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[Tpog ™ Boul twv EAMjvov
raL 10 Yroueywxd Zuufovio

H Todmeta g EMddog vopfdiier oty Boviy
twv EAMvov nat to Yroveyrd Zvppovio v
nopovoo “Exbeon yia ) Nowopatixry TToht-
Tri] 2012-2013, odppwva pe 6o teoPAETEL TO
Kataotatro mg.

Tovg tehevtaiovg UNVveS EVLOYVOVTAL OTO E0M-
TEQWXO %Ol 0T0 eEwTeQ®G oL evOEelEeLg GTL M)
owovouia €xel eLoéhBeL o€ TROY LA £ELC0EQG-
INONG %ol OTL (VAL TOAVEV VO oVaRAUYPEL TOV
EMOUEVO (OOVO.

O evdeiEeig autég ouvoyiovron oto axohovda:

— O xivduvog €EGdov g EMMAdog amd
Cvn Tov gvp® €yl amopanQuvel, drmg
avayvmeiCouy To GUVOLO TOV OVAAUTHOV %ol
ot OieBveic opyoaviouol.

— Amoxrabiotatalr otadioxd 1 EUmLOTOovVH
OTLG TTQOOTTIRES TNG OLROVOUIOG, OTWS TO-
®wUmTEL Al ™) earydalo amoxrpdrmwon g
dLapodc amodSoemv HETAED TOV EAANVIROU
%OL TOV YEQUOVLXROU dERAETOUS OUOASYOU.

— To Tpameliné ovornua amodeiydnne avoe-
TG 0T UeYdAn ®pton xow ovjuepa. foioxre-
T og dadmaoio avadldtoEng dve oe VEeC,
VYLelg Paoels. Avto givar 1o TEWMTO ®EIoLUO
Brua yio ™) otadiomnt] 0ToraTdoTooT OUCADY
KONUOTOSOTLRMV CUVONKWV OTV TQOYUATLRY
owovouia. AECel va onuewmdei 6tLm otobe-
QOTNTO TOV TEOTTECLROU OVOTHUOTOS TTQOOTA-
tevOnure amtd Tov amtd ®ivouvo dudyvong g
RUTTELOKT|C ®tong vaw oty EMGda. “Etot, 1)
€Eapom g afePardmrag Tov TEorRALETAV OL
eEehielg oty Kumpo amodeiyOnne mod-
OROLOY XOL YONYOQQ OVOXOTNUE 1 EXQOM
rataféoemv Tov mopatneOnxre Tov Ampilo.

— Ta didvpo ehhelppata, to dnuootovourd
EMelpupo nat to EMAelupa Tov Looluyiov
eEWTEQRWV CUVOMAYDV, EXOUV TTEQLOQLOTEL
onuaviwd: H dnpuociovoprii mpoooagpoy
€YEL ONUELDOEL EVTVTTMOLOXT] TEO00 1L
gaivetor 6t to 2013 pwropel va emtiyet T
dnutovpylo TEWTOYEVOUS TAEOVAOUATOC,
eve elvor ovolaotixy ral 1 feltioon tov
woolvyiov eEwtepuudv ouvalloydv.
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— H mopela epapuoyic tov meoypdpuatog
0T00£QOTOMONG EXTLUATAL LXOVOTTOLTLXT
%Al 1 EL0Q0N ®EPaUAiwV oV TEOPAETOVTAL
and ™ davewonr] ovppoaon ovveyiCetal
ATEOOKOTTA.

O evdeiEelg avtég eivan avaugropinra OeTi-
%EC UAL, AV CUVEYLOTOVY, TROOoLWVICovTaL Bel-
tlwomn row oty eoryporintj owovouio. ITpog to
TOQOV Suwe ouveyCetol 1 Ve TS TOQOYW-
NG 0Q0OTNOLETHTOG %Ot 1) SLOYRWOT TS AVEQ-
ylag. e 6Q0VG TAQAYWYNS, ATaoySANoNG ®aL
doB€ouon eLlcodMUTOS TO TIUNUWOL TS TEO-
ocapuoyns vmjoge Papv, ®abdg péco o€
OUVTONO YEOVIXO dLAOTNUOL ETQETE VAL OVTLUE-
TWTLOTOUV CUCOMEEVUEVQ TEOPANUOTA dERaLE-
TV %ol va BegastevBoiv avicoQQomies o
odnyovoav, av dev eAEyyoviav, ue fefordtnta
o¢ yoeonomio o €0d0 artd 1o evpdd. H mopeia
TOOG TN YQEOXOTLOL ATOPEVYONKE TEMRMS YAON
ot oofapn TEG0do TS AMMUOCLOVOULRIS TTEO-
COQUOYNG, TTOV EMETEEYE TH GUVEYLON TNG OLRO-
vouwriig ouvvdpourc twv etaipwv. To gvpog
®0oTo00 %at N dudorela g Vpeong Bo uroov-
OOV VO TTEQLOQLOTOUYV OV 1] OLXOVOULKT] TTOALTLXY]
elye emdeiEel peyohvtepo LAo ra téhun oty
1R0WON oM drapBowTivwV peTapELBuicEwy Oty
Lertovyio Tov ®EATOVG ROl TWV AYOQMV.

Av ovvendg emonevoBel THQA M TOAYUOTO-
moimon autdv twv petopoubuicemv  xou
moywwlel to xAlpo eumiotoovvng, WIToQEl
Bdowwa va mpoPrepdel 6t ovvTopa Ta atote-
Aéopata Bo Yivouv 0Qatd %ol OTNV TQOYUO-
Ty owovopia. IMpotimdBeon ywo v avd-
nopupn elvor 1 oVVEYLON TGS EQOQUOYNS TOV
TEOYQEAUIATOS oTafEQOTOIMONG, XWEIS Y oAd-
QMWOMN ®ow ATOXRAIOELS.

Méy ot medopata 0 TQOTECIRGS TOUENS OVTLUE-
Tmile cofad mEofAjuate GO0V aoQd ™
QEVOTOTNTA, TNV  TOLGTNTOL  XOQTOQUAOXKIOU
daveimv xow Ty re@ahoiaxt] Tov exdoxrera. Ta
mpofAuata autd ToEaUEVoOUY, oG aupiivo-
vtal otadwoxd. Eivar eEdMov onpavtrd ot
TaOd TG eEUQETIRA aVTIEOES OUVOYXES, OL EVEQ-
vereg g [Molteiog nouw g TodmeCag g EALG-
dog ovvEyioav va dLouopaiifouy ) yoNUoTomL-
oTwTLrY OTOOEQSTNTA KL TNV OUEQALOTNTA TMV



rataB€oemv Tou #ovoU. Auto emiPePardbnxre
%o 1o 2013, dtav ot o téhn Magtiov ol eAAn-
VIxES TOAmeLeEc ®ANONHOY VO AVTLUETWITIOOUY TIG
apvntxéc emdpdoels Twv eEehiEewv omv
Kvmpo. Me tayeic »al amoteleopotinovs xet-
owouols ehaytotomoudnre 1 petddoon Tmv
1OOOAOUMV AT TO KUTOLAKO OTO EAANVLRG Y ON-
HOTOTLOTWTLRG oUoTHa, ®abdg e5oupénray
TMjowg ov v EAAGdL xotabéteg and Tig emi-
TTOOELS TTOV VTECTNOAV OL %ATOOETEC OTNV
Kumpo. Zvveyiomne, eEdAlov, opard n eEumn-
QE€TNON TV TEAATOV TWV TODNV KUTQLARDV
vroxotaotudtov oty EAMGda uéow g eEa-
y00ds Toug 0t v Todmela [Mewpanmg natdmy
daywviotrig dwadwwaocias. Expundeviomrov
€T0L €V TN YEVEOEL TOUG OL TLOAVOTNTES PHETAdO-
oNg ™S ®EoNG atd TO KUTELOKG OTO EAAMNVIXG
XONUOTOTLOTWTIRG CUOTNUOL.

H duaduracio avarepahaiomoinong, Hetd
UETAPaTIRY AVAXEQPAAALOTOINON TOV OVOTY-
wrdv toameldv and to Tapelo Xonuatomt-
otwtnng Zrofepdmrag (TXZ) to Mdwo xow to
Aenépforo tov 2012 pe eLopod x0e0YQdpmy
tov EFSF, faivel mpog ohoxljowon evtog tov
TEOPAETSUEVOU X QOVOILAYQAUUATOS.

H avaxeporatomoinon Ba amotehéoel age-
el Lot TV avaoUvTaEn Tou XoNUATOTLoT™-
TL1OU OCVOTHUATOS UE BAON WLe GUVOALXY| OTQO-
mywi. "Evag onuavtirds aotbuds eEayopmv
%Ol OUYYWVEVOEMV EXeL ON OAORANQWOEL, £V
ot1g draduraoieg ovadidraEng tov tametirnou
ovoTNUATOS OUVERAlAV oL oL eEUYLAVOELS
TLOTWTLXDV LOQUUATWY, OL OTOLES TOUYUATO-
momBnrav yweis voa drotapdEouv T otobe-
eOTNTA TNS AY0QAS %Ol UE TAMjEN TEOooTAoiN
SV TV ®OTAOETAV.

Tovg enduevoug Uveg 10 TEamelvG cUoTNUO
Ba avrpetoniosl véeg mporhjoels. "Eyovtag
LoyvEn ®epaloart faom, oL todmelec Oa win-
00UV vo dLayeLpLoTOvY TIg VEES TOUS doUES ne
OToY0 TV eNiTEVEN TV HEYahiTEQMV dUVOTHV
OUVEQYELGYV, OTO TTAALIOLO UAALOTOL KOLL TOV TAKTL-
nadv (o€ Tolunviaia fdon) oyediov yonuoto-
d6mong (funding plans) ta omwoia Ba wE€meL va
vrtopdrlovv mpog a&ohdynon oty Todmela
™™g EANGdoc. TTapdhinha, Ba mpémet va mpoe-

TOLUALOVTAL RO Y10 TV GO%N O TQOCOUOIWONS
a%EOmV rotaoTdoemyv (stress test) mov Bo die-
vepynoet | Todmela tng EAAMGSOC ®ow 1 ooia
Ba mpémeL va €yl ohorAnowBel uyoL to TEAOG
tov 2013. Emiong, Wdiaiteon €upaon Ba dobel
ot duayeiplon twv Teomeliv®dv davelmv oF
raBVOTEONON, HOTE VO VITAQEEL Wo ParQo-
mpdfeopa Pudown Avon. ‘Ocov agoed Tig
OUVETALOLOTIXES TRATECES, OO TEEmEL, UEYOL TO
téhog Zemreppoiov 2013, va mpooapuooTtel To
Beouxd mhaiolo Aettovpyiog toug otig PEATL-
oteg dieBveic mponTixéc.

H emotpopn natobBécewv, m ueimwon tov
®G0TOVS VO ONUATOIGTNONG TWV TLOTWTLRMV
Wovpdtwv, rabdg emiong ®aL 11 0AOrAQ®ON
NG OVOUOQPMOONE TOU TEOTECLROU CUOTHIATOS
ROLL 1) XEPOAOLOXY] TOV EVioyvoM (oL 0moleg amo-
TehOUV  xouPuric onuaocios dLaeBomTIrES
uetapeuBuioets), ovupdihovy amoQAoLoTLXd
0T OTAdLAKRY] ATORATACTAOT TG EUTTLOTOOUVNG
OTIC TEOOTTHES TG EAANVIKNG Owovoulog ®ot
OUVLOTOUV TEOUTOBETELS YLoL avaxrauypyn e
owovouxrng dpaotoidtnras. H Todmela g
EAMGdog Ba ovveyloel va evepyel ue yvouovo
™ dLatienom g otaBedTnTag Tov TEaTTELLrOoU
OLOTHUOLTOC, TNV TTQOOTAOIC TMV RATADETMDV ROl
™ duovyia EVEg HarEOYEOVLL BLOCLUOU ROl
LOYVOA REPAAALOTOLNUEVOV TEATTELROU CUOTH]-
UATOG, TO OTO{0 E(VOL EX TWV MV OUX AVEV YLO
TN OTHELEN TNG TEAYUOTIRNG OLROVOULOS.

O evBappuvtirég eEehifelg mov avaliovral
TOQUTAVM OEV aPVOUY MOTA00 TTeQLOMOLAL
eQEnovyaouol, xabdg ot xivduvor xot oL afe-
Bawdtnreg wov eEanolovBovv va vitdoyovy Ba
urtogovoay vo B€covy vItd alpeoT TV Ty iwon)
™G OTOOEQOTOMONG %o TV TEGPAEYN Yot AVd-
rapyn g orrovopiog:

— Hapd v mpdodo mov €xeL CUVTELEOTEL OF
oAOUg Topel, 1 AettovQyio Tov ®dATOUG
mopauéver adivvaun. "Etol, dev epapoudo-
vto, 1 epaguotovror mAnuuelos, uétoa
mov €xouv YnoLotel and T Bouii twv
EAMivov. Avto €xel og amotéheouo rabv-
OTEQNOELS OTNV TEOYUATOTOINOY UETAQ-
ovOuicewv mov Ba wropovoav va UETQLA-

govv TV €vtoon g Vpeong.
Noptopauiky Mokitiky n
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— H peydhn oe dudoreia vow Evroom Heeon ®ro
1 EMAELPT QEVOTOTNTAS UWITOQEL VO AVECOVV
Tov 0Qlud Twv  — PLdouwv rotd Paon —
eMLYELONOEWV OV avayrdlovral vo dLaxrd-
Pouv ) Aertovgyio Toug 1j va xabuoteerioovv
ONUOVTLXA TNV avAarouyT Twv enevOUioemv.

— Télog, n mohTirnt} aviLadfeon xow o dMud-
o005 dtdhoyog dLaTNEOUV  OUYRQOUOLAKA
XOQANTNOLOTIRG ROl OUY VA OEV EMLTEETOVY
va Sl poepmBel To eAdyL0TO TAOIOLO CUVEV-
vénong mov Ba dtaopdiile T oUVEYELD TNG
TEOCOLOUOYNG RO TNV TAXEID ovarouy.

To xhipo onjuea elval BeTind yio va oy m-
ENoOoUYV UE Tay¥TEQOUS QUONOTS RO ATTOTENE-
OUATIRGTEQOVGS TEOTOUS TOMTIXES TTOV Bl dLai-
ogahicovv 6tL oL fertiouéves moofAEYPels Ba
UETAPEQDOUV OTNV TOAYUATIXY) OLXOVOULQL.
ZvynexnQluéva osonteltoL:

IMowrov, va ouveyLlotel pe amélutn ocuvénela n
EQAQUOYT TOV TTEOYQANKATOS dNUOCLOVORLXYS
TEOOOQUOYTS e PAom Ta YEOVodLayQduuaTo
ROL TOVG OTéY0oUg Tov €xovv telei. H emitevin
TV dNUOCLOVOULXADV OTSY WV WIS VOTEQNOELS
xat avafoléc elvol n TEWTY, araQaltnTy TEOo-
UT60e0N Lo Vo TEOYWEOEL adLaTAQOUXTO M
entéleon g davelaric ovppaons. IMowm
emdiwEn, dueong mpotepaldTTog, eivor M
dnuoveyio TEmToyeVoUs TAEOVAOUATOS HECH
oto 2013. H enitevEn tov dMUOCLOVOULKRGHY
OTOY WV APEVAS EVLOYVEL TNV EUTLOTOOVVY OTNV
eMM VLRI OLrOvOouIO ®OL QLPETEQOV OTOXAELEL
™ MY vémv 0pLlovtimy uétpmv. Ipémel de
va onuelwBel GtL ) peydin mpdodog mov €y el
emtevy el pnéyoL orjuepa otov topa g dnuo-
OLOVOULXIG TQOOTQUOYHS TV 0 ®UELOS AGYOC
IOV ETETOEWE TN CUVEYLON TNG YONUATOOOTLHIG
otoLENG T EAANVIRYC owovouiag.

