot Thoia 14,700 18,385 23,446 1,524 1,991 2,712
13 .A.2 Eloaywyég ayabwv 31,350 40,225 59,569 3,654 5,189 7,721
14 Kavoa 6,587 9,129 19,000 841 1,387 3,013
15 MAoia (ayopécg) 130 104 186 16 9 30
16 AyaBd xwpic kavoa kat mAoia 24,634 30,991 40,384 2,797 3,792 4,679
17 1.B 13OZYTIO YNHPEZION (1.B.1 - 1.B.2) 4,667 7,962 14,212 1,601 3,304 4,205
18 .B.1 Ewompadgelg 15,309 21,672 32,113 2,855 5,349 6,535
19 ToblSLWTIKS 2,793 6,638 12,749 1,381 3,156 4,043
20 Metadopég 9,672 11,379 15,293 1,117 1,811 1,953
21 Noutég uninpeaieg 2,844 3,655 4,071 357 382 539
22 .B.2 MAnpwpég 10,642 13,711 17,901| 1,253 2,045 2,330
23 Tagldwtiko 607 592 1,290 62 138 215
24 Metadopég 6,892 9,132 12,387 824 1,452 1,560
25 Noutég uninpeaieg 3,143 3,987 4,223 367 456 555
26 L. 1ZOZYT10 NPQTOrENQN EIZOAHMATQON (I.1.1 - I.1.2) -324 741 -37 -183 -375 -559
27 I.T.1 Ewompadégelg 4,755 4,986 4,923 644 427 774
28 Ané gpyaoia (auotBég, uoboi) 137 130 148 14 17 16
29 Ané enevéUoeLg (TOKoL, pepiopata, képdn) 1,863 2,003 2,202 186 180 508
30 NOUTd MpWTOYEVH EL0OSH paTa 2,754 2,853 2,572 444 231 250
31 I.1.2 NAnpwpég 5,078 4,246 4,960 827 802 1,333
32 A6 gpyacia (apotBég, puiobot) 935 834 997 107 106 125
33 Ané enevbUoelg (tokot, pepiopata, képdn) 3,836 3,049 3,449 705 666 1,166
34 NAOUTd TP WTOYEVH EL0OS K paTa 308 364 514 15 30 43
35 I.A 130ZYT10 AEYTEPOrENQN EIZOAHMATON (1.A.1 - 1.A.2) 386 1,191 218 62 894 -189
36 .A.1 Ewompdéelg 2,725 3,706 3,511 260 1,219 213
37 Fevikr kUBEpvnon 1,666 2,745 2,342 148 1,124 83
38 Noutoi topeig 1,059 960 1,168 112 96 130
39 .A.2 NAnpwuég 2,339 2,515 3,293 198 326 402
40 Fevikn kUBEpvnon 1,253 1,544 2,229 86 172 241
41 Noutol topeig 1,086 971 1,064 112 154 161
42 11 1Z0ZYT10 KEQAAAION (I1.1 - 11.2) 1,420 3,035 2,221 850 2,369 259
43 1.1 Ewonpdéelg 1,639 3,717 2,691 868 2,408 269
a4 Fevikr kuBEépvnon 1,499 3,347 1,977 844 2,302 80
45 Nourol Topeig 139 370 714 24 106 189
46 1.2 NAnpwpég 218 682 470 18 39 10
a7 Fevikr kuBEépvnon 3 3 5 0 0 0
48 Nouroi topeig 215 679 465 18 39 10
49 I150ZYTIO TPEXOYZQN SYNAANATQN KAI KEDANAION ( | +1i) -6,484 -2,772  -7,815 700 3,770 708
50 Il 1Z0ZYT10 XPHMATOOIKONOMIKQON SYNAAAATQN (IILA+ILBHILI+HILA|  -6,196  -2,069 -6,219 1,065 3,256 925
51 IIl.LA AMEZEZ ENMENAYZEIZ * -1,689 -3,013 -3,695 -109 -340 -504
52 AnautioeLg 351 849 983 -1 111 -198
53 YIOXPEWCELG 2,040 3,862 4,678 107 451 306
54 111.B ENMENAYZEIZ XAPTODYAAKIOY * 40,336 14,927 9,214 3,001 3,022 1,007
55 Anautrioelg 30,420 17,248 10,212 2,189 2,447 -261
56 YoxpeWwoeLg 9,916 2,321 998 -812 -575 -1,267
57 I1l.T AOIMEZ EMNENAYZEIZ * 45,780 -16,355 -9,373| -2,093 -2,187 316
58 Anautioelg 756 3,526 -1,738 -447 1,076 156
59 YMOXPEWOELG 46,536 19,881 7,635 1,646 3,263 -160
60 (Advela yevikng kuBépvnong) -207 234  -1,613 3 1,657 3
61 Ill.LA METABOAH YNAAAATMATIKON AIAGEZIMON * * 938 2,372  -2,365 266 2,761 107
62 IV TAKTOMOIHTEA ITOIXEIA (1+11-11l +1V=0) 288 703 1,596 365 -515 218
63 YWOZ ZYNAAANATMATIKON AIAGEZIMQN * * * 9,558 12,147 11,065
* (+)adénon (-) peiwon ZOpdwva pe  véa pebodoloyia katdptong Tou Wwoluyiou TANpwHWY BPM6, n ad§non Twv armottoewv napouctdietat pe BETKO TPOonHo, VW
N HEIWON TWV AMOUTCEWY KE APVNTIKO TPOCNHO. AVTioToXa, N aU§Non TwWV UTIOXPEWOEWV ERPaVIlETaL pe BETKO TPOGNHO, EVW N KEIWGT TWV UTIOXPEWCEWY UE OPVNTIKO
mpdéonpo.