Agvtepov, va emrayuvBotv ov diapBpomtirég
uetapevluioeis daitepa oto dnudolo Topéa pe
HUQLEC ALYUES:

a) Tnv ohoxAowon tov oyediov yio ) poo-
Aoywrr] peraQeibuion, 1 omoia Oa mEEmeL va

dnutovpynoel mEoumoBEoels pelmwong g
@opoloyig emiPpdouvone twv 18N pogoro-

ﬂ Noptopauk Mokitiky
' 2012-2013

youpévav. Avtd mooasmoitel dieviouvon g
@oQoLoYXNC BAONS He TNV QTOTENECUATIRY
ROTATOLEUNON TS POEOILUPUYNC.

B) Tn peitiwon g Aettovpylog TOV POQOEL-
OQAATLHOT PNYOVIOUODU YLOL VO EVIOYVOOUV TaL
dInudolo €00da. EMUOVTIYG EV TTOOXELUEV®D
elval n avapaduion xal aroTeAEOUOTIY AEL-
toveyia g F'eviung Foappateiog Eo6dwv.

v) Thv ovoraonxy aElomtoinomn g duvardmrog
vEWV TEOMYPemV oV divel 1) TESOPOTY ATTo-
paon yo v aviratdotoaot 15.000 vitoAnimy
ov Ba awopar@uvBovy uéyot to 2014. Ou véeg
TEOOMPELS TOETEL VaL ElvaL Ol LAVO ovoTnOd
0ELonEaTnEg, OAMA %Ol OTOYEVUEVES OUTWG
MWOTE VAL ROAMMYPOUV TEOYUOATLRES OVAYRES TNG
dnudotag drotxnong oe rolplovg touels (m.x.
popoloyia, vyeia). H duvatdtnta avavémong
€VOG OYETRA peydhov aplBuot dMuoociny vrai-
MAwV givan ToAD onpavtiri gvroipia yua vo
aQyloeL 1 exhoyinevon Tov dnpéotov Topéa.

Toltov, vo mQEOYMENOEL PE TLO OTOPOTLOTIRG
BripaTo %o Toxitegovg EUBNOTe N vAoroinon
TOU WEOYQAUUATOS QITOKQATIXOTOWOEMV, UUE
TEWTOEYLXG %RELTHOLO TS duvatdtnTeg ®ABe
OUYRERQLUEVNG OITORQATLXOTTOMONG VoL dnuL-
ovpynoel véeg BEoelg gpyaatag »aL va oup-
Bdhler otnv alhayr Tov TAQAY®YLROU TEOTV-
OV NG oLxovoulag.

Tétagtov, vo avipetomiotel dueca n avepyio
netaly GAAWY ROL Pe TNV EVIOXUON TWV EVEQYN-
TRV TOMTIX@V OTNV ayopd gpyacias. Autd
UITOQEl va YIVEL LE TNV OTTOTEAEOUOTLIROTEQN
a&lomoinon twv Tépwv TV ALoQBomTIrV
Tapelmv yia TV ®OLVOVIRT CUVOYY.

[Méumtov, va oloxAnowOel m aopalotiny
uetapEUBuon pe v aElomoinon g emayyeh-
paTikig ®aL TG LTS ao@diiong, Tov, Vitd
nmpolmobéoeLs, Ba uwopovoe vo ovupdher otV
aVaTMiQWOTN TWV OTMAELDYV  OTIE HUQLEC
ouvtdEels. Avto amoartel apon Twv eptodimv
AL OYRVADOEWV TOV VITAQYOVV CHjUEQOL.

"Entov, va evioxv0el og foayvyedvia Bdon n
eevotdTnTa e TV ToyUTEQT TEOMONOT TOAL-



TLRAV TOV apoouv: (a) v eEdpAnon AnEi-
TG0eopmV 0peLhdV Tov Anpoaciov xau (f) v
a&lomoinon népwv tov EXITA now g Evow-
nainig TodmeCag Enevdvoewv yio v vho-
moinon enevdVTIROV OYESIMV ROL TNV ETOVER-
%x{VNON TV £0YMV VTOSOUWV.

Koupxn onuaoia yio Ty amworatdotoon opo-
AV ovvONrdv pevotdtntas Bo €xel eEGMAOU 1
woyvoomoinon tov teomelinov xAddov, 1
omoia, o€ ovvOVAoUS UE TNV OAORMIQMOTN TV
dL0QBWTIRMY ueTaEEUBUIoEWY, OOl ETLTEEYEL
TV TN QITOXATAOTAON TNG EUTLOTOOUVNG
OTLG TEOOTMTXES TNG OLXOVORIOG %Ol TNV
AUENOT TOOO TG TEOOPOEAS GO0 koL TNG Cijtn-
ong yua Toamelint xenuatoddTon.

Y& pwaxroyodvio fdon motéco ral ue dedo-
UEVO OTL OL EYYDOLES ATOTAUEVOELS OEV ETTALQ-

®OUV YLO VO XONUOTOd0THOOVY, UECH TQAIE-
o0 davelopoy, TV avdmaTugn, elvol oxGmLuo
va diepevvnBotv xat va aElomonBoty evailo-
®Trol TQOTOL YOMUATOdGTNONG TS OLROVOULAG,
oUUTANEWUOTIROL TOU TEATELIHOT dOvELOPOU 1oL
TV KOLVOTLXGIV TOQWYV.

1o mhaiolo awtd, 1) TEOoEArVoN EEvmv dueomv
enevVOUOEMV UECH LOLMTIXOTOOEMV HOL 1)
0aELoToiMon g ayods ETALQLRMY OUOASYMYV,
%®aBwg Ba PerTLddvovtan oL TEOOTTIRES TNS EAAN-
VIRNG OLXOVOUIOG ROL TWV EAAMVLRAV ETTLYELON-
oemV, ®aB{oTOVTOL ETTARTIRA AVOYROLEC.

A0nva, Mdtog 2013

T'eddpyrog ITpofdmoviog
AvouxnTig
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| H OIKONOMIA ITAOEPOMNOIEITAI -
H OAOKAHPQLH TON METAPPYOMILEQN
ANATKAIA TIA NA EMAAHOEYOOYN
Ol OETIKEL MPOLAOKIEL

H owcovopia oe tpoxid e§icoppémmong

Metd amo Toia xQoVIo EQAQUOYNS TEOYQU-
ATV TEOCUQUOYNS, VITAQYOVV OTjueQa eVOE(-
Eelg 6L 1 owrovopia eELO0QQEOTET — O Xaunhd
enimeda mapaywyric dpaoTnELETNTAS — Rl
OtL glvor TOAVOV va avOrRAUPEL TOV ETOUEVO
X00V0, vTd TV TEOoUTA0EoN OTL O GuvEYLOTEL
X0QIg 0TOnAIOELS M EQPOQUOYT| TOV TROYQAU-
uotog otafeomoinong.

H otabepomoinon e owovouiag xat 1 Pel-
T{mWOoN TV TEOOTTRAV €(VaL TO ATOTELECUA
TOLHV OMNAEVIETWV TaQOYSVTOV: () TNG OTO-
dont|g arwonordoTaons Tov XARATOg ERTLOTO-
aUvng UETA TO OYNUOTIOUS TS ®rUPEQVNomg
ovvepyaotog tov lovvio tov 2012, (B) g
UeYAANS mEOGd0U OTNV OVTLUETDTLON TWV
UOXQOYQOVLWV  OLROVOULRMDV OVIOOQQOTLHDV
zat (Y) ™G dLapUAaENG TG XONUATOTLOTOTIRYG
otafeQdTNTOC ®OL TG EVEUOUNG AELTOVQYIAG
TOV TEATEL IR0V OCUOTHUATOG.

To 2012 ta didvpa ellelpporo mov YoQoxTY-
oo v eAnvix owrovoulia (to dnpoaotovo-
wxo Erhelpua xot to EALELUUO 0TO LoOLHYLOo
TOEYOVOMV OUVOALALYMV) VITOYHENOAY OO~
vourd, ®aBdg ovvexlomuav 1 ovotaltixn
ONUOCLOVOULKY] TTOALTLRY] ®OUL 1] ATTORATAOTO.ON
™S avrtaymviotxomtag g owovoulag. To
2013 avopéveTtal TEMTOYEVES TAEGVAOUAL YLOL
TEWTN od uetd to 2002, ®abwg xno TeQOLL-
TEQW OVEEIXVWON TOV eEmTEQLROU elNeiupa-
TOG, Ue TN ovveylouevn Peltimon g avra-
YOVLIOTIRGTNTOS TLUADV %Ol RGOTOUG VA OTHEICEL
g eEaymyéEc.

To Teometind ovomua arodelyOnre avhexrtnd
%o onpepa Potoretol og dradracio avadid-
tang mdvw o€ vEeg, vyielg fAoerg. Avtd elvar
TO TEMTO ®E{oLWo Prjuc yio T oTadioxy awo-
ROTAOTOON OUCA®DY XONUOTOdOTIRMY CUVON-
NWOV OTNV TOOYUOTLXY OLXOVOUIQL.

H otabepdmra tov elinvirol toamelinoy
OUOTUATOS TEOOTOTEVON®E atd TOV %{VOUVO
ALd(VONG TNS HUTTELOKTS ®OLONG, UE TNV EYROLON
RO ATTOTELEOUATLXRY Ctvadoyy artd eAMnviry Tod-
7ela OTOLYELV TOV EVEQYNTLXOU %O TOV TTaON)-

TxoU (ouuTEQLAOUPOVOULEVOL TOU GUVOAOU TV
2ATOBE0EMV) TOV VTORATAOTNUATOV TWV
rumpLordv tpomelav. “Etol,  €Eagomn g ofe-
Bawdtnrag wov mpoxrdheoav ou eEehiEelg oty
Kimpo amodeiyBnre modoroion xow dev emné-
a0€ TN YEVIROTEQN TAOY OTadLaris EMLOTQOPIG
TV RATAOECEMV OTIC EMNVIKES TdELEC.

Evéeigeig Pertinong twv mposdokidv

O Betinég eEeliEerg 1O avayvwpiovtal oe
€0vino o dtedveg emimedo. O xivdvvog eE6-
dov g EAMGdog amd tn Ldvn tov gvpd €xel
amopoxuviel »atr n diapogd amodisoemv
UETAEY TOU EAMVLXROU ROl TOU YEQUOVLXOU
0ex0ETOVS 1OATIROU OUOAGYOU €XEL ATORAL-
uarwbel paydaia amd mepimov 3.000 povdadeg
pdong mowv €va xedvo o€ ndtm and 750 nova-
deg fdong to Mdio tov 2013. H mopeia epap-
uoynig tov mpoypduporog otobepomolnong
EXTLUATOL LXAVOTTOLNTLAY| ROL 1] ELOQOT] REPA-
Aalov wov mpofAiémovial and tn daveloxy
ovupaon ovveyiCetan ampdoromta. O Agixnng
Owovourot Khipatog ouveywe pehtidvetal,
RATAYQAPOVTAGS TIG VYNAGTEQES TIUES TOV €O
ral Tola xoovia (89,2 tov Ampiiio tov 2013),
200G avTovarid To ONUAVTLXG TEQLOQLOUS
™c apefatdTrac.

Av nal n avdxouypn Tov TeoodoXL®V TEON-
yelTal g avaxopynsg g  TQAYUATIXNG
TOQAYWYNS, VTTAQYOUY ®ATOLES BeTinég evOel-
Eelg amd ™V TAeved TS TEOOYOQEAS XL TNG
ayopdc spyaotac. H Bropunyoaviry mogaywyn
ovveyiCel va vtoymoeel alhd ue empoaduve-
UEVOUS QUOLOUS %Ot 1| dQOOTNELOTNTA OF CLORE-
Tov¢ #hddovg ¢ frounyaviog delyvel taoelg
otafepomoinong. Ztig vaneeoieg, 1 6pao0T-
QLéTNTO. 08 nAAdovg Tov GuVAEOoVTOL UE TOV
TOUQLOUG COVOUEVETAL VO AVOXAUPEL. ZTNV
ayoQd epyaciog mootneeitol alotnt peiwon
ToV 0.,0L0P0Y TWV ATOAICEWY %Al TTLO TEOTPATA
avEnon tov EuBuov twv mEoohMipewv. Emi-
TLEOV, OL EXTLU|OELS TV ETLYELOOEWV YLOL TLG
BooayvmebBeopeg mEOONTIRES aTAOKSGANONG,
modTL gEanorovBolv va eivar aovntixéc,
€xouv Pehtiwbel awoBntd oe ox€on pe to péco

600 Tov 2012.
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Ltnv mpaypatiki okovopia 6pwg 1 Upeon
ouvexiletal kat 1) avepyia doykdvetal

H mepropionévn mapaymywrij faon ot n tau-
TOY00VN OTTOUSYAEVON TOV INUSOLOV ROt LOLW-
TOU TOPED 001 YNOAV WOTGC0 OF OUVEYLOT TG
VEEONG YL TEUTTO XEOVO, UE TNV OLXOVOULRN
dpaotnotdtnta vo €xeL VToXwENOEL aBQoL-
otrd xatd 20% amd v agyy g ®eliong xot
TO TOOO0OTO aveQYlag va €xel avEndet abpot-
oTd »atd mepimov 17 exatootiaies wovadeg,
ayyiCovrag 1o Pefoovdoro tov 2013 To oy
VYNAG emimedo tov 27%.

S Gp0VE TAQAYWYIS, ATOoYSANoNg 1o dLa-
B€olpov €L00dMUATOG TO TUMUA TS TEOOQ-
noyrc vioe&e Papv, #abmg péoo og ovvrouo
X0OVLKO OLAOTNUA ETTQETE VO AVTLUETMITLOTOVY
OUOOMEEVUEVQ TOOPANUATO QEXAETLHV RAUL VL
dLopBwBoUV avicopomies Tov 0dnyovoav, ov
dev eleyyOvTav, VOLOTELELORA OE YQEOROTIO
xa 6000 amtd 1o evpw. H mopeia mpog ™ yoe-
oxromio amopeUyOnre TeMnd, YAON OTN OUVE-
LESUEVT orovouLry ouvdgour TmV ETaipWV.
To €0pog woTE00 %Ol 1) dLdERELD TS VPEONS
Ba wroovoay va iV TEQLOQLOTEL AV 1] OLXO-
vouwxn woltxy eiye emdLdEel ue ueyahitepo
THAo naL Tohun v €yraien meowonon dvog-
BowtrdVv petaEUbuicemv 600V agpoEd T Aet-
TOUQYI(O TOV RQATOVS RO TMV AYyOQ®V. XwEIg
augporic ov perapoubuioelg omv oyopd
goyaoiog fitav olrég oL ouvépalav xoTo-
AMtind ot pelwon tov povoadioiov x6otovg
€QY00TOS ROL OTNV AVARTNON TNS YOUEVNS OVTOL-
YOVLOTLROTNTOS. AV SUmS oL petaoouiunioslg
avtég elyav vhomowmnBel mowv Pabivel n xplon,
0 WwTHdg Topgag Ba elye LoxvEdTEQM RiVNTON
V0L TQOTTOTTOL|OEL EQYAOLARES CUUPAOELS RO VAL
dwatnpnoel B€oelg €Qyaoiog, oUYRQATWVTAS
€101 TV avepyia, avii vo meofet oe amolioELS.

21uepa, LETA oo mEVTE Yodvia Pabidg vpe-
OoNg, 1 OLXOVOUIO BOIORETOL OVTLUETWOIN UE EVOL
véo €hhelppa, Ty edhmy Tymmom, xabwg 1o
ToQaywyLns *eve (1 dtapood uetal moayua-
©woV AEII xou duvnuxot mooidvtog) g owxo-
vouiog to 2013 elvor mepimov -12%, to omoio
onuaivet ot m thtmon meémel va avEnBel natd
12% vy va raddper ) duvnTint] Tpooeoed

m Noptopauk Mokitiky
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TQOIGVTMV %Al VINQEECLMV 0TV owxovopia. To
TOQAYWYLXO ®EVS Ba fTav axdun ueyaiitepo
av 10 SUVNTIRG TEOIGY TN owrovouiog dev elye
eniong voywENoeL ®atd mepimov 6% neTa&l
2009 row 2012 wg autotédeoua g ovENONS T™C
UaREOYOOVLOG AVEQYIOS ROL TNG LEQLHNG OITaL-
Elwong tov mapaywyroU Tdylov xepalaiov.

To 2013 extudron 6t to AEIT Oa petmBel notd
4,6%, noBmg n ovveylLouevn dnuootovouxy
TEOOAEUOYT], | UElWON TV OBV, | EAAEY
QevoTATNTAC *aL 1 Vpeon oty Kimpo ennped-
Couv a@vNTxd TV oLrovo Lt dQaoTnOLOTHTA.
H peimwon duwg g apefordmrog 6oov agood
TIG TEOOTTIRES TNG EAMAN VXIS Owwovouiag, o€
ouvOLAOUS UE TNV TOQOYN QEVOTATNTAS UECM
™™g oradianric eEGpinong twv AMEurpdfeoumy
oPeELM®V 10V Anpootov, TS XONUOTodoTHONS
anté v Evpwmaixn Todmeta Exevdvoewy xou
7o EZITA »aBdg ®at pe v mpodtnon tov mpo-
YOAUUOTOS OTTORQATIXOTOU|OEWY, VOUEVETOLL
VO LETELACOUV OTadtaxd TV €viaon g VgE-
ong. Av ndioto exainBevBoiv xow oL BeTinég
TEOOTTLRES TTOV TEOOVAPEQONRAY, 1] OLROVO-
uta, vropfonBoluevn amd HTLO AEVNTLRG TTAY-
Bwolound, avauévetor va avardupet to 2014.

Luvexi(etar n dnpociovopikn mpocappoyn

To 2012 n dnuooLovouLxy TEOCAQUOYT CUVE-
xlommue yua 1oitn dradoyxwn xQovLd ne onuo-
VTIXG QTOTEAEOUATAL.

To mowtoyevég EMAelppa TS YeEVIrRIGS xVP€p-
VNONG, XWEIS TV ®0B0Q1 RQUTLRY VITOOTHOLEN
TOG TA XONUATOTLOTMTIXG LdQUpOTa, TEQLO-
polomne og 1% tov AEII nouw ftov ouvemeg ne
TOVGS avaBewEnUEVoug dNUooLovouLrovg oto-
¥ovug o elyav teBel oto devtepo [pdypaupa
Owovouniig ITpooapuoynic.

ASY® TG Vpeong, TOAD peyohiteon Nrav 1 Pek-
Tiwon tov draBowTiroy eAAeippoTog TG YEVL-
wg nuP€pvnong, o omoio to 2012 eupdvioe
uelmwon ®rotd 6,9 exarootiaiec povdadeg tou
duvnurov AEIT évavu tov 2011. Avtiotouya, To
ALaBEWTIHG TEWTOYEVES ATOTEAEONC EXTLUA-
Ta 0L feltidBnue ratd 4,6 exarootiaieg wovd-



deg tov duvnurov AEIT o petootodgnre o
WrEG TEWTOYEVES TAEGVOOUO. ZUUPOVO UE
€xBeom tov AeBvoug Nowopatirot Tapeiov,
N Pertimon tov xVHMKA TEOCUQUOOUEVOU
elMelupartog avépyetal oe mepimov 16,4 exna-
tootiaieg povddeg tov duvnuwov AEIL v
mepiodo 2010-2012, yeyovdg mov xabiotd ™
dnuoorovomxrii Bertiwon tg EAMGSOG T peyo-
MiteQN aVAUEDT OTLS AVETTUYREVES XDOEG.

To xe€og g yevirnig »rvp€ovnong to 2012
meplopiomre og 157% tov AEIL, Aéyw g
BeTtiniic ovuPoiic e cuugpmviog aviolhayng
opoldywv (PSI) xot g ovugpmviag exavayo-
004G OUOAGY®V OV OAORANQDONKE TO AgnEn-
Boto tov 2012.

H mpoomdBeio dnuootovoutrig eEvyiavong
ovveyiCetol xat 1 exitevEn TEWTOYEVOUGS TAE-
ovdouatog to 2013 fdosL Twv dNUocLoVOLRMDY
oToY WV Bewpelton eQLrTy, TaEd TS EWG TWOE
amoxAioeLg Og EMUEQOVS RATNYOQIES EGOOWV
eEartiog tng ovveyltopevng rAapupng e oLro-
vourts dpaotnoLdtnTag, TG avENong g
aveEylag ®al g @oodlaguyne. otdoo, 1
OUVEYLON TNE XAUNAMiC artddoons TV EUUETmY
@OQWV %ol M ovooNEEVon AnEtpdfeoumy
opeLL®V TEQPLOEITOUV TV amodoTrdTNTO TWV
dnuootovour®dv mtapeufdoemv 6oov agpod
™ BelTinon Tov TEWTOYEVOUS ATOTEAE CUOTOG
VTG GUVOTIRES OUVEYLLOUEVNS RAUYPNS TS OLXO-
vourng 0paoTnoLoTNTOS KoL ®OOLOTOVY EmL-
ToxTId avayxraio T AYn uETpmv Tévoong
g owrovouiog. [Tpog v ratevBuvon avt Ba
ovufdhel xou 1 EmLTAYVVON TS VAOTTOIMONG TOV
TEOYQAUUATOS ALTTORQATIROTOOEMV, RABDG
Ba evioyUoEL TEQALTEQ® TNV EUTTLOTOCUVY TWV
aYoQ®V TEOS TNV eAMYVLXY] owxovouia xol Ba
mpooeArvoelL E€veg dueoeg emevdvoeLg.

Euvoikd to e§wtepiko otkovopikd mepifdilov
Kai gtadepomointikég ol amopAoels TwV
Beopikav opydvwv tng EE

OL TEOOTTIRES TG TAYROOULOS OLOVOULOLS YL
to 2013 xplvovrow ouvyrpatnuéva Oetirég,
%®UEIlg Ay Tou duvoopoy Tmv avaduduevov
OLXOVOULEIV, EVE OTLS TTQONYUEVES OLXOVOWLES M)

avdaxopym avouévetol ot Bo elvor foadeia now
evBpavot. H mopeia g owrovouiog otn Chvn
TOV VO B0 TAQAUEIVEL ENAPOOS CLOVITLRY] TO
2013, avrovoxrhoviog ™) ovvexliouevn vpeon
OTLG (WOES TOV EVOMITAIROV VOTOU ®OL TLG A0DE-
Velg emOGOELS OTLS VTTOLOLTTES YMES TS EVQW-
Covng. Ztadioxn avdrappy TS OLXOVOULRNG
dpaotnolotrag mEoPAémetal and to devteQo
eEdunvo tov TEEYoVTog £ToVS, ue OENOT TOU
AEII 10 2014, »aBd¢ evioyvovtal n eyymoLa
Ctnom xrow oL eEaymyEc.

H EM\ada foloxetal oe mheovexrtiny 0€on o
400V OVTOYWVLOTIROTNTAS AL YEMYQOUPLRNG
RATOVOUNG TOV EEAYMYWV, DOTE VAL ETWPEAY-
Oel amo v Tévwon g Tayrdoutag titmong,
Wialtepa otig xheeg extdég EE, dmov xatev-
BUvetol TAVM Ao TO NULOV TOV EAMANVIRGV
eEaymywv ayofov. ZVueova (e EXTIUNOELS
g TodmeCag g EALAdOC, 101 €xeL avantn-
Bel mepimov to 80% NG AMWAELOS AVTAYWVL-
oo™ TOS ®60TOVS TS TTEELGdov 2001-2009
EVOVIL TOV EUTOQLRMOV ETAQWV TS YMDOUC.
Malota, 1 avIoymVIeTIROTTO RGOTOUS AVaL-
uévetan vo onueldoet to 2013 yua wedTn poed
Beltimon g tdEemg tov 2,5% o€ ovyroLom ne
to enimedo Tov €rovg 2000.

H avapevéuevn peon g ®UTOLOKRAS OLXO-
voutag to 2013 extipndror 6t Oo emnpedoel
apvnTd Tig eEaywyEg ayabdv ral vmmee-
ouv. Qotooo, eneldi| ta ayadd mov eEdyovion
omv Kimpo elvor »vplmg ayabd ue avehlo-
oty Gijtnon (etoehaloeldn, TOPLUAL), EXTL-
udton 6tL 1 dueon enidoaomn oto QUOUS peta-
Bolic tov eAdnvirov AEIT and tig eEaymwyég
ayafdv xal vineeoldv dev Ba vepfei to Va
™G exarootiaiag wovddog.

Mapeppdoseig mohitikig otn {Wvn tou upd

O\ Beounég momtoPoulieg mpog v toamelivn
€vaoon oty Lavn Tov gvee (eviailog emomTindg
UNYOVIOUES ®OL TTEOMON 0N oG VL0BETHON TTELV
arté tov Iovvio tov 2013 twv vouoBeTinwy mpo-
taoewv s Evpomairyg Emttpomic yio to evpom-
Taind mhaiolo gEvylovong Teameldv ®ou Ty
EVOQUAOVLON TV TAOLOTMVY £YYUNONG TWV RATO-
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B€oewv) ouvEPahav oTOV TEQLOQLOUS TNG OLXO-
vourig apefordtros, ennoedlovrog evvoird
T0 ¥Alua xow oty EAMGda. Emtiong, ov amtogpdoeig
tov Eurogroup to Mdgtio xow tov Ampiho tov
2013 yia v eEopdhuvon g ®olong YEEOVS RaL
TNV VAOTTO{N 01| TV TEOYQAUUATMV OLROVOUKTS
TOOCUQUOYNS XWOWV-UEAWV TG EVEMEMVNG
(daveron ovppaon pe Kimpo, emuirvvon g
amomAnemung twv daveimv oe [Togroyalio xou
Iohavdia) empPePaiwoov TN dfopevon Twv
Evpwnaiov etaipmv mpog po. ®owvy How otoTe-
AEopomAY) OVTILLETAILON TN KOToMG.

H onuoavundtepn dumg Betint| exidoaon oty
EUTLOTOOVVY TEOS TO €VQM TEOMABE amd
Oeopobétnon twv Ogrotndv NoplopaTxdv
Zuvallaydv and 1o Evpwoiotnua 1o Zemtép-
Boto tov 2012, m omoia elxe wg amwotéheoua vo
aupruvBotv onuovtird oL duoreLtovQyieg Tov
uNYovVIoUoU HETAdoons TV emdQdoEmV TS
VOULOUWOLTLXHS TTOMTIXNG ROl VO OUaAoTTonOel
1 LeELTOVQYIO TOV YONUOTOTLOTOTIXDV 0YOQMV.
Amn6 to nohoraipl Tov 2012 €mg onjuepa €xeL
ouvTELEOTEL ONUOVTLXY TRG00G (O) MG TEOG TN
BeAtimon Twv duvatomitwv TV ToameCHV va
avtAoUv pevoTd draboLua atd T AyoQES R
T oUY®AOY TOV ®GOTOVS AVIANONG UETAED TV
XOOOV-UeA®V xot (f) wg TEOGS TV ETLOTEOPT
TOV ®aTof€cEWV 0TO TEAUTELIRG OVOTHUO TOV
XWOWV TOU EVQMITAIROT VETOV 0L 0TTOlES €X0VV
enmnpe0oTel TEQLOOOTEQO Atd TNV ®EloN Y0E-
ovg, evad (y) meglopiomne N eEdomon Twv
eutoQrdv Teamet®v amd to Evpwoiotpa yio
dvtinon pevotdv duabeoipwv. Tavtdypova, 1)
VOULOUWOLTLXY] TTOMTLXY TTOQAUEVEL SLEVHOAV-
VTR, EVA €xeL emiong avaxowvmbel amd v
Evoorainy Kevrowy Todnela 611 péom twv
mEdEewv avouxrtig ayopds tov Evpmovotipa-
tog Ba yoonyeltar oto motwTird WWEVRATA
xonuorodoTon pe otaBeQo emLTdrLo RaL YwElg
TOCOTIXO TEQLOPLOUS YLt GO0 KOOVO YOELOOTEL.

Tdon Pertinong TV XPNPATOMOTWTIKAV
peyebwv

H vroywoenon g afepordtnrag ovvetéheoe o

moodevtivy avEnon g xartabetniis paong Tov
Toamtelmov cuotiuatog artd Tov Iovvio tov 2012

m Noptopauk Mokitiky
2012-2013

2o ETELTAL Z€ OUVOVAOUO UE TNV EVOQEN TG OV
REPAAOLOTOMNONG TOV CUOTNUXADY TUOTWTHRDV
wWoupdrwv xow ™mv eEuyiavon ahMmv, N eEEMEN
ovt ouvEPaie ag wxEt emPodduvon g ove-
oixvmOoNG ™S TEATTE QLIS X ONUOTOdGTNONG TEOG
TNV TTQOLYULOLTLXY] OLXOVOLLIC RO OF OTOXRMUARWON)
TV emToximV ®oTafEoemV o davelmv. Znuet-
MVETAL MOTAG00 GTL O UETQLOOUOS TWV ETHOLMV
ouBuV pelwong mg toametunis yonuatodsmong
JTQOC TNV TTOOLYLOLTLRY] OLXOVOUIOL CLVTAVORAGL RO
TO YeYOVOg Gt moMd verotdueva. ddvela dev
eEumnoeetovvtol ravovixd 1 €xovv avadio-
Bpwbel ex LEPOVE TV TEOTETWV.

Svupmva pue epmeloinég peréteg e Todmelag
™™g EALGdog, natd ) didoxrela tg xplong ot
ouvONrES EUMLOTOOUVNG OTOTEAECAV TOV
%®UQLO TQOCOLOPLOTIXG TAQRAYOVTIO TMWV EXQOMV
rotabéoemv, eEnydviag mepimov ta 2/3 twv
OUVOMAXMV EXQOMV, EVHD Ol LOXQOOLKOVOULKES
eEelikelg Emankav devtepevovia pdro. Ipo-
OOUOLMOOELS Ue TN PONBELO EUTELOLRAV VTTO-
derypdtov vrodernviovy 4Tl 600 TOYLHVETOL
TO ®A{UOL EUITLOTOOVVNG, TG00 B0 TTarpaTnEEeTa
ETMLOTQOPY| TWV RATAOETEWV TAQA TLS 0LV TL-
%n€c emdQdoeLg TG ovveyLLouevng vpeong.

LoPapég méoelg oto tpameliké clotnpa Kat to
2012, o1 omoieg otadiakd apPrivovral

To toamelind ovomua cuvéyloe xat to 2012
va ovTLuETORitel cofagd mpopfijuata doov
aoEd TN QEVOTOTNTA, TNV TOLOTNTA YOQTO-
@uAaxiov dovelmv xoL TNV REQAAULARI] TOV
emdoxelo. H pgvotdmta tmv motwtindv 1dou-
udrwv d€xBNre onuavTIRES TLETELS, OL OTTOlES
®OoTS00 auprivinrav onuavikd 1o devteQo
eEaunvo tov 2012, xvpimg AGyYm TV ELGQOMV
ratabéoewv. Emumpoobétmg, To 0Ttoguidxio
TTAWV TV TOATELMOV EUTAOVTIOTNRE NE X QED-
voago tov EFSF, ta omota dtaBétouv vymiy
soToAnTTLky OLofAOuLoN ®oL WITOEOVY VaL YoM~
oLpuomotBovv Yo TV AVTANOT QEVOTSTNTAS UE
guvoinovg 6povg, 1o and 1o Evpmwovotmua
600 now and Tig diebveic ayopEg yoquatog.

A6 v dAAn Thevd, 1 fabid Ypeon odfynoe
oe onuavtky alENon Tov TOo00ToU TOV Uy



eEumnoetovuevov davelwv oto oUvoro TV
daveiwv og 24,5% oto 1éhog Aenepfolov 2012
and 16% oto téhog Asxeupotov 2011. O
duopueveig emdQAoeLS 0TO TEATELIRG CVOTUO
oV mpoavapéenrav eliyav wg arotéleona
™V &% VEOU ratayeagy Cnuadv tipouvg 6,5
OLoex. VM ral 5,4 dLoexn. eV yLa TG TOA-
eleg ®OL TOUG OUIAOVE TOVE avT{OTOLY .