**  (+)avénon (-) peiwon ZVpdwva pe ™ véa peBodoloyia katdptong tou Wwoluyiou TAnpwpwv BPM6, n avénon twv ouv/kwv Sabecipwy napouotdletat mAéov pe Betkd
Tpdonpo, VW N peiwon twv ouv/kwv SBecipwY pE apvnTkd TPOONHO.

***  Ta cuvoMaypatikd Sabéoya, cUpudpwva pe Tov opopd ™G Eupwnaikig Kevipwrig Tpdmelag, mepAapBavouv HOVO TO VOUIGHATIKO Xpuod, T "ouvarlaypotkr Béon"
oto AeBvég Nopopatkd Tapeio, ta "l kd tpapnkukd §wawpata” kat g anaioelg g Tpdmelag g EAMAS0¢ o€ Vo VOO UO VavTL KATO LKWV XWwP WV EKTOG TG {Wvng Tou
gupWw. AvtiBeTa, eV ep AAUBAVOUV TIG UTALTACELG OE EUPW EVAVTL KATOKWY XWP WV EKTOG TNG {WVNG TOU EUPW, TI§ ATTAUTHOELG O GUVAAAQYHQ KOLOE EUP W EVAVTL KATO KWV

XWP WV G {WvNG TOU EUPW, KALTN CUPMETOXA TG Tpdrelag g EAMGS0¢ oto kedhdAao kat ota cuvaAaypatkd Swbéoya me EKT.

Mnyn: Tpanela tng EAAabog, Economic Research & Investment Strategy



EAANGSa: Xpnpotodotnon tou Idtwtikol Topéa

PIRAEUS BANK

XPHMATOAOTHZH™ @) TH3 EFXQPIAZ OIKONOMIAX

(YredAouta kan kaBapéc poéc® oe exat. eupw)

1 I0YN.2022 I0YA.2022 AYl.2022
2 1.2 1A1QTIKOZ TOMEAZ

3 YrioAouno xpnpatodotnong 112,847 113,338 113,345
4 Mnviaia kaBapr por 2,058 454 29

5 (%) 12unvn petafolAn 4.5% 5.5% 5.8%
6 1.2.1. ENIXEIPHZEIZ

7 YrioAouno xpnpatodotnong 68,429 69,040 69,230
8 Mnviaia kaBopr pon 1,974 608 182
9 (%) 12unvn petoforn 10.0% 11.8% 12.3%
10| 1.2.1.A. MH XPHMATORNIZTOTIKEZ ENIXEIPHZEIZ

11 YriéAouto xpnuatodotnong 61,427 61,899 62,115
12 Mnviaia kaBapr pon 1,855 470 209
13 (%) 12unvn petafoin 9.7% 10.9% 11.6%
14 1.2.1.B AZDAAIZTIKEZ ENIXEIPHZEIZ & AOINA XPHMATONIZTQTIKA IAPYMATA

15 YrnioAouno xpnpatodotnong 7,002 7,141 7,115
16 Mnviaia kaBapn pon 119 137 27
17 (%) 12unvn petafoin 12.2% 19.5% 19.6%
18 | 1.2.2. EAEYOEPOI ENATTEAMATIEZ, ATPOTEZ & ATOMIKEZ ENIXEIPHZEIZ

19 YrioAouno xpnhpatodotnong 4,949 4,892 4,865
20 Mnviaia kaBapr pon 82 -54 21
21 (%) 12unvn petafoin 0.7% 0.7% 0.3%
22 1.2.3. 1AIQTEZ & IAIQTIKA MH KEPAOZKOMIKA IAPYMATA

23 YrioAouno xpnpatodotnong 39,469 39,407 39,250
24 Mnviaia ka®apn pon 2 99 -132
25 (%) 12unvn petafoin -2.1% -2.1% -2.1%
26 1.3TEyOOoTIKA

27 YrniéAouto xpnpatodotnong 30,314 30,246 30,105
28 Mnviaia ka®apn pon 61 -115 -122
29 (%) 12unvn petaBolAn -3.0% -3.1% -3.1%
30 2.KotoavoAwTika

31 YriéAouto xpnpatodotnong 8,808 8,816 8,804
32 Mnviaia kaBapn pon 64 19 -5
33 (%) 12punvn petofoin 0.7% 1.1% 1.2%
34 3.Aowud

35 YriéAouto xphpatodotnong 347 345 341
36 Mnviaia kaBapn pon -1 -3 -4
37 (%) 12unvn petafoin 2.4% 3.6% 3.3%

(1) Zta untdAouta ep AapPavovtal Ta SAVELA KOL OL TOTIOOETHOELG OE ETALPLKA OLOAOY QL.
(2) NeprapBdavetal Kat N xpnpatodotnon arod thv Tpamnela tng EAAGSOG.

(3) OLkaBapég poég kat oL puBpoti petafoArig urtodoyifovtatl adol AndBolV uTtdY N oL avaTa§LVOUTELG KOl
petaBLBaoelg Saveiwyv, oL Staypadég, KaBwG Kot oL cuvoAAaypaTikég StadopEg.

Mnyn: Tpanela tng EAAabog, Economic Research & Investment Strategy
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S EAAGSa: KataBéoelg tng Eyxwprag Owovouiag

KATAGEZEIZ KAl PENOZ THZ ETXQPIAZ OIKONOMIAS ZTA EFXQPIA NIZTQTIKA IAPYMATA

(YmoNowma kon kaBapéc poéc'? oe exat. eupw)