IMopd tg eEoupetvd aviiEosg ovvBineg, ol
evépyelec g [HoMtelag waw g Todmetag g
EMddog ovvéyioav va diaogparifovv ) xon-
UOTOTLOTMWTLXY| OTOBEQATNTO ROl TNV AREQALO-
T TOV RATABETEMV TOV ®OLVOU. AVTO emife-
BouwadBnre now to 2013, dtav and ta €y Map-
Tiov oL eMvirég Todmeleg ¥MiOnxay va ovii-
UETMILOOVVY TLS AEVNTIRES EMLOQAOELS TMV EEE-
MEewv omv Kumpo. Me tayeis ®ou amotele-
OUOTLXOUS (ELOLOUOUS EAOLYLOTOTTON]ONKRE 1) UETA-
doomn TV ®EAdAoU®V aTd TO KUTQLOKG OTO
EMNVIXG YONUATOTLOTWTIXG OVOTHU, RABWS
eEaétnrav mhrjoms ov v EALGOL natabéteg
OTTO TG ETUTTWOELS TTOV VITECTHOOV OL RATAOETES
omyv Kumpo. Zuveyiomne, eEdAhov, ouord 1
€EUINEETNON TV TEAATDV TV TEDNV HUTTQLO-
®dV vrorataotudtoy omv EMdda uéow g
eEayopdc tovg amd v Todmela Ilelpaumg
ratomy dtaymviotnng dtadwaoiag. Exundevi-
omHOV €T0L €V T1) YEVEOEL TOUS OL TTLOOVOTNTEG
UETAdOONGS TG ®QIONG QTG TO XUTQLOXO OTO
EMIVIRG YONUOTOTLOTWTIXG CVOTHUC YO1YOQO
AVOROTNUE 1] EXQOY| ROTAOECEWV TOV TORATY-
01iOnxe tov Amptho. H emtuyig mohtinn da-
opdlong tov rotabéosmv emPeParwdnre ex
véou otig aEy€s Matov pe v epoouoyn twv
duadraowdv eEuytavong oty tpdmeCo First
Business Bank, 6itov to 0volo Tmv ®otaf€osmv
uetapépdnre oty E6vinr] Todmela.

OMokAnpwvetal 1) Sradikacia
avake@akaiotoinong

H dradwraocio avarepalalomoinong, Wetd
UETAPOATING AVOXREPALALOTOINON TOV OVLOTY-
wxrdv toametdv and to Tapelo Xonuotomi-
otwtrg Zrafepdmrag (TXZ) to Mdio »au to
Agxéuforo tov 2012 pe eL0pod (ee0YQAPmV
tov EFSF, faivel mpog ohorAnowon evidg tov

meofAemopevou yoovodiaypduuotos. ‘Oheg o
OYETWHES UE TIS AVENOELS UETOYLROU REPAAAUIOV
YEVIXEC OUVELEVOELL OAONANQWMONHOV OTtmg
mofAemtotay uéyot 1o T€hog Amihiov 2013 xon
€xeL Eenvijoel ) draduraoia dvtinong rega-
hatov. Avo ovomuixég todmelec, m Alpha
Bank »ou m Todmela Iewpoudg, €xovv xat’
ovoiav eEaopahioet T oVVELOPOQEA EAAYLOTOV
1t0000T0Y 10% TWV TOLTOUUEVWV UETOY LRV
reohainv amd Wdwdteg, N EBviny Todmela
€YEL EVIIUEQMOEL TIC ALOUAGOLES aEYEC OTL €YEL
exdnlmbel oofad evdopépov amd LiLdTeg
YLO GUUUETOYY OTHV aUENOT TOU UETOYLROU
reparaiov g, eved  Eurobank, petd omd
aAPAoN TNG YEVIXNG OUVELEVONG TV UETOYMV
™G, Gjtoe amd 1o Tapeio XonuatomoTwTirig
Z100e0dTNTag VO ROATYPEL TMQME TS AVAYRES
NG O€ UETOY WA REPALOLA UE ATOTEAECUQ TO
TXZ vo xotaotel TAEov 0 faotrdg TS LETOYOG.
‘O0ov ag@od TIg U ovoTULXES Tedmeles, M
First Business Bank evnuépwoe tv Todmela
™™g EMddog 6t dev natéot duvatdy va xalv-
PEL TNV OTTOLTOVREVY) OOENON REQOAALWV, UE
emoxolovfo ™V vTaymyn TS o€ rABeoT®g
eEuylavong, eva oL vdholmeg ouveylovy Ty
EOOTADELD TOVG VL0 ®AAVYT TOU CUVOAOU TWV
REQPUAALOKDY TOUS AVAYRDV A6 TOV LOLWTLXRG
TOUEQ EYXOVTOS ONUAVTIXES TLOAVOTNTES EMLTL-
ytag. H €éxfaon tov mpoomafetdv yio GAeS TG
Todmeles extiudron Gt Ba yiver yvmoty mepl ta
uéoa Iovviov 2013.

H ohoxMjpwon g avaxepoharomoinong Oa
aoTeAECEL APETNOIN YLl TNV AVOOTUVTOEN TOV
XONUATOTLOTWTIXOUV OVOTHUATOS UE PAON (Lo
OUVOMAY OTQUTNY LU,

Evtdc tov tpéyovrag €tovg extiudral 6t Oa
ohoxowBel n allayr oehidag yia To ehAn-
vixo toasteLiré ovotnua wov Egxivnoe to 2012.
“Evag onpavtirdg 0otBude eEayopav xat ovy-
xovevoemv €xel ohoxinowBel. Ztig dradna-
olec avadidtagng Tov Teamelinol CUOTHUATOG
ouvéPalav xot oL eEVYLAVOELS, YmElS ndhiiota
va datapdEouv T otabepdtnta TS ayods
%O UE TAOT) TTEOOTAOIC GAMV TWV ROTAOETWV.

H Todneta g EALAdOG, mg emomtint] ayn
TOV TEOTECLROTV CVOTHUOTOS, €XEL ETAVEL-
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Muuéva vrootneiEer 6t 1o uéyeBog g
eMMVIrI| g owrovouiag amaltel Aydtepeg o€
opBpé rou woxveotepes TEAmeLeg, dote
avTé€g va elval meQLOOOTEQO OVOERTIRES
OTLG OLXOVOULRES avaTtapdEeLs.

Tovg enduevovg unveg 1o toameind ovotnua
Ba avtipetoniosl véeg mpoxhjoels. "Exovrag
Loyvon repaioaxt fdon, ou todmeleg O vhn-
00UV vo Lo ELOLOTOVY TIG VEES TOUS QOUES e
ot6)0 ™V emitevEn TV ®atd To OUVOTOV
UeYoMiTEQWY OUVEQYELMDV, OTO TAMIOLO PdAL-
OT0 ®OL TOV TOXTROV (0€ Totunviaia fdon)
oyediwv yonuatodotmong (funding plans) to
omoia Ba mEémeL va vropfdilovv mEog aglo-
Léynon omv Todmeta g EAMAdoc. Mapd-
Mo, Oa Teémel va mpogToLudlovtol xoL yio
™V AORNOTN TEOOOUOIMONS AXQALMV %OTO-
otdoemv (stress test) mov Ba dieveQynoeL 1
TodmneCo g EMAd0g now 1 omoia o mpémet
va €xeL ohorhnpwBel uéyot to Téhog Tov 2013.
Emniong, Wdiaiteon €ugpaon Ba dobei ot da-
xelpton twv toamelixadv daveiwv oe rnabv-
OTEQN 0N, DOTE VO VTAQEEL Lt oRQOTTOGOE-
oua frdoiun Aiomn. ‘Ocov agod TG OUVETL-
oLoTxég Todmelec, Ba mpémel, uEyoL to TELOC
SemtepuPotov 2013, vo mEoooQUOOTEl TO
Beomund mhalolo Aettoveyiag Tovg otig PENTL-
oteg dLebveic moanTnéc.

H emotpogn xatabBéoewv, n petwon tov
1OO0TOUS AVOYONUATOIGTNONG TWV TLOTOTIRMV
Wovpdtwv,! xabmg eniong xot 1 oAorAjewon
THG AVAUOQP®ONS TOU TEATTECIROU CUOTHUATOS
rat n xkepaloraniy tov evioyvon (oL omoieg
amoteAovV xoufLrric onuaociog dtapBowtinég
uetapeubuioels), ovpupdirovv aropaototind
011 0TadLaxY OTOXRATAOTOON TG EUTLOTOOV-
VNG OTLG TEOOTTLRES TG EAANVLNI|S Owrovoriog
%Ol OUVLOTOUV TEOUTO0ETELS Yo avdrauy
™G owrovouriis dpaotnordtras. H Todmela
™™g EMMGdog Ba ouveyioel va evepyel pe yvo-
pova ™ dLaTEN o T™E 0TaBEQSTNTOS TOV TOA-
melroy CVOTHUOTOS, TNV TEOOTOO(O TWV
ratafetwv xar ™ duovpyio eveg paxgo-
X00via BLACLUOV %Al LOYVED REPOAAAULOTOLY -
UEvou TeOELLX0U CLUOTHUATOS, TO OTOL0 Eival
EX TV MV OUX AVEV YL TN OTHOLEN TS TEALY-
UOTLRIS OLROVOULOG.

ﬂ Noptopauk Mokitiky
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ABepardtnreg kar kivéuvor e§akolouBoiv va
umtdpxouv

O evBappuvikég eEehiEels mov avarliovtal
TOQATAVM dEV APVOUV WOTO00 TTEQLODQLN
€PNOVYQoUoU, B¢ oL vivduvol rat ot afie-
Bowdtnreg mov eEarolovBovv va vdeyovy Ha
urmopovoav va 0foovv vmé aipeon v
mayiwon g otafepomoinong xotL v mEo-
BAreyn yio avdxroppn T oLrovoriog:

® [Tapd v mpdodo mov €xeL ovvieheotel o
moloUc Toueic, 1 Aettovgyla Tov ®EATOUGS
moauével mpofinuatixy. "Etol, dev epap-
uétovrar, 1 e@aguitovtal TANUUEANDG,
uérpa mov €yovv YmeLotel and ™ Bouly.
Avuto €yeL wg amotéheoua xoBvoTEQNOELS
OtV  TEOYUOTOTOMON petagoubuioswv
mov Oa umwopoUoav vo UETQLACOUV TNV
€vtoon g Veeongs.

® H peydhn oe dudoxrela xot Eviaon Veeon
%Ol O TEQLOQLOUGS TNG QEVOTETNTAS UTOQE(L
va avEfoouv Tov apLBud tTov — PLdotumy
nOTA PAON— EMLYELQNOEWMV TOV AVAYHA-
Covtal va dtaxdPouy T Aettovgyio Tovg 1
vo. ®0Bvoteoouy onuavtivd TV avd-
ROPYPN TOV ETEVIVOEWY.

® TE€Log, 1| WOALTLXT] AVTLTAQAOEDN RO O dNUG-
0L0g OLdhoyog dLatnEovv  ouY®REOVCLAKRA
XOALQAUXTNOLOTIRA ROL GUYVA OEV ETUTQETOVV
va  duapoppwBel Tto ehdyloto mAaiolo
ouveVVONons wov Ba duaopdile T ouvEyeLa
NG TOOOMQUOYNGS RO TNV TOYELCL VARAUYY.

To 2013 £tog kapmi¢ utté mpoimoBéoeig

ooxewévov n diotoxtinny Peltimon Twv
TQOOAONLDV TOV HOTAYQAPETOL VO UETOPQUL-
otei 10 ouvtoudteEo duvatov o Peltimon g
TQOAYUOTIXNG owrovouiog not  dmuwovpyia
vémv B€oemv epyaotiag amattovvtal Ta e&1ig:

1 Znpeudveton exiong Gt 1jdn ogLopéva maotwtird WEUpaTa avriovy
xe@dhae and ™ daovvooraxtj ayoed diatpumelindy rotadé-
OEMV YONOLHOTOLdVTaS 0 eEaopalioels to oudroya tov EFSF
OV UTERTNOUY OTO TAALIOLO TG AVOXEPAAULOTOMONG KAl TG ETCL-
vayopdg ye€éovg and to EMnvizé Anudaoto.



Luvéxion tng dnpoaiovopikiic mpoaappoyrs

Eival onpaviind va ovveylotel ue amdivty
OUVETELOL 1) EQPAQUOYY TOV TEOYQAUUATOS TTOO-
COQUOYNG OTO dMPOCLOVOULKS TOU ORENOG, UE
Bdon ta xovodLayQAUIATO ROt TOVS OTGY OV
mov €xovv tebel. H emitevEn twv dnuociovo-
WROV OTOY OV K0S VOTEQTOELS ROl AVAPOAES
elval 1 TEWTY, araQaitnt) TEOUTHeo YLa
Vo, ouveyLoTED adLaTdQoxTa 1 EXTEAEON TNG
daveraris ovupaonc. Mot emdimgn, due-
OMG TTEOTEQAULGTNTAS, Elval 1) dnuoveyio TE®-
T0YeVOU¢ mheovdopatog uéoa oto 2013. H emi-
TEVEN TV INUOCLOVOULRMY OTOY WV, TEMDTOV,
EVIOYUEL TNV EUTLOTOOVVT OTNV EAANVLRY OLxO-
vouta xat, devteQov, amoxheiel T AMjYn vEmv
0pLLovtimv uétpmv. Mpémet de va onuelwOel
OtL M ueydhln mpdodog mov €yel emirevyOel
UEYOL OIUEQT OTOV TOUEX TNE ONUOCLOVOULUNG
TEOOUQUOYTNS TAV 0 ®VELOG AGYOS OV ETE-
TOEYPE TN OUVEYLON TG XONUATOOTLRIG OTH|-
QLENG TS MANVLRIIC OoLrovoulag.

Emitdxuvan twv diapbpwtikev petappubpiocwy
ato énudaoio Topéa

O. drapBpmTirég petapoubuioeig oto dnudoLo
top€a Ba mpémel vo emttoyuvOoUv ne nigLeg
auég v avEnomn tmv dMuéoLwv ec6dmV %ot
™V elpuBun Aertovpylo ULog ToQAYWYLRIS
onmudotag droixnong.

H ohoxAjowon tov oyediov yia T pogoAoyuxi
neTapEUBuLon Ba TEEmeL Vo ONULOVQYTOEL TLS
npovmobéoels dote va pelwbel otadiand
pooloywnt| emLPdouvon Tmv 10n pogoroyov-
uévarv na vo dtevpuvBei n pogoroyxn fdon
UE QTOTELECUATIY] ROTATOAEUN O TS POQO-
dLapuyYNg, TEAYUO TAQOITNTO YLa TNV ENLTU-
xlao tov mpoypduunatoc. Extong, elval amolv-
Tg avayroia 1 fehtimon g arodotirdtTog
TOV (POQOELCTRURTLROU PNYAVIOUOU TOOKRELUE-
VOU V0. TEQLOPLOTOVY OL ATTOXAIOELS 0T €000
®aL va gLomoay8ovv dueoa ol AnEutpdBeoueg
(POQOLOYILRES ROl AOPAMOTIRES VITOYQEMDOELS
VOLROXUQLMIV ROL ETLYELOOEMV. ZNUOAVTLRY| EV
TQOXELUEVD €lvaL 1] avafdaOuon ®al amote-
Aeopaten Aertovpyio g Tevivng Toappo-
tetog Eoodwv.

Téhog, Ba mpémel va vtdpEel ovolaotiry aELo-
momon ¢ duvatdmTag VEWY TEOOAYEWY
7oV d(vVeEL N TEOOPATY ATGPOON YLC TV OVTL-
xotdotaon 15.000 viraAAniwy Tov Ba aouo-
xoUVOOUV uéyot to 2014. Ou véeg mEooMPeLg
mEémeL va glval 0L LGvVo avoTnEd 0ELORQATL-
%nEQ, AALA ®OL OTOYEVUEVES, ETOL DOTE VAL RANV-
YOUV TEAYUOTLRES avAy®eS TS dnuootag doi-
®NONG o€ noiplovg touels (m.y. pogoroyia,
vyeta). H duvatdmra avavéwong evog oye-
Td peydhov aptbuov dnuoociwv vroAiniwy,
og ouvdVaoUS UE TNV RATAQYNOT ROL CUYYD-
VEUOY 0QYUVIOUMY, TNV EVEQYOTOINoN TG dLa-
duwaciog %®VNTRGTNTAS XOL TNV OTTOUd-
XQUVOT TOU GUVOAOU TV ETIOQRMV ONUOCTWV
VroAMA@V, omotelel plo TOMY onuovTiry
euraLEia yia vo (oL 1 ovoLaotiry ExAoyi-
%evon tov dnuéoiov Topéa. I'” outd dev mpemet
va. oot 0el.

OlokAijpwaon tng acpaliotikijs petappibuiong

H aogaiiotivy petopoiBuion tov 2010 evi-
OYUOE ONUAVTIRA — TALEOTL UE UEYAAN ROOV-
OTEQNON — TN LARQOYOOVLO BLLOLUSTNTO TOV
dMudotov ouvvtagLlodoTirol CUVOTHUATOC.
Evrtoutolg, og ouvdvaoud ue mpdobeteg dnuo-
OLOVOULRES TAQEUPAOELS, TO VYOS TWV CUVTA-
Eewv mov mOEYEL 0 TEMTOE TUAMVAS EXEL
A€oV TEQLOQLOTEL onuovtind, €yelpoviag
B€pa emdpreLOg, ®0OMS TO UELMUEVO TOCOOTO
avarijewong Ba odnyel xdtw and to SoLo
™S PTOYELAS O00VUS ®OTd TN OLAQXELN TOU
€QYaoLanoU Tovg iov Adupavay gLcodjuato
%xdTw Tov pEcov Gpov. H aktomoinon tg emay-
yeApatixic xou TG WLoTrYg aopdiong 6a
uroovoe, vtd TEoUmoBETELS, Vo AetTovEYY-
oeL aviotabutotnd. Evtovtolg, otnv EMAdda
N ovamtvEn tov devteQou xaw TOV TE(TOV
VAWV TTEOOREOVEL LY QOVIRA OE ULOL OELQA
AYRVAWOEWY TOV dQOVV AVAOTAATIXG, TOOO
oo TV Thevod TS TTNoNES 600 %ol Ao THY
hevd TS TEOoOoPoEdcs. H diebvng eumerpia
uropel va amoteléoel 0dNyS yio ™) BEomion
EMOQUWV HLVNTQWV, TECO UECW POQOAOYLRADV
epyahelmv 600 xal HEow TG AEONG YOUPEL-
O%QATIXMV %Ol AMAMOV RAVOVIOTIXMV TEQLO-
oLopdV, ue oTéyo TN dLEVRGAUVON ROL EVEQ-
yomoinon twv €0yodotdv, alld »al ™ dia-
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OQAALOT ETAEROVS OVUUETOYNS EVTTABMV ROL-
VOVIXOV ouddmv.

Emiomevuon evepynuik@v moAitik@v amasxoAnong

H mopatetouévn mogapovyy extog oyopdg
epyoaotag dafoivel tig deEldtTeg TV AVEQ-
YOV HELDOVOVTAS TNV ThaveTTo €viagng 1
emavEVTAENS oty oyopd epyootag. H un
€VTaEn, TEQOY TOV ®GOTOVS TOV OUVETAYETAL
yio T (0Lo ToL dtopa koL TV ®rowwvia, 0a
dnutovpynoel ardun dSuopuevEéoTeEQES UARQO-
OLXOVOULKES OUVONXES: VYA HarRQOYEOVLD
avepyio xoat oot pelmon tov duvnTrov
ouBuov avdmtuEng g owovouiag. Ta va
amopevyOel uio tétola eEEMEN, Ba moémeL oL
dvepyol va atnoLxfouv xotd Te0mo HoTE Vo
avVavVEDVOUY TIG YVAdoELS xot T deELotnTég
TOVG, Vo avalntovv ue aldoelg egyaoia xat
va eEaopalifoviol oL TpovmoBEoels Yo xot-
voviry ouvoyy.

I'a 1o Adyo avtd, emPdiheTal 0Ty TAQOVOM
@Aon 1 eViOYUON TV EVEQYNTLRMV TOAMTIRMOV
Yoo TV oyopd egpyootag: emdoTNon TV
ELOPOQMV ROLVMVIXNG AOQAAOoNG, TEOoYQdU-
UATOL ETAYYEMLOTIXNG ROTAQTLONG, TOOYQAU-
HOT ROLVMPELOVS Y UQAKTHOM YLOL TV RAAUYN
ROLVOVIRMV OVOYRMOV UE TNV ATooySAnon
avépymv amevBeiag oe dMUovg ®aL TEQLYE-
peLeg 1j dAdeg dnudoieg vinpeoieg (m.y. oyo-
Aeta, voooxoueia). H evioyvon tov evepynti-
KWV TOALTLXRDV VL0 TNV AYOQd €QYAO(OGS UITO-
Q&l va yivel H€om ™S OTOTELEOUATIROTEQNC
aglomoinong Twv Tépmwv Twv AlopfomTir®dy
Tapelmv yia TV rowvmvirny ovvoy.

Amnokpatikomotijosis yia tnv evioxvon tng
avdmruéng kat tn¢ amaoxéAnong

H vhomoinon tov mEoyQduuotog ororQoTL-
HOTOL|OEMY B0 TOETEL VA TTQOYWENOEL UE TTLO
ATOPACLOTIXG PruoTo ®oL TaxvteQOovg QUO-
Hovg, ue TEOTAQYLXG ROLTIQLO TG duvatdtnTeg
®rAOe ovyrenQLUEVNG amoxpaTiroroinons vo
dnuroveynoel véeg BéoeLg eQyaoiog 1oL va GUl-
BdAer oy ooyt Tov TAEAYWYLROT TEOTHITOU
¢ owovopiog. I'evind, n ovpeirvwon tov
OMuUSoLov Top€a TEOS GPELOS TOU LALMTIROU

m Noptopauk Mokitiky
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®atl 1 TOQAAANAN TEOWONON TV avayraimy
dLapBomTix®y netapoubuioswv Bo dtevroAv-
VOUV T UETOXIVNON TOQMV OGS Mo duvat-
%xov¢ ®MAdovg, Ba mpooehrioovv E€vec dueoeg
emevdvoels (aELomoldvtag exiong ovvEQYELES
UE EYYDOLES EMLYELONOELS) ®aL Ba TOVHOOUV
TG WLwTHEC emevdVoEeLS, avEdvovtag TV amta-
oyoAnon, To TEAYWAT®G HAlL TO OUVNTLXO
mEOIOV TG owovouiog. “HOn vmdoyovv
xdmoia Betnd delypata amd ™ doaoTELO-
moinon 1 emneluevy dpaoctnolomoinon Eévav
emyelpoewv otnv EAAGSa, ue onuavtikd woh-
AamhooLaoTind opET.

Amokatdotaon opalév cuvlnkév pevototntag

e Poayvyodvia fdon, N gevotdtnTa Wropel
va eVioyvOel ue v taiteen TEodONoN Toht-
TWRAV TOV apoeovv: (a) v eEdpinon AnEiL-
1G0eoumV 0PeLA®Y Tov Anpoaciov xat (f) v
a&lomoinon mépwv tov EXITA »ow g Evpw-
nainyc Todmetag Enevdvoewv yio v vho-
onon emevOUTLIRAOV OYEIIWV RAL TNV EXAVER-
%nivnon tov £gymv vrodoudv.

Koupuxn onpacia yio v amoratdotoon opa-
AV ouvONrdV pevotdtTag Ba €xouv eEGAOU
N ohoxMjpwon Twv dLapBowTrdV ueTOEEULO-
uioewv oL M LOYVEOTOINoYN Tov TEATELIROU
®Addov, oL omoleg Ba emitEEYouv TV TANEN
ATORATAOTAOT TNE EWTLOTOOVVNS OTLS TTOO-
TTRES TG owovouiag xou Ty avEnon 1600 g
TEOOPOQEAS 600 %L TGS THToNg Yo teametuxry
xonuatoddtmon. Ioémer wotéoo va Angdel
VoY OTL 1) LELOT TWV ELGOIMUATMV, 1) OVEN-
UEVY POQOAOYLXY| ETLBAQUVON %Al 1) OTTOUO-
¥Aevom AOY® OVOOMEEVUEVOU YXEEOVS €YOUV
odNy1oeL og 0QVNTIXY OTOTARIEVOT TWV VOLXO-
RUQLAV TO TELEVTOLO TOL YQOVLAL. ZUVETMC, 1)
duvatdmro  dnuoveyiag VvEmv  EYYDOLWV
RATAOETEMV, LRAVOV VO XONUOTOOOTI|OOUY TV
avaxoupn xot T enevOvoels WETW TOATETL-
%00 daveLopov, Ba elvat, Yo ®dmwolo didoTnua
TOVAAYLOTOV, OYETIRA TTEQLOQLOUEVT.

Kartd ouvémeia, roiveton oxdmpo va diegeuvn-
Bovv %aL vo aELomomn0otv evalloxTirol TeGmoL

XONUOTOdGTNONG TNG OLKOVOULOS, CUUTANQMUOLTL-
%0( TOV TQOWTECIXOU JAVELOUOU RO TWV ROLVOTL-



®nav Topwv. H otpogr g owrovouiag mpog éva
VEO AVOTTTUELOXG TTEGTUTTO TTEETEL VO GUUTTAT-
owOel ue €vo véo medTLITo XONUATOdGTNONG TS
VYLOUG emLyELONUATLXNG 0QOOTNELOTNTOS. 2TO
mhaiowo avtd, n mEocélxvon Eévav duecmv

eneVOVOEMV LEOM LOLWTIXOTOLOEMY KoL 1) AELO-
oNoN ™S aYOQAS ETOLOLRMY  OUOASYWYV,
%®aBmg Ba ferTLddvovTaL oL TEOOTTTLRES TG EAAN-
VIXHC OLXOVOULOLS RO TV EAAMVIRMV ETTLYELQN-
oewV, ®oB{oTOVTOL ETLTARTING AVOLYROLES.
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Il TO EZQTEPIKO NMEPIBAAAON THL EAAHNIKHL
OIKONOMIAL, H ENIAIA NOMIZMATIKH
MOAITIKH KAl Ol MAPEMBALEIL TOY

EYPQLYITHMATOL

Ol TOOOTTIXES TNG TOYHOOULOG OLXOVOUICS YLCL
70 2013 npivovral yevind OeTines, xvoiws Adyw
TOU SUVOULOUOU TV aAVAOVOUEVWY OLXOVO-
utwv, ot omoies ovvéfalav xard 3/4 otnv
avgnon tov mayxoouov AEIT ta televtaio
TEVTE YoOVIA. ZTIS TOONYUEVES OLXOVOUIES 1)
avdxauyn avougvetar ot Oa givar foadeio
xat e¥pavortn, xabws dev Exel eEatetphel n
EMOQAON OELOAS QOVNTIXWY TAQAYOVIWY,
OTWG AOVVOUIES OTO YONUATOTLOTWTIXG TOUEX
xat EALELYN aSLomoTwy TEOYQAUUATWY UECO-
TEOOeoUNS dNUOTLOVOULXIS TOOTAQUOYTS, OF
00LOUEVES otxovouies. O pvOuos peTafoins
tov AEII ot {dvn tov gvpd Oa mapaueivet
ghagpod apvntixnog o 2013, evd otadiaxy avd-
xaAUYn TS oLxovouias mEOLAETETAL A0 TO
0eUTEQO €EAUNVO TOU TOEXOVTOS ETOVS MO
Oetinos pvOuog avdarvEng to 2014. Qorooo,
owxovouxt] xoion dev €xel axoun Eemepaored,
OIS UAOTVOOUY OL TOOOQaTeS eEeAiGELs oY
HUTTOLAKI] OLXOVOULQ, AL OL TOOXAOELS YioL TN
Lovy ToU EVOD TAQAUEVOUV ONUOVTIXES, UE
HUQLOTEQES TNV €UPVOUN Aeitovoyia ¢
Owxovouuxntjs nar Noutouatixiic "Evoons xat
TNV TOWONOoN TNS AVATTUENS HOTE VA UeLWOE]
TO TOAU VYNAO TOO00TO avepyiag, tdiaitepa
O€ OQLOUEVES YHOEG-UEAD.

| AIEONEIL OIKONOMIKEL EZEAIZEIL KAI
MPOONTIKEL KAI MAPEMBALEIL MOAITIKHZ

1.1 MATKOIMIA OIKONOMIA'

H mayrdouio owrovouxy dpaoctmordtnro eEa-
oBévnoe 1o tehlevtalo toiumvo touv 2012,
rvpilmg Adym tv eEeliEewv otg HITA »aw otig
UEYOMITEQES OLROVOWIES TNE LWVNE TOV EVQM.
"Hon amd tg apyés tov 2013 duwg gngavito-
vtoLr onuddio avdrouyng, xvpiwg otig HITA
zaw v lamovia,? xat oL TEOOTTLRES Yo TV
mayréouo. owovouio eivor yevind Betinéc,
7T0RA Toug ®LvdUvoug mou eEaxolovBoiv va
VdEYovV. OL TOyROOULES OVLOOQQOTTLES VITO-
X0QEOUV, OL JLAPOQES EMTORIWV TWV RQATIRWV
OUOAGY MV VITEQYOEWUEVIOV OLLOVOULMY UELK-
vovTaL, ToQd TO TEOOEUTO GO% QTG TLS OLXO-
voukég eEehiEelg oty Kimpo, xat ou xonua-
TOTLOTOTIRES 0YORES Polonovial oe avodiri

Tdon and to devtego eEdunvo tov 2012, evi-
OYBoVTaG TOUG OE(NTES OLXOVOILRIG EUTTLOTO-
ovvne. H avepyia, wotdoo, o mapauével 1o
00f0p3TEQO TEGPANUO OTLS TTEONYUEVES OLRO-
VOUEES, VOIS TIG EVEMTTATKREGS.

To morynéopo AEIT mpofAiémetan 6t Bo onuet-
MoeL ke emtdyvvon €vavil tov 2012, y
omola Spwg Ba opelheTol ATORAELOTIRG OTY
WREY ETLTAYVVON TOV AVUIVOUEVWV OLXOVO-
wav. O puBUGES AVATTVENS TV TEONYUEVWV
owovouldv meoPrémetar 6t B TaQauEelveL
XOUNASS non apetdfintog to 2013, oto 1,2%. O
ouOuGc orrovouric avdmtuEng otig HITA xau
v lamwvio meoprémeton Gt Oa emfPoaduvoel,
evay ot Codvn tov gvpd mofAdmeTal Ot
Ba mapapeiver apvntnds (-0,3% and -0,6%
70 2012).

H otaBegomoinon twv Tudv twv Pactrov
EUTOQEVUATWV %Al TO AUVENUEVO QEVNTLRG
TOQOYWYLHO REVO OTLS TTOONYUEVES OLLOVOULES
Ba 0dNYNOOVY O€ TEQALTEQM VITOYMOENON TOU
TOYROouLov  TANOwQELOpoY, 0 0molog  OTLC
TEONYUEVES OLXOVOUTES TEOPAETETAL VO UEL-
wBel 010 1,7% amé 2,0% to 2012. O younidg
TVENVOC TOU TANOWELOUOT %L OL EQQAULWUEVES
XopnAéc ThnBweLoTirég mpoodonieg emiTQE-
TOUV TTOG TO TAEOV TN dratjonon Tmv eEat-
QETWA YOUNAWV PacXdV EmMTORIWMV ®aAL TWV
OQVNTIXAV TQOLYLOTLRMV ETUTORIOV, RAODG RO
TV EXTORTOV LETQMV VOULOUOTLXG TTOATIRNG
OTLC TEQLOOOTEQES TTOONYUEVES OLXOVOULES, TO
omola otnetCovv ™V avdxrauymn g ToyRS-
owog owovouiog (BA. Avdypauua I1.1).