1 10YN.2022 I0YA.2022 AYT.2022
2/1l. ZYNOAO OIKONOMIAZ
3 Yrolouto katabéoewv/pénog 190,885 191,886 192,579
4 Mnviaio kaBapr pon 2,266 892 616
5 (%) 12unvn petaBoln 6.0% 5.8% 5.2%
6 11.1. TENIKH KYBEPNHZH
7 Yroouto KatabEéoswv/pENog 8,553 8,961 9,489
8| Mnviaia kaBapn pon -456 408 527
9 (%) 12unvn petaBoln -10.6% 1.3% 5.6%
10/ 11.2. 1AIQTIKOZ TOMEAZ
11| Yrdlouno katabéoewv/pEmnog 182,332 182,925 183,091
12| Mnviaia kaBapn pon 2,722 483 89
13| (%) 12unvn petaBoln 6.9% 6.1% 5.2%
14 11.2.1. ENIXEIPHZEIZ
15| Ynélouto katabéoewv/pEnog 45,771 45,482 45,112
16 Mnviaio kaBapr pon 2,000 -304 -376
17| (%) 12unvn petoBoln 16.2% 12.4% 7.8%
18| 11.2.1.A. MH XPHMATORNIZTQTIKEZ ENIXEIPHZEIZ
19 YrioAourto kataBéoewv/pénog 40,925 40,499 40,023
20 Mnviaia kaBapr pon 2,442 -436 -412
21 (%) 12unvn petaBoln 17.6% 14.4% 10.1%
22 €K TWV OTOLWV
23 1. KataBéosigpiagnuépag
24 YrioAouno KataBEoswv 36,343 35,688 35,437
25 Mnviaio kaBopr por 2,721 -657 -124
26 2. NOUMEGKATAOECELG KOl PETOG
27 YrtdAouto KatoBEcEwv 4,582 4,811 4,586
28 Mnviaia kaBapr pon -279 222 -287
29| 11.2.1.B AZ®AAIZTIKEZ ENIXEIPHZEIZ & AOINA XPHMATONIZTQTIKA IAPYMATA
30 YrioAouto katabEéoewv/pEnog 4,846 4,983 5,089
31 Mnviaia kaBapr pon -443 131 35
32 (%) 12punvn petoBoln 6.2% -1.6% -7.8%
33 €K TWV OTIO{WV
34 1. KataBéoeig piagnuépog
35 YroAoumno kotabéoewv 3,801 3,789 3,910
36 Mnviaia kaBapr pon -330 -17 51
37 2. NowméGKaTaOEOELG KA PETIOG
38 YrnioAouno kataBEcewv 1,045 1,194 1,179
39 Mnviaia kaBapn pon -112 149 -16
40 11.2.2. NOIKOKYPIA & IAIQTIKA MH KEPAOZKOMIKA IAPYMATA
41 Yrolouro katoBéoewv/pEnog 136,561 137,444 137,979
42 Mnviaio kaBopr pon 722 788 465
43| (%) 12unvn uetoBoAn 4.1% 4.1% 4.4%
44 €K TWV OTOlWV
45 1. KataBéoeipiagnuépag
46 YrnioAouno kataBEcewv 109,454 110,633 111,292
47 Mnviaio kaBapn pon 1,214 1,157 650
48 2. Yno nposwdomnoinon
49 YrioAouto KatoBEcEwv 2,631 2,581 2,567
50 Mnviaio kaBapn pon -10 -71 -33
51 3. NOMEGKATAOECELG KAL PETIOG
52 YrnioAouo katafEoewv 24,477 24,229 24,120
53 Mnviaio kaBapn pon -482 -298 -153

(1) Aev mep\apBdvetal n Tpdamela tng EAMASOG.

(2) OLkaBapég pogg kat oL pubpoi petaBolrg urtoAoyilovrat adol AndBouv urtdPn oL avatalvounoeLg Kot ot
ouvolaypoTikeG StadopEg.

Mnyn: Tpanela tng EAAabog, Economic Research & Investment Strategy
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Mnyn: YMOIK: Mpooxébio KpatikoU lMpoimoAoyiouot 2023 (Okt.'22), Economic Research & Investment Strategy

EAAGda: looluyilo Mevikng KuBépvnong (ESA)

looZuylo Fevikng KuBépvnong (ESA) (og ekar. €)

(Vl.a) NpwTtoyevég anotéAeopa lMNevikric KuBépvnong ko ESA (VI +T)

Ovopaotikd AEN

182,830

209,943

2021 2022 2023
AYE Ampihiou . NpoBAsdn
2022 Ektiunon
(A.) KaBapd Ecoda Kpatikou MpoimnoAoyiopo (K.NM) (1a +2a) 53,280 60,962 61,488
1a) KaBapd Ecoda Kpatikol NMpounoloyiopot [ektogMN.A.E & T.A.A
Lom):'n ESA (ifii+iii+iv+v-\z ) i iewos eiads : 48,278 52,830 53,586
(i) Dopot 48,243 54,608 56,190
(ii) Kowwvikég elodopég 55 55 55
(iii) MetaPLBdoels & Noud tpéxovta £coda (ektog e608wv MAE & TAA) 12 4,349 3,156 2,270
(iv) NwAnRoelg ayabwv Kat UTINPECLWV 598 819 936
(v) NwARoEeLg mMaylwyv MEPLOUCLAKWY OTOLXEIWV -1 19 16
(vi) Emotpodég 006wV 4,966 5,827 5,881
(2a)Ecoda Mpoypappa Anpociwv Enevévoewv (M.A.E)/ * 4,693 4,932 4,436
(3a)Ecoba Tapeio Avakappng kat AvBektikdtntag (T.A.A) / 2 307 3,199 3,466
(B.) Aandveg Kpatikou MNpoinoAoyiopol (18 +2B) 70,661 72,464 69,411
(1B.) Daurtaveg K. M. [extdg NAE & T.A.A] Katd ESA (i+i+iii+iv+vvitvii+viii+ix+x)? 61,661 60,465 57,645
(i) Napoxeg og epyalopévoug 13,494 13,659 13,672
(i) Kowwvikég mapoxEg 269 446 398
(iii) MetaBBdoelg 37,743 32,711 31,433
(iv) Ayopéc ayaBwv KatL uUTthpECLWV 2,322 2,266 1,430
(v) Embotnoelg 361 412 80
(vi) Tokol (og akaBapiotn Bdon) 5,498 6,000 7,000
(vii) Aourtég Sarmaveg 420 91 81
(viii) MotwoeLg umo katavopr [ektdc MAE & TAA] 2 -85 3,260 3,344
(ix) Ayopd mayiwv MEPLOUCLAKWY OTOLXEIWY 1,638 1,620 207
(x) TuwoAdn 1 0 0
(2B) Aamdveg Npdypappa Anpociwv Enevvoswv (M.A.E)/ * 8,694 8,800 8,300
(3B) Aardveg Tapeiou Avéakappng kat AvBektikotntag (T.A.A) / 2 307 3,199 3,466
i.ﬁl)ooluvto Kpatikot Mpoumnoloylopov [ektogMN.A.E & T.A.A] katd ESA (1a- -13,383 -7,635 -4,059
2. looQuyio N.A.E. (2a.-2B) -4,001 -3,868 -3,864
3.locoqUyl0 T.A.A (3a.-3B) 0 0 0
(1) looZuyio Kpatikot Mpouroloyiopou katd ESA (1+2+3 = A-B) -17,382 -11,502 -7,923
% AEN -9.5% -5.5% -3.6%
(la) Npwtoyevég AnotéAeopa Kpatikol NpournoAoylopou kotd ESA (1 +1B.vi) -11,884 -5,502 -923
% AEN -6.5% -2.6% -0.4%
(1) looqUyto Nopkwv NMpocwnwv Kotd ESA 2,707 1,618 2,169
(1) IocoVyrto Nocokopeiwv -NAY kard ESA -346 -350 43
(IV) IooZUyto OTA katd ESA -170 -246 -105
(V) looZUyto OKA katd ESA 1,600 1,781 1,310
GO 0 Bépvno atd ESA 90 8,700 4,506
I'. Evomotnpévol Tokot Fevikng KuBépvnong 4,500 5,121 6,131
% AEN 2.5% 2.4% 2.8%

220,974

% METABOAN

14.8%

5.3%

1. Ta éco6a tou MAE mepléyovral oTig HETARLBACELG KAl 0T AOLTA TpéXovTa £6080a, EVW oL Samaveg tou MAE mepLéxovtal oTig

TIOTWOELG UTIO KATOWVOUN.