St HITA v mpdfieymn yia 1o gubud owrovo-
wxrtig avédov to 2013 avabempribnxe mpog ta
®rdtm oto 1,9% (and 2,1% mwov mpofAremdtov
tov lavovdpro), évavtt 2,2% to 2012, evod 0
aveQyia TEOPAETETOL VA VITOY MO OEL TEQUL-
T€0w 010 7,7% and 8,1% 1o 2012. H apynd
mpofremduevn amdtoun ONUOCLOVOULRY] TTEQL-

1 Kvoieg mnyés otoryetwv: AweOvég Nowopatrd Tapelio, World
Economic Outlook, Ampihog 2013, Evpomaini Emtgomny,
European Economic Forecast — Spring 2013, Mduwog 2013, nau
OOZA, Interim Assessment, 28 Magtiov 2013. To xeipevo faoi-
Ceton og TANEOQAGENOM ®at TEOPAEYELS TTOU fita drabéoiues uéxol
Ta péoa Matov tov 2013.

2 Markit Monthly Economic Overview, Anpihiog 2013.
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otoM ratd 4% tov AEIT and tg aQyég tov
2013 telMnd Ba mepopiotel oto 1,7% tov
AEII3 Mg dedouévoug Toug d1uocLovoputxovg
TEQLOQLOUOVS ROl TO 110M 7TOAD VPNAS dUdoLo
x0€og, N dratvnwBeioa mEdBeon g Ouo-
omovdianiic Todmetag va drotnenoet ta oye-
d6v undevirnd Paocwwd emtonio €mg GTov 1
avepylo vroxwENoeL ®dTm TOV 6,5% nabog
®aL 1 oVvELESUEV) TOoOTIXY| XOAAQWON WE
OYOQES OUOASYV exTLUdTAL GTL GUVEYCOUY VO
omoeiCovv —av xol otadiard AyoteQo — to
ovOus owovournig ueyEduvong.

Smv Iarovia oL avoxrowv®oeLs Lo dnuooto-
vouxy eméxtaon g TtdEems Tov 2,5% tov
AETI* aAhd xaw 1 véa otdyevon g TodmeCag
™™g larwviag yia enitevEn TAnbwoiouov 2%
UEow ALITAAOLOOUOU THS VOULOUOTIXNG BAong,
UE TAVTOYQOVY SUMS ETAYQUITVNON YLO TUYOV
dnutovpyio vTeQPOoMKR®OV AVOTIUOEMY OTLS

Aidypappa ll.1 Baoikd emtokia KEVIPIKOV
tpamedwv

(lavoudpiog 2000-AmpiAiog 2013)

(mocootd % emocing, nuepioia ototyeio)

........ EABetia

—— HITIA

— lanovia

-------- Cdvn Tov evpd
Hv. BaociAeo
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IInyéc: Zodvn tov evpd: Evpomaiky Kevipwr Tphamela,
emtOKl0 oTIg MPa&els Kouplag ovaypnpoatoddmong. HITA:
Opocmnovdlokn Tpanelo HITA, emtdK10-6T0X0G Yoo TO
opoomovdlakd kepdrato. lomwvia: Tpamelo g lanoviag,
emionpo mpoe&opAntikd emttokio. Hv. Baoikeo: Tpanela tng
AyyAiog, emTOKI0 CLUPWVIOV ETOvayopds. EABetia: kevrpikn
tpamelo g EABetiog, pécog opimv 6tdyov yia to tpiunviaio
emtokio Libor.
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Aidypappa 1.2 Ovopaotikég otaBpiopéveg

ouvaAAayHaTIKEG I00TIPIESG

(8eiktng 2005=100, pécog 6pog TPLUNRVOL)

Hv. Bacilelo
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TInyn: European Commission, Price and Cost Competitiveness
Report.

OY0QEC TTEQLOVOLARMV OTOLYE(WV, EXOVV CUL-
Bdler og ertimon Tov oLrovOULXOU XALUOTOG
%o onuoviky eEacB€vnon g ootipiog Tov
yiev amd tov Avyovoto tov 2012 wouw petda. H
mpofhentduevn empodduvon tov AEII yia to
2013 (ovo 1,6% o 2,0%) Ba mpo€hBeL amd
™mv gyxoota Lo, evd ou nabogés eEayw-
vég, ue dedopuévn ) onuavtiky emfodduvon
ToV eEmTEQHOV eumtogiov T dietia 2012-2013,
Ba eEarolovbiioovy va €xouv uIxEATEQN UEY,
alhd apvntnty ovpfohi oto AEIL

Av nai oL TEoPAEYELS TV dLEBVHOV 0QYAVIoU®OV
vevird megLpdilovton omd vymin apefardtra,
0L 0QYOVLOUOT ONUELBVOLY OTL EXOUV O UeYALO
pabud avripetwmiotel onpavtird O€uato Tov
EXRQEUOVOAV YLOL ROLQEO %O ETLOQOVOOV OV~
OTOATIXG, OTHY TTOYROOULO ovaraun. SUyxe-
NOLUEVA, 1] TOVOON TNG EUTLOTOOVVNG TWV OYO-
Q@V TOOG TO EVOM UE TNV ALVOXROIVWON TNG VEUS
TOMTIXC  ATEQLOQLOTNS OYOQAS OUOAGY™V
3 ECB, Monthly Bulletin, Box 1 “Recent developments in US fiscal

policy and their impact on economic activity”, Ampthog 2013.
4 OECD, Interim Assessment, 28 Magtiov 2013.



(Outright Monetary Transactions — OMT) ané
v EKT 1o ZemtéuPforo tov 2012 »ow oL Oeout-
%€g mpwTofoviieg yio ™) dMuoveyia toamelL-
%S Evwong ot Lovn Tov e, rabwdg xaL o
UETOLOOUGS TNG OTOYEVOUEVNS ONULOCLOVOULKNG
meguotoMic otig HITA, avaugiopfritta ovvé-
Baiav otov mepLooLoud Twv afePfarotitmy, mL-
dowvtag BeTnd OTIS TEOOTTIRESG AVARAPNG
TV TTQONYUEVMV OLXOVOULOIV.

1.2 ZONH TOY EYPQ

2 Cdvn Tov gvpd, Tapd T BeTiny| vrodoymn
TOV 00ROV TEOTOBOVALMDV YLOL TNV EVIOYVON
™G owovouxrnig dtarvBEvnong raw T pelmon
TOV ETULTORLOARMV TEQLOWQEIWV TWV RQATIRDV
OUOAGY®WV, TO Owxovoulrd xApo mToQoUéVEL
oevnTré. O ovvBetog deirtng moQoyyehwv
PMI craBepomotiOnre tov Ampihio, uetd amo
TTHon dUo uNvav, VA oL TEoodoxiES TmV EmL-
XELQNOEWV EMNOEACTNRAY OQVNTIXA ATO TIS
eEeliEerg oty Kimpo.’ O minbwelondg vmo-
xoonoe paydaia, oto 1,2% tov Ampiho axd
1,7% to Mdgtio, now TeoPAEmeTar va dtopnoQ-
@m0l petaku 1,2% non 2,0%, ovugpova pe Toug
eumelpoyvapoveg g EKT, to toé€yov €toc.

O paxrpoowrovoulxég eEehiEeig dLopopomol-
ouvtal aeretd petakl Tmv ywedv g Ldvng
TOV VM. & OXTM AS TG DERAETTA OLROVO-
uieg avauévetal agvnrinn uetafoiq tov AEIT
10 2013 (évavt evvéa 1o 2012), eV O TEELS
owovouieg avapuévetal emtodduvon tov Qub-
pot avEnong tov AEIL Zdugpwva ue to ANT,
t0o AEII oto 0v9voho g evpmTmdvng extipdtal
o1t Ba vmoymenoer Aydtego to 2013
(-0,3%)°, mapd v TEOPAETSUEVY MRQGTEQN
ovupol twv xobogwv eEaywydv oto AEII
(+0,9% and +1,6% 10 2012), dedopévov ot
dha ta otolyeia g eyxdoLag Ciitnong TAnv
Twv Mooy erevdioewv mEofAEmeTal Tt
6o vroymoerjoovv ue Poaditego EuBUS TO
2013. And LG CUVIOTDOES TNG EYYXWOLOS THTN-
oNng, TEQLOOGTEQO ETAMYNOQY OL ETEVOUOELS
ndyLov xeparaiov (vroywoenon xatd 4,1% to
2012, évavtr avEnong xotd 1,5% to 2011),
Wiwg o emevdvoelg oe eEomhond, eEEMEN
OV TALEOTNEE(TAL OVUYVA 08 TEQLOdOUS Vpe-
ong. QoT600, Ol TEOOTTLXRES VLA TS EMEVIU-

oelg oe eEomMoud eugaviCovrar Betixég,
®0Bmg otabBepomoieitar M owwovoulry OQa-
otnELOTNTA, UELDVETAL 1 afefatdTTa ®ral
artox0.0{oTaToL M EUTLOTOOVVN TMV ETEVOVTMOV
(PA. oyxetrnad to Mhaiowo 11.1).

H mopatetopévn didorera g Ygpeons xat to
BdaBog g, ®vplmg OTIC YWEES TOV arohovBOUV
TQOYQAUUOTO O1UOCLOVOULXIS TQOOUQUOYNS 1
avadidpBomong Tov toamelinoy Touéa, ovoLg-
vetal 6t 0o 0dNyNoOVY OE TEQOUTEQW OENOM
TOV TO0000ToY avegylog. Xto oUvolo tg Lavng
TOV EVQM TO UECO ETHOLO TTOOOOTS OVEQYIOS
mpoPArémetan 6t Ba ouveyioel va avEdvetal,
a6 11,4% 7o 2012 oto 12,3% 1o 2013, eved otV
EMada now v Iomavia Ba oyyEeL to 27%.

O owrovopieg g Cadvng Tov EVE® TOV €XOUV
eviay el oe mpoyopdupata xonuoTodotirig oTi-
oLEng antd v EE »atl to ANT, av zot diagé-
QOVV UETUED TOVG G TEOG TO TAEYUAL TWV TQO-
XAMOEMV TOV AVTLUETOITICOUV RO W TEOG TV
ToyUTnTa vAoToinong TV avayralmv peta-
ouBuioewv (PA. Avaypaupa 11.3), mpoyweouvv
LXOVOTTOLNTLRA OTNV EQOQUOYY TMV CUVOAPHDV
UETQMV, YEYOVOS TOV AVIAVOXAATOL OTY OTA-
draxn vroywonon g apePfardtnTog oyeETLRA
ue g ev Adym owrovoules. Qotdoo, N mEo-
ogpatn xpion oty Kimpo avadewmvier to
eV0pavoTO aXouUN TS ToEelng eE6d0V amd
OLEOVN YONUATOTLOTMTLXY| ROLON RO TNV ®OION
X0€0vg, dMUoLov 1j/xaL LOLMTIROV.

Y& 0heg oxedOV TIg oLrovoules g Lwvng tou
VO OUVEYIOTNXE UE TQOONAWON 1 TOMTIXT
TEQLOOLOUOU TV EAAELUUATWYV VLo TV EEGAELYM
TV %vIUVOV ot To ONUGOLO OLXOVOULKA KOl
™ oNEN Tov Povhou ®ixhov pETAED dnuooto-
vouriig B€ong, mEayuoTLirig owmovoulog %o
xonuartomotwtxkoy toua. To duapbowtind
dnuooiovoprd EMAelppa 0to ovvoro g Taving
TOV EVQW TteQLOQioTN®E onuavikd to 2012 oto
2,0% tov duvnunov AEIL, ané 3,4% 1o moon-
YOUUEVO €TOG, EVH OVOUEVETOL VOL TTEQLOQLOTEL

5 Qot600, 0 oYNUATLOUGS VEug ®uBEQvnong ovvepyaoiag oty Ita-
Ao pe evpela mohunij oTioIlEN avauévetar va oupupder o pei-
won ™mg afefardmrag xa ™ fEATimon TOV 0LROVOULXOT RALNOTOS
ot Lidvn Tov gvead.

6 Elagoig ueyahlitepn vroydenon tov AEI (-0,4%) mooPhémet 1

Evownairy Emttpomny.
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Aidypappa 1.3 Oikovopieg tng {wvnG Tou eUpw o€ Kpion fi/kal mpdypappa atipi&ng

Kvompog Iphavdia Toptoyaiio
—— EAMGSa e Itaiia =—— lonavia

Mpaypatuké AEN (etqoia petaBolr %)

MAnBwpiopds (EVATK, etioia petaBolr %)
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TInyég: Awebvég Nopuopotikd Tapeio, World Economic Outlook Database, Anpihog 2013, kot European Commission, European Economic

Forecast - Spring 2013, Mdog2013.

oo 1,2% 1o 2013. Adym g vgeong, Tto
EMAewppa TG yevirtc xuBéovnong extiudron 6Tt
vroymeEnoe Mydtepo, oto 3,6% tou AEII 1o
2012 om6 4,1% to 2011, eved mpoPArémetan
TEQALTEQW VITOYWENON 010 2,9% to 2013. To
oxa0doLoto dpsoto xeéog avErtnre ratd oye-
00v 5 erarootiaieg povadeg oto 92,9% tov
AEII 1o 2012 now extipndron 6tt 0o otadepo-
o Bel oto 95% to 2013 non to 2014.
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1.3 EE KAl ZONH TOY EYPQ: MAPEMBALEIL NOAITIKHL

Amogdoeig yia v efopdAuvan tng kpiong xpéoug
Kat tnv uAomoinon twv mpoypapudtwv olKoVOpIKIiG
npooappoys Kpatwv-peA@dv tng eupwi@vng

21¢g 4 Mogtiov 2013 avayvmpiomue and v
Evpwoudda (Eurogroup) 6t ot eAAnVInES apy€g
elyav VAOTTOLYOEL, UETA TNV ETTLRALQOTTONON OTTO



™ Boulj otig 18 PeBpovagiov tov Mecompdbe-
opov Anpooctovourot IThawoiov 2013-2016, tig
TEOOTTOLTOUUEVES OQAOELS YO TNV EXTAUIEVON)
vpovg 2,8 dLoex. eV TOL TEAYUATOTTOL BN*E TO
Defpovdolo, evd otg apyés Matov axoloibnoe
%O 1) ETOUEVY] EXTAULEVON TYOUS 2,8 SLoEX. EVQX.
Emumhéov, otig 13 Maiov § Evpmoudda avaroi-
VOOE GTL GUVTREYOVV TAL OTTOQALTITAL OTOLYEOL YLOL
™V £YRQLON ™G ETOUEVNS OGoNS Tpoug 7,5 dioex.
EVOWM, €X TV omolwV 4,2 JLOEX. EVRW YLOL EXTO-
utevon uéoa oto Mdwo xon 3,3 duoen. evpd Tov
Totvio, epdoov vhomomBoUv amtd TG EAAMVIRES
0QYES OL TEOUTTOUTOVUEVES OQATELS.

Zug 25 Maptiov 1 Evpwoudda raténge oe
ey molTny] ovupmvia ywa v Kidrgo, ev
ovveyelo g ovugwviag otg 16 Magptiov 1
omotar  dev  wvpdbnxe amd v  Kvumoiaxy
Bou.” Zto mhaiolo Twv armopdoswy, eyxQitnxe
ddvero Mpovg 10 duoex. gvpd® non éva mEG-
YOOULOL OLXOVOULXIG TTOOCOQUOYNS UE OTAYO TNV
avadLdeBEmOY TOU YENUATOTILOTWTLROU TOUED, TN
dpootovowxry egvyiavon xow v mEowonon
duapBpomwtinav petappubuioswv. Entong, xoiBnxre
OXOTUOS O TEQLOQLOWOS TOU UeyEBovg Tou
AKUTTOLAKOU ONUATOTLOTWTLROU TOUED DOTE VAL
BAoEL TOV EVEMTTAIXO HECO 60 €mg To 2018. Me
0TGY0 T 0TalBEQOTON 0T TOV Y ONUOTOTLOTOTLHOU
CUOTHUOTOS, OITOQPACIOTNXE 1) AUEDT) EXROOAQLON
™G Adintic TodmeCog nouw 1 avaxeaionomoinon
¢ Todmelag Kimpov pe ™ petatoomy tawv
rataféoemv dvow twv 100.000 gvpw oe petoygg
ROLL TNV TTATQT] CUUUETOYN] TMV UETOY WV ROL OUO-
AoyLoUy v, dLaoalilovtas €101 TIC RaTABETELS
ndtm twv 100.000 evew, cUUPOVA UE TLS OYES
™™g Evownainic "Evoong. Ev ovveyeio tomv amo-
PACEWV AUTAV, OL RUTTQLORES 0YES eTEPAAaY
TEOOMOELVA TEQLOQLOUOUS OTNV %IVNOTN REQO-
Aatov mooxrelévou vo ghaylotomolnolv o
enoEg nepahainv. Z1g 24 Ampihiov ohorin-
pwBnxrav and tov Evpwmaind Mnyavioud Zta-
Bepdmrag (ESM) ou duadiraoieg €yrolong g
xonuaromotwtixvic forbeiag mpog v Kimpo
%O EXTAUEVONRE 1) TTOWTNH dO0N, Vpoug 2 dLoex.
€V, ota uéoa Maiov, apot oloxineddnxe
aveEdomm aEloAdynon g epaouoyis Tmv
AAVOVOV YLOL T VOULULOTTO{N oY 060wV amd Tapd-
vopeg 0Q00TNELOTNTES (OYETLRA UE TNV %QELOM
omv Kumpo pA. [Thaiowo 11.2).

St 12 Ampihiov 1 Evpwopdda xat to Zvp-
Boviio Ymovpywv Owovoprav (ECOFIN)
ENafav TV TOMTIRY ATOQAon VO TAQUTAUOET
®otd 7 to mOAU €t M u€on OudQrELL TWV
daveimwv ané 1o Evpwnaird Taueio Xonuo-
tomotwtikig Zrafepdttag (EFSF) nou tov
Evpwmairnd Mnyavioud Xonuatootnovouxig
Zrafepomoinong (EFSM)? mpog v Ighavdia
zaw v Iogroyahia, vd Tov 6o n TEdLRA VO
amoavOel BeTind oyxeTrvd ue TV vAoTOmon
TV TOOYQOUUATWV OTLS OUECWS ETOUEVES
aElohoynoels. Ztoyog elvar 1 eEopdAivvon g
10Qel0g amoTANEWUNS ToV dMNUACLOU YEE0UG
TV S0 YWE®V ®oL 1] OLEVRGAUVOY TG TTAEOUC
EMLOTOOPNG TOVG OTLS AYOQES. ZTO TAAIOLO TG
AnéPAONS, OL TOPTOYAMAES aEXES deouevOn-
%oV v Adfouvv Loodivaua LETEO OE OVTLXO-
TdoTaon G0mV PETOMV TOV TEOUTOAOYLOUOU
yiae to 2013 amwoppigpOnrav arxd 1o ovvtayua-
TG draoTLo g xweag. O

Amogdozig Twv Oeopikdv opydvawv yia Ty emiteuén
atevotepng evomoinong otnv EE ka1 e€edieig atnv
vioB£tnan tou KoivotikoU mpoimoAoyiopol

To Mdptio touv 2013 cupupwviiBnre petokl tov
Evpwraizov Kowvofouvliiov, Tou Zvpfoviiov o
¢ Entrtpomic 1o vouuxrd mhaioto mov Ba dLEmet
Tov eviafo emomTird punyoviopd.!! To mhaiowo, To
omoio avabéTel wobirovta TEOANTTIYG ETTO-
mreiag tov tpamelav oty EKT oe ouvepyaoia
ne TG aQuodieg eBvirég agyée,? amotehel Tov
TUENVOL TG TEOTECLRTS EVIomg, 1) 0ol OTOYEVEL
ot PeAtinon Thg AELTOVQYIOS TS VOULOUATIRIC
€vaong nou 1 dMuoveyia g ool amopaoi-

7 H Kumoaxij Bovhj anégoupe ot 19 Magptiov oyédio véuou
mov, 0to mhaioto g ovugoviag g 16mg Magtiov, enépakle
nio epdmat avaroywry eL0QoQa 0TLg ®OTABEOELS 08 RUTQLAKRES
Todmeleg.

8 Ex t0v omoimv 9 dioex. gvodd amotehovv ddverlo and tov Evpw-
noixé Mnyxavioud Zrabepdmrag (ESM) xar 1 dioex. evod ddveto
and 1o AteOvég Nowoponxd Tapeio (eyrotbnxe otig 15.5.2013).

9 e avtibeon pe to EFSF mov avthel yonuatoddmon pe fdon
EYYVIOELG TOV RQATHV-UEADV TS EVMTDYNG, 0 EFSM avthel yon-
tatoddton uéow daveiopot g Evoonaixig Emtpomig, €€ ovo-
natog ™ Evpwrnairis "Evmong, pe eyyvijoeig and tov xowvotind
TOUTOAOYLOUG.

10 Avuiovvraypatizég xoiBnxay n xatdeynom Tmv extdoudTny e0QTwY
%o adelog Twv ouvtaELovymv xal VtalAilmy Tov dnudotov Topuga
20O %ol 0L PELDHOELS OTaL ETLIGHOTA 0oOEVE(DG ROL AVEQYIUG.

11 Exxgepel n entonun €yroLoij tov and to Evponaird Kowofoiio
%o o 27 ®edn-péh.

12 TTepuo06teEs TANQOQPOQIES TYETIRA LE TOV EVLALO ETOTTUHG PUNYOi-
vioud zon v teamelinn €voon BA. oy “ExBeon tov Atowenmi mg
Todmetag g EAGdog yia to €tog 2012, MMAaiowo IV.1.
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omxre and to Evpomaird Zuupoviio to 2012.1
H eviaia evpmmainy emonteio twv toameldv (n
0TTO(0. AVOLUEVETAL TO VOQEITEQO TO MAQTLO TOU
2014) B rataotioet duvotn Ty amevbeiog ava-
xrepolaloroinon Twv Tameldv HEow TOv
Evopwmaixot Mnyaviouot Ztafepdtros (ESM).
Sy ratevBuvon e dMuoveyiog Tov aragai-
™TOV TAALGTOV Yot T AerTovyio ThE TOTe x|
€vwong, 1o Mdtio tov 2013 eyrptOnrov o to
Svufovho rot oL vouoBetiréc pubuioets yio mv
EVOWUATWOn TV ®ovévay e Baotheiog IIT (uével
va gyrnolBotv nar artd to Evpwmaird Kowo-
Bovho) nau emiong mpowBovvton TEog VioBETON
7oLy ot tov Iovvio tov 2013 ol vopoBetinég mpo-
tdoelg e Evpmmainng Enttpomig yio to gvpw-
maind mhaiow eEvytavang ToameCdv xa v evap-
UGVLON TV ATV EYYINONG TV RaTaBEoEwY,
obupwva pe Tig vtode Eels tov Evpormainoy Zup-
Bovhiov otig 14-15 Magtiov 2013.

To Mdoto tov 2013 1o Evpwnaind Kowvo-
Bovlio ratayprigloe v medtaon yio to TTohve-
1é¢ Anpoctovoprd IThatovo (ITAIT) g meQLo-
dov 2014-2020, yio v omota elye emitevyOel
ovppovia oto Evpomaind Zvufovio otig 8
depoovapiov 2013, ue v owtioloyia,
uetaEv aMwv, ot amalteital peyaliteon ela-
OoTHOTNTO 0T UETOPOQA TOODV UETOED TWV

%©oVvVOUMmV Tov TpotUmoloylopov. Ot dramoary-
uatevoelg yua to ITAIT ovveyiCovral, pue otdyo
va 1e0¢el o€ 1oyU to 2014.

2 Ol OIKONOMIEL THE NOTIOANATOAIKHEZ
EYPOQMHL"

To 2012, ov owrovouieg TV xwE®dVv s Notio-
avatohxnig (NA) Evpwnng onueimoav onpa-
vkt emfodduvon, apevog Aoywm thg emdel-
VOONGS TS VPETNE OTH LAV TOV EVEM %KL TNG
VITOYMENONS TS EEmTEQLXIS TiTNONS RO Ope-
TEQOV MGy TG OVVEYLLOUEVNS ATTOUGYAEVONS
tov 1omeCov. H Tovpnria amotelel eEaipeon,
raBwg, mapd v emipedduvon, diatnel tov
vPnAdTEQO EQUOUG avdmTuEng oty mEQLOYN,
eEEMEN ov opeiheTol ®vplmg ot BeTint] ovp-
Bolj TV naBapwv eEaywydv TEOS 0yoES
entog g EE, alAd xou ot yoAiar] vouopo-
wwxy wotixiy (BA. Ilivaxra I1.1).

13 BL. anogdogig Evowmaizot Zupfoviiov 28-29 Tovviov 2012, 18-
19 OxtwpPolov 2012 »aw 14 Aexeppoiov 2012.

14 B). "Ex0gom tov Arownt g TodmeCag g EAMGdog yia to €tog
2012, “EEeliEelg otig evpmmainég moMtxés”, oeh. 39.

15 H avdivon yo g owwovopies g Notoavarohnig Evpdnng ava-
péoetar otig eEng xdoes: AhBavia, Boovia row EgCeyopivn, Bovk-
yapia, Kooatia, Mavgopotvio, IIoimv Tovyrochafuxii Anpo-
roatia s Maxedoviag (IITAM), Povpavia, Zeopia nar Tovoxia.

Mivakag .1 Bacikoi pakpooikovopikoi kat tpamelikoi deikteg twv xwpwv tng NA Eupanng

AEII (etijoreg IIAn0woionds

neraforés %) (etnoreg petaPorés %)
Xdoa 2011 2012 2013° 2011 2012* 2013°
Ahpavia 3,1 1,3 1,8 35 2,0 2,2
Boovia-
Eoteyopivn! 1,0 -0,5 0,6 3,7 2,1 1,9
Bouvkyagpia 1,7 0,8 1,4 3,4 2,4 2,6
Kooaria! 0,0 -2,0 -0,4 23 34 3,0
MaveoBog- 320 05 22 31 41 27
vio
IIramMm 2,8 -0,3 1,5 39 33 3,0
Pouvpavio 2,2 0,2 1,6 58 3.4 4.6
Zeopia 1,6 -1,7 1,7 7,0 12,2 10,2
Tovpxio 8,8 2,2 3,0 6,5 8,9 7,7

Ioogvyro Toexovodv Agixtng Adyog daveiov Advera o€
OUVOALOY GOV REQPAATLAXT]S TQOG XUTA- rofvotépnon
(% tov AEII) endonrerag (%) 0éaers (%) (%)
2011  2012> 2013° 2011 2012 2011 2012 2011 2012
-13,0  -10,1 94 156 162 613 583 188 225
-9,5 -9,7 -8,7 13,6 141 96,7 1006 11,8 12,7
1,7 -0,7 -1,6 17,5 16,6 1024 97,7 149 16,6
-0,9 0,0 06 17,9 19,1 1263 121,1 12,3 13,9
17,7 17,7 206 151 147 1076 945 155 185
-3,0 -39 -38 16,7 17,1 89,0 894 9,7 10,3
-45 -38 -40 149 147 119,01 1145 143 18,2
92 -106 -89 191 164 1298 1290 190 199
-9,7 -5,9 -6,6 16,5 17,9 982 103,0 2,7 2,9

Inyég: European Commission, EU Candidate and Pre-accession Countries Economic Quarterly (CCEQ), 1/2013, IMF, World Economic Out-

look (WEO), April 2013 nou eBvinég neviourég todmeleg.

1 Ouvtpamelixoi delxteg yia 1o 2012 agpogoiv atotyeia Tov Y’ TOL{VOU TOV £TOVG.

2 Extynjoelg.
3 TTpofréyerg.
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To 2013, 0 puOUSE AvATTVENS TMV XWEWV TNG
wEQLOYNG avapévetal vo Peltiwbel ehapod,
®00MOG N VOWOUATIRY TOATIX] TOUQAUEVEL
xohoon xou 1 ovrovouio g evewimvng ava-
UEVETAL VO avoxrduper otodiand. Amo v
A Theved Sumg, 1 YTaEN dNUOCLOVOULKRHV
TEQLOQLOUMYV, dLaQBQMTIRMOV adUVAULDV %Ol
TEOPANUATOV AVTOY MVIOTLRETNTAG, RAOWDG HOL
N ovvexlLduevn dvodog tov un eEurnetov-
UEVWV dAVEIWV O€ ALORETEC YDOES AVAUEVETAL
VO O OOUV 0VITLXTY €TT{0Q0OM).

O mAnBwoiouds dev amotéheoe onUAvVTIXG
TEOPMUE YLOL TNV OLROVOULRY] TTOMTLXY] OTLS
neQLo00TEQES YWoes to 2012. Ewdwrdtepa,
ToQd TV TdoN avalmTiewong IOV TAQOV-
olaoe petd tovg BepLvotc unveg, Aoym dvope-
vav eEeAiEewv ot TIWES PAOILX®OY TOOPIRWY
®noL evépyelag debvadg, meog to TéAog Tov
€rovug emoviiBe og younAidtepa emimeda na m
ATORMUAROOT) AVOAUEVETOL VOL OVVEYLOTEL RO
7o 2013.

Se& 0QXETES XWEES TO EAAELUMA TOV LOOLVYTOV
TOEYOVOWV OUVOANOYDV OtoTeAE( T HEYAAV-
tepn Ty evmdBelac. Me eEalpeon ™ Pov-
uovio notr v Tovpxria, émov rataypdenxe
Beltiwon, n avicoppomia otov eEwteQLnd
Top€a tooodoteitor amd To mEOPMjuoTL
AVTAYMVLOTIROTNTOS TOVU OVTLUETOIICOUV Ol
TEQLOOOTEQES Y DOEC.

H Onpoowovoury moooaguoyy amotelel
ONUOVTLXY] TEOUANON YLOL TLG X MOES TNG TEQLO-
¥1S. Ze opLopéveg amd autés, 6mmwg M Bovk-
yapia xot  Povpavia, to 2012 ta dnpootovo-
urd eMAElppoTo HELOBNRAV OF OUYRQLON UE TO
2011, mapd v emfedduvon g otxovouxnig
dpaotnELoTTOS. 2TOV OvTimodd, VrdQyouV
XWDOES, Ommwg 1 ZeEfla o oe wxedteEo fodud
n [IFAM, 6mov rnotaypdgenxe dLevouvon Tmv
OMUocLovoOLRdV EALELUUATOV.

211G TEQLOOGTEQES XWOES, N EMLPEAOUVON TOV
QUBHOY avdmTuEng o CLUVIVAOUS UE TOVG O)E-
Twrd xaunhots guBuovs TAnBweLtouoy (extds
Zepflag!t) emétoepav OTLC VOULOUATIXES
OQYES TNV EQAQUOYN YOAAQNS VOULOUATIRNG
ToMTIXNG Ue dLoTiENON TV TOQEUPATIRMY

eMTORIV O€ OYeTLRd YoUnAd eximeda. MEyol
OTLYUNG, M TOAMTLRI] QUTY TOQAUEVEL OE Loy
now to 2013.

Avogopurd ue 10 toamelind ovotnuo g
TEQLOYTG, Ta peyalitepa moofAjuata ovv-
d€ovTaL pue TNV TOLGTNTA TOV EVEQYNTLROU TWV
Toomelwy, %abMdg Oe O0QLOUEVES YMDOES
(AMpavia, ZepPia, Povpavia) to mocootd
davelwv oe nabBvotéponomn eival diaitepa
vyMAS. Ztv Tovpnia, avtiBeta, o oxeTrdg
delnng eivar Yauniog, avtovarilwvtog v
LoYVEY owovouLrty avdmtuEn tTov televtainv
eTOV. Am6 v Al mheved, oe Oleg TS
X0eec o néoog delntng reparooxng endo-
%nELOS TOV ®AAOov dratnpeltal oe vPnAd emi-
neda (BA. MMivaxra I1.1).

IToéxAnon yio to TEOTECIHSG OVOTMUO NG
mepLoxng (extog g Tovpriag) Ba urogovoe
Vo 0TOoTEAEOEL 1) TAON ATGOVEONS UEQOVS TMV
REPALALDV TOV LOYVODV EVEOTUIRMY OUIAwV
and v mepLoy.'” Evtovtolg, | xatdotaon
paivetol vo Poloxretal vt €heyyo, ®abwg 1
ex01] ne@aAalmv ovvreheltar ue younhovg
QuOUOUG ®aw 1 pEVOTATNTA VITOoXRABloTATAL OTA-
ALord ot E0MTEQLRES TINYES XONUOTOISGTNONG,
Ommg givar ot eyyDELeES noTABETELS.