2. Ta éoo8a tou Tapeiou Avakapdng kot AVBEKTIKOTNTAG TIEPLEXOVTOL OTLG LETAPLBACELG, EVW OL AVTLOTOLXEG SAMAVEG TEPLEXOVTAL

OTLG TILOTWOELG UTIO KATAVON.

3. Ou6amndveg tng Kevipikng Aloiknong avaAuovtat cUpdwva Ue TG Hel{oveg katnyopieg tou Mpoedpikol Alatdyportog 54/2018.
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PIRAEUS BANK

1. Mpayuotiko AEN

Evpwiwvn: Baowka Ztolxeia

2. Ayopad Epyaociag
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Mnyn: Datastream, Economic Research & Investment Strategy 22



PIRAEUS BANK

1. Top€ag Blopnyaviag

Evpwiwvn: Owovouikn Apaoctnplotntoa

2. Alavikeg MwAnoelg & KatavalwTtikn Epmiotoouvn
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2. MakpormnpoBeopeg MANBwpLoTikéC NMpoobokieg
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TPANEZA NEIPAINE

: To mapov évtumo ek66Onke and tnv unnpecio Owovoptkng AvdAuong kat EmevSuTikng tpatnyking tng Tpamelog Mewpaiwg (edegng n
«Tpamelay), n onola enontevetat ano tnv Eupwnaikn Kevtpikr Tpanelo oe cuvepyaoia pe tv Tpdmela tng EAMGS0G, kat armootéAetal 1 TiBetal otn
S1abeon Tpitwv XWPLG va UTIAPYXEL UTIOXPEWON TIPOG TOUTO QMO TO CUVTAKTN Tou. To mopdv Keipevo i pépog tou Sev pmopel vo avamapoxdel pe
OTIOLOVENTIOTE TPOTIO XWPLG TNV TPONYOULLEVN YPATTITH £YKPLON QTG TOV CUVTAKTN TOU.

O nepthapBavopeveg oto mapov mAnpodopieg 1 anowelg ancubuvovtal oe ubLOTAPEVOUG I} SUVNTIKOUG TIEAATEG LE YEVIKO TPOTO, XWPLG va £XOUV
AdBet urt' oYWV TG EEATOUIKEUIEVEG TIEPLOTACELG, TOUG EMEVEUTIKOUG OTOXOUG, TNV OLKOVORLKA SuvatdtnTa Kol tnv meipa A yvwon twv mbavwv
TOPAANTITWY TOU TAPOVTOG Kal, WG €K TOUTou, eV ouvloToUv Kat Sev Tpémel va ekAapPavovial wg mpotacn f mpoodopd yio tn Slevépyela
OUVOANOYWV OE XPNUOTOTILOTWTIKA HEoa f vopiopata, oUte w¢ cvotaon fj cUMBoUAR yia tn ARdn emevéuUTIKWY aMOPAOEWY OXETIKA HE QUTA.
AapBavovtag urt’ oY ta mapandvw, o AmTng tng napoloag mAnpodopnoNG PETEL va TPoXWPHOEL 0Tn SIKA Tou €peuva, avaluon kat emBeBaiwon
™M¢g mAnpodopiag ToU TIEPLEXETAL OE QUTO TO Kelpevo Kal va avalntioel ave§dptnteg VOWULIKEG, GOPOAOYLKEG Kal emMevOUTIKEG CUMBOUAEG amd
enoyyeApaTieg, mpLv poxwpnoetl otn AN tng enevduTikng tou anddaong.

Ot mAnpodopieg mou ektiBevtal oto mapdv Bacilovtal oe nyEg mou n Tpamnela Bewpel aflomoTteg Kat ropatiBevtal avtovoleg, aAAd n Tpdmela dev
uropet va eyyunBei tnv akpiBeta kot mANPOTNTA Toug. OL amdPELG KoL EKTLLAOELG TTOU eKTIBEVTAL 0TO TTaPAOV adopolV TNV TACH TNG EYXWPLOG KAL TWV
SLEBVWV XPNUOTOOLKOVOULKWY QYOPWV KAtd TNV avaypadopevn nuepopnvia (tipuég kKAeoipatog) kat undkewtal oe HETaBOAEG Xwpig eldomoinon. H
Tpdmnela evbéxetal, wotdoo, va CUUTEPIAAPBEL OTO MAPOV EPEVVEG OTOV TOUEN TWV EMEVEUOEWVY, OL OTIOLEG €XOUV ekmovnBel amo Tpita mpdowmna. ITtnv
nepintwon auth, n Tpdmela 6ev TpomomnoLel TG wg Avw EPEUVEG, aAAA TLG TTOPABETEL AUTOUCLEG KL, CUVETWG, Sev avalapBdavel orotadrnote eubuvn
yloL TO TiEPLEXOMEVO auTWV. H Tpamela Sev umoxpeolTal va eMKaLporoLel Tig mAnpodopieg ou eumepLléxovtal oto napov. Aappdavovtag urt' oY ta
avwtépw, n Tpdmela, o MéEAn tou Alotkntikol g ZupBouliou kat ta urtevBuva npodcwrna oudepia eBUVN avalapBdavouv wg npPog TG TAnpodopieg
mou epAapBdvovtat oto mapdv H/KaL TNV EKBaon TUXOV EMEVSUTIKWY amoddoewv mou Aappdavovtal oUWV e AUTEC.

O Opthog tng Tpamelog Melpalwg eival €vag opyoaviopog pe onpovtky eAAnvikr, aAd kat avéavopevn Stebviy mapoucia kat peydAo €Upog
TIOPEXOUEVWY ETEVEUTIKWY UTINPECLWV. ITO TAQLOLO0 TWV EMEVOUTIKWY UTNPECLWV Tou Tapéxel n Tpdmela f/kot dAAeg etatpeieg Tou Opilou tng
evSEXETOL VAL ava KUY OUV TIEPUTTWOELG CUYKPOUGNG CUUDEPOVTWY OE OXECN LE TLG TIAPEXOUEVEG OTO TAPOV TANPOPOPIEG. IXETIKA EMONHUAIVETAL OTL N
Tpdmnela, ta unebBuva rpdowna f/kat oL etapeieg tou Opilou g petafl dAwv:

a) Agv urtdkewtat o kapia anaydpeuon 6oov adopd otn Stampayudteuon yia i6lo Aoyaplacpo fi oto mAaioto Staxeiplong xaptodulakiou mpwv and
™ SnpoacLomnoincn Tou MapOVTog EVIUTIOU, 1 TNV AMOKTNON HETOXWV TPV amd Snpoota eyypadn f thv amdktnon AoUwy KvnTwv a§Lwy.

B) Evééxetal va mapéxouv EVavtl apolBrg UNNPECLEG EMEVOUTIKNAG TPATIEYKNG O KATTOLOV amd Toug eKSOTEG, yLa TOUG OTOLOUG TUXOV TIapEXOVTAL LE TO
napov mAnpodopleg.

V) Ev6éXeTaL VoL CUMUETEXOUV OTO HETOXLKO KEPAAALO EKSOTWV f va amoktouv dAAoug Tithoug ekSO0EWE Twv ev Adyw ekdotwv i va EAkouv AAAa
XPNHOTOOLKOVOULKA GUNdEPOVTA amd aUTOUG.

8) Evééxetal va mapéxouv Unnpecieg eL61koU SLAMPAYUATEUTH I avaSOXOU OE KATTOLOUG OO TOUG TUXOV avadePOUEVOUG OTO TTOPOV EKSOTEC.

€) Evbexopévwg va €xouv ekSWoel onuelwpata Stadopetikd i un cupBatd pe g mAnpodopieg mou ektiBevtal oto mapov.

H Tpdmela kot ot Aoutég etalpieg Tou Opihou tng €xouv Beomioel, ehappolouv Kot SLATNPOUV QITOTEAECHATIKA TIOALTIKN, N Omola AMOTPEMEL T
SnpLoupyia KATOOTACEWY CUYKPOUOEWS CUMPEPOVTWY Kat T Stddoon twv KABe eidoug MAnpodopLwv HeETay Twv untnpeotwv ("owikd Teixn"), kabwg
£MiONG SUPpHOPPWVOVTAL SLapKWEG HE TIG TIPOPAEPELG KAl TOUG KAVOVIOHOUG OXETIKA HE TLG T(POVOULOKEG TTANPOdOPLEG KAl TNV KATAXPNGN QyOPAg.
Emtiong, n Tpdmela BeBatwvel ot Sev £xet omotoudnmote eidoug cupdEpov 1 cUyKpouon CUUDEPOVTWY HE

a) orotaSATOTE GAAN VOLLLKY OVTOTNTA 1} TPOGWTTO TIoU Bal LIOPOoUsaV VA GUUHETACXOUV OTNV TTPOETOLHACIN TG TTAPOUoaG EPELVAG KAl

B) ne omoladnmote GAAN VOULIKA ovtoTtnTa i MPOcwWo ta onola Sev Ba puropoloav Vo CUMUETAOXOUV OTNV TIPOETOLLOCLX TNG TApoUoas EpEUvAS,
A& Ttou gixav mpdoBaon otnv mapoloa EPEUVA TIPLV Ao Tn SNOCLoToinoT TNG.

Pnta emonpaivetat OtL ot enev8UCEL TTOU TIEPLYPAPOVTOL OTO TAPOV EVIUTIO EUTEPLEXOUV EMEVOUTIKOUG KIVEUVOUG, METAEL Twv omoiwv Kal o
kivéuvog anwAetag tou enevdedupévou kepahaiou. ElSIkoTepa emonpaivetat ot

a) Ta apBpnTika otoxeia avadépovtal oto mapeABOv Kat OTL oL TponyoUpeveG eSO0ELG Sev amotehoUv achaln EvEel§n HEANOVTLKWY EMEOCEWY,
B) epooov ta apBuNnTkd oTOoKEL AMOTEAOUV TTPOCOHUOLWCN TPONYOUHEVWY ETLEOCEWY, OL TPONYOUNEVEG QUTEG eMLBO0ELS Sev amotehovv achaln
£VOELEN HEAOVTIKWY EMUSOCEWY,

V) N anodoon evéxetal va eMnNPeAoTel BETIKA A apVNTIKA ATtO CUVOANQYHATIKEG SLOKURAVOELS, O TEPIMTWON TOU T aPLOUNTIKA oTolxEla givat
eknedpacpéva og EEvo (AN Tou eupw) vopLopa,

8) oL TuXOV TPOPAEPELG OXETIKA ME TLG LEANOVTIKEG ETUSOOELG eV amoTeAOUV aodalr] EvEelEn LEANOVTIKWY EMLEOCEWY,

€) n dopoloyikr peTaxeiplon Twv avadpepOpeVwY 0To TTAPOV TANPOdOPLWY Kol cuVaAAaywv €6OPTATAL KOL OO TA ATOMIKA Sedopéva eKAoTOU
emevbuT Kat evdéxetatl va petaBAnbel oto péNov. Qg ek toutou o mapaAnmIng odeilel va avalntrioel ave§aptnTeg CUUPBOUAEG WG TPOG TNV
ekaotote edpappootéa Gopoloyikr vopobeoia.

H Stavopn tou mapdvrog evtunou ektdg EANGSog r/kal og mpoowna Siendueva and arhodand Sikawo pmopel va UTOKELTAL O TIEPLOPLOUOUE
anayopeloelg olUpdwva Pe TNV ekaotote edappootéa vopoBeoia. Mo to Adyo autd, o mapalfmtng Ttou mapdviog Kahsitat va avalnthoet
ave€dptnteg oURBOUAEG WG TIPOG TV ekdoToTE EPpapUooTéa vopoBeoia, Wote va SlepeuvioeL TUXOV TETOLOUG TTEPLOPLOUOUG H/KOL ATtayOpEVOELG.