3 H ENIAIA NOMIZMATIKH MOAITIKH KAI Ol
MAPEMBALEIL TOY EYPQLYITHMATOL

Katd m dtdoxrera tov 2012 ta faoirnd emitd-
. tov Evpwovotiuatog petddnrav pio
@ood (tov Iovho, BA. Mivara 11.2), dtav n
avalomipwon Tov EVIACEMY O OQLOUEVES
0Y0QES EATLRWY OUOAGY WV (TT.%. otV Itahio
xat oty lomavia) xat n cvvarélovdn avEnon

16 H xevrowy todmela g Zepfiag, ouventig 0to otéyo s otabde-
odmTag TV TAV (4%) pe amodextd doia andxrhong +/- 1,5%,
drateel to mapepupoatind emtéxio oe enimedo 11,25% (to vym-
LGTEQO OTNV TEQLOYT}), TOQORELUEVOU VOL ETULTVYYAVETAL 1) ALTOQQOC-
@non mg vrepPdrhovoag pevoTiTNTUS 08 dNVAQLL ROl ETOL VO
ovyrpatelton 1) ouvolxij Lijtnom oty owxovouia xo %ot TEXTAON
0 TAnBmeLonde.

17 Zopgpova pe to tagamentioto ms Biévvng (CESEE Deleveraging
Monitor, Nogufotog 2012), n copevtixij andovoon xegarainv
(and to péoa tov 2011) and v gveUTeQY TEQLOYY TG KEVTQOU-
vatohxiig xaw votoavatoirtg Evpdang (extdg g Tovpriog xau
m¢ Pwotag) exnpdron 6t Eenépaoe 10 4% tov AEIL. Mdlota oe
OQLOWEVES TEQUITMOELS, 7). 0T BovAyapia zon ) Zeofia, n ev

Loym andovoon Eenépaoe to 7%.
Noptopauiky Mokitiky m
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NMivakag 1.2 Mpocappoyés twv Pacik@v emitokiwv tou Eupwouc

(mooootd % emaing)

IpdEeig xvgLag

avayenuarodsTnong ﬁtsvmig:i\?gﬁ

Hpegopnvia perapoic Idyia drevréhvvon (dnpomeasieg orabegod ogLaxtig

EMLTOXIOV! amodoyris »atabéoewv EMLTORIOV) AONNOTOd6TNONG

2009 21 Iavovapiov 1,00 2,00 3,00

11 Magrtiov 0,50 1,50 2,50

8 Amoihiov 0,25 1,25 2,25

13 Matov 0,25 1,00 1,75

2011 13 Ampihiov 0,50 1,25 2,00

13 Tovkiov 0,75 1,50 2,25

9 Noeupoiov 0,50 1,25 2,00

14 Aenepfoiov 0,25 1,00 1,75

2012 11 IovAiov 0,00 0,75 1,50

2013 8 Maiov 0,00 0,50 1,00
IInyq: EKT.

1 An6 g 10 Magtiov 2004 o pe eEaipeon tig avoueidoelg otig 8 xar 9 OxtmpPoiov 2008, oL ueTAPOAES TV EMTOXRIWY TV TAYLOV dLevro-
Mivoemv amodoyiig #atabEéoemy xaL 0QLUKIlG XONUATOIGTNONG LoYUOUY GxL and TV Nuegounvia g ouvedpiaong Tov Atowxntivoy Zuupoviiov
¢ EKT zotd mv omole Aappdvetar 1) oxetiry andpaon, arlhd and v nuegounvia wov dieveyeltal 1) 1o TedEn ®UoLag avayonuatodo-
™ONG UETA TV antdpaon Tov Atowxntkot Zvppoviiov (omdte petafdriietor zat 1o otafed emT*L0 OTLS TEAEELS RUQLOG AVOXENUATOSTNONG).

™G afefatdmrag enneEacay SVOUEVAS TLS
TQOOTTIXES YLD TNV OLXOVOULXY dQAOTNOLG-
™to oty vy Tov evpd, UE AmOTEAEOUA
TEQLOQLOUS TV TANOMOLOTIRAOV TLECEMV.
Emumhéov, tov Avyovoto tov 2012 to Aiot-
®NTrd Zvppovho g EKT avaroivooe dtu
o Evpwovomua Ba €xer m dvvatdmta va
moaypatomolel opLotirég mEdEelg ayopds
roaTndV Tithov (“Ogrotirég Noutopotirég
Zuvarhay€g”) emaorolc v povg ddote va eEo-
RUaAvovTOL oL CUVONRES OTLG X ONUOTOTLOTM-
TKES ayo€c. ZTOY0¢ QUTDV TV TEAEewV
etvar N aufrvvon tov OUOAELTOVQYLHOV TOV
UNYXovVIopos PETAd00oNE TV eMLOQATEWMY TG
vowouotixig tohtiris. H OeopoBétnon tov
Optotrdv Nopopatinoy Zuvoliaydv ouve-
Bale otov TEQLOQLOUS TWV EVIAOEMV OTLS
OYOQES ROATLRMV OUOASYWV ROl YEVIROTEQ
ot otafeEdtTnTo TOU XOENUOTOTLOTWTLXOU
oVOTHUATOS 0T LAV Tov gved. To Mdlo tov
2013 to emTo%rL0 OTIC MEAEELS ®VQLAS avOL-
xonuatoddtnong uetwdnre ex véov, dedoué-
V1S TS TEQAULTEQW eEoBEVNOoNG TV TANOw-
pototndv méoemv. To Atourntrd Zvufoviio
¢ EKT tévioe 6t 1 petwon twv emitoxiov
Ba ponBnoer va emrevyBel avdrauyn g
oovouxNg dpaoTNELOTNTOS TEOS TA TEAY
Tov 2013.

m Noptopauk Mokitiky
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‘O00V 0pOoQA. TLS TEOOTTIXES TOV TTANOBmELOUOY
ot Ldvn tov gvp®, 10 Atontré Zupfoviio
¢ EKT avoauével 6t Oa mapapeivel ovynpo-
Tuévog, dedouévne g otafeEdTTOS TV
uareomeddeoumy  TANOWELOTIRMOY  TEOOGO-
ALV KOL TNG VTTOTOVIXIS OLXOVOULXI|S dQaoT-
oLOTNTOS. ZUUPOVO UE TLS WORQOOLROVOULKRES
TEOPOAES TV epmelpoyvoudvov s EKT tou
Magtiov tov 2013, o mAnBweLouds o enjoLa
Baon Bo drapoppmbei peta&v 1,2% now 2,0% 1o
2013 »ow peta&d 0,6% xat 2,0% to 2014. Aou-
Bdavovtog vTtoyn xnoL To YEYOVAS OTL OL VOUL-
OUOTIRES oL TUOTWTIKES eEAIEELS ot Cdhvn Tov
EVOW TAQAUEVOUV OUYRQUTNUEVES, TO ALOLUT-
Tnd Svupovio g EKT emPefaimwoe xal uetd
™V televtala peiwon twv ooy emToriny
4tL N ®aTeVBUVON TS VOULOUOTIRYG TTOMTLRNG
Ba mapaueiver drevroluvitnt] yia 600 XEGVo
yoewaotel. Eniong, néow tav mpdEemv avorrtig
ayopds, 1o Evpwovotua 8o ovveyioel vo
XooNyet xonuatoddtnon pe otafeQd emTonLO
RO XWOIS TOOOTIXG TEQLOPLOUS (EVOVTL ETOQ-
rdv eEaoparioswv, mOT600) OTO TLOTWTLRA
Wovpata g Lovng Tov ve® Yo 600 XOGVO
elvar auto anagaitto (fA. Mivaxra I1.3).

To Awovrnurd Zvufovio e EKT onueimoe
emavellnuuévo ot givar avayraio vo TeQLo-



NMivakag 11.3 Npa&eig avoiktig ayopdg tou Eupwoustiipatog to 2012 kal toug mMpaToug

pveg tou 2013°

1.IgdEers #¥pLag xon Lo paxEoTEO0EoUNG UVAYXONATOdGTONG:

1.1 TTpdEeis #iQLag avoyENUaTtodoT-
ONS: X0Q1 Y101 QEVOTOTITOS YLat pict
efdopdda

Zuyvornra: Mia gopd mv efdopdda. Avadwraoia: Tovidyiotov uéxot 8.7.2014, dnponpaocio ota-
0000 emTORIOV YLOL TN KOENYNON QEVOTOTNTAS XWEIG TOCOTLHS TEQLOQLOUS.

1.2 TIpdEgig Mo paxQomedHeaung avoyonuatodsTong:

1.2.1 Xopnynon gevotdmrag yuo
ula TeElodo Tignong

1.2.2 Xopnynon gevotdmrag yuo
TOELS Wveg

1.2.3 Xop1ynon gevotdtnrog yio

ToLavTa €EL jveg

2.11pdEers ogLotintis ayopds Tithwv:

2.1 IMpdyoappa yia tig Ayopég Tithwv

2.2 Opiotnég Nowopatixnég
Suvolhayég

2.3 Néo ITpdypapuo Ayopuv
Kalppévov OporoyLdv

Tuyvornre: Mio @opd oty apyyj ®d0e mepuédov tiionons. O mpdEeils avtég Bo eEaxohovdn-
covv va, deEdyovtar yia 600 xEovirs didotnua xoivetar avayraio. Avaduracia: Anporoacio
010000 emToRiOV ([00V TEOG TO ETMTGXLO TWV TEAEEWY KVELAS AVOYONUATOISTNONG) YLaL T
K00 YNON QEVOTATNTAS XWEIS TOCOTIHG TEQLOQLOWO.

Tvyvernra: Mia god to piva (cuviifmg ota tékn Tov inveg). Aredixacia: Tovkdylotov péxot tov
Tovvio tov 2014, dnpomeaaio yia ™) X01YNOY QEVOTETNTAS XML TTOCOTIHG TEQLOQLOUG UE ETULTS-
%10 TO OTTOL0 VITOMOYITETAL EX TOV VOTEQWV MG O HEGOG GROG TOL OTAOEQOU ETUTOXIOV TWV TOAEEMV
QLG ovaXENUATOdSTNONG OL 0TToieS €0V dteEoryBel ®atd T ddpxrera TwV TOIUNVOV TEAEEMV.

Awevey1inxe pio 1pdEn o poxeomedBeouns avayonuotoddtong pe ddoxela 36 unvav v 1n
Magptiov 2012 (nuegounvic dtanavoviopot). Atadikacio: ANHoTEOTo Yic T X0 YN0 QEVOTET-
TOG XWOIS TOCOTIG TEQLOPLOUG e ETULTGXLO TO OTTOL0 B0t VITOAOYLOTEL £ TWV VOTEQMV WG O UEGOG
300G TOV OTUBEQOY ETUTORIOV TWV TRAEEWV HVQLAG CVaLENUATOdGTNONG OL omoleg Ba dreEayBovv nod
™ SudoreLa TV £V AGY® TRAEEMV TLO PAKQOTREDETUNG OvayONUOTOdSTHONG. Tt TUOTWTXA. LOQU-
oo d6Onxe To duraimpo TESwENS EEGPANONG TS XONUATOIGTNONG NETE OO €VOL ETOG, TO OTTOLO KAl
dornoay og peydin éxtaon.

To Avownuxd Zvpfovho g EKT amogpdotoe otig 9.5.2010 ) dieEaywyij tov [poypduuatog
%aw ong 6.9.2012 yuo v xatdynorj tov. Méyot to téhog tov Ipoypdupatog, to Evpmotompa

elye amoxnijoet Tithovg ouvolrig aglag 201 dioex. gvpd.** To Evpwotomua Ba dwaxgatioet
TOVG TITAOVG aTOUS UEYOL T AMEN Tovg.

Zug 6.9.2012 1o Awoventrné Zvpfovio g EKT Beopobémoaoe ) duvatdmra tov Evpwovoni-
HOTog Vo ayoQdleL noatnd oudroya dudorerag 1-3 eTdv amd ) devtepoyevii ayopd xmois ex
TV TQOTEQMV TOOOLOQLOUEVA TTOCOTLXA GQLaL. ATtaipaiTtn Ty TEOUTTG0E0N €lvall TO QATOG-UENLOG
7OV €)EL EXOWDOEL TOL XOEGYQUPOL VOL VTTAYETOL OF TTQOYQULUOL OLXOVOLULXIIG TTIROCAQUOYTS Tov Evpw-
naizov Taueiov Xonuoromotmtixis Ztadepdtrag (EFSF) 1) tov Evpomaizot Mnyaviouol Zta-
Bepdmrag (ESM), vo teel Tovg 6Q0Ugs ToV TROYQAUIATOS, TO 07T0(0 eival eTioNg avayzaio vo
TEOPAETEL TN SUVATGTNTO ATTGXRTNONG Y QEOYQAPWY TOV RQATOVG-UEAOUS 0TS TV TTRWTOYEVY 0ryoed
ex uépovg tov Evpwraixot Tapeiov Xonuatomototxiis Ztabepdmrag (EFSF) 1j tov Evpw-
nairov Mnyaviopot Ztabepdmrog (ESM).

To Atovenuxd Zvpfovio e EKT amogdotoe otg 6.10.2011 ) dieEaywyr tov ITpoypdupatog
70 omolo dujoreoe amd 1o Nogufoto tov 2011 uéyot to t€hog Oxtmpoiov tov 2012. MéyoL to Téhog
tov ITpoypdupatog to Evpwoiomua elye amoxnijoet xahvpuéves onohoyies ouvolniig akiag 16
duoen. gvpd.** To Evpwovomua Ba dioxgatoel tig oporoyieg avtég uéyot m AEn tovg.

3.11pdEers eEopdAivvong TOV PRayVYEOVIOV JLAXVIEVOEOY TG QEVOTOTNTAG:

3.1 Amoppdpnon evotdttag %dde
efdoudda wote vo aviiotoduotel
1 ENLTTMOY 0T OUVOMRY QEVOTO-
T ToV TEATECXOU oVOTHUATOS
eEautiag tov ITpoyQaupuaTog Yo tig
Ayopég Tithwv

3.2 Xopiynon yonuoatodsmong pe dudo-
%ewo piog nuéag, ong 29 defoova-
oilov 2012 (muegopnvio dtaravovi-
ouov)

Zuyvornra: Kdbe efdondda, apyris yevouévng amd ng 18.5.2010. H amoppdgnon tg pevots-
mrag ouveyeton xow Petd v xordynon tov ITpoyedupatog (»atémy g omoiog dev eivar duva-
TEG VEeg ay0QES TITAmV). Atadiracio: Zvyxrévipmon xatabéoewv didoxrelag uiag efdouddag o
TOL TULOTOTLRA LOQUROTOL LEGM ONUOTTQUOTOS OVTAYMVLOTLXOU ENLTOXIOV UE AVADTAUTO ETUTGHRLO TTRO-
OPOQMYV (00 TTEOG TO OTAHEQRD EMTGXLO OTLS TOAEELS KUQLAG AVOLONUATOdSTNONG.

Z16y0¢ TS TS TEAENG 1TV 1] ATOQUYY SLEXVUAVOEMY TG QEVOTETNTAS AGY® TOV YEYOVETOS GTL
otig 29 Pefpovagiov 2012 ta motwtird Woluata mgerne va eEopAoovY Ta TOOd T OTTold: ELYOV
avtMioel HEom TG VLG TEAENS avayENUATOdGTNONG TV TEONYOUUEVY EBdOUAda, EVH EX VEOU
Gvtnom xoNUoTodSTHONG UECK TV TRAEEMV TTLO LOXQOTOGOETUNG OvorONUaTodGTNONS dLdoreltg
36 unvav frav duvatj uovo uetd v deodo wiag NUEQUS.

4.1IgdEers yro. T Y0E1yNon xenuatodsrneng oe dordora HIIA:

4.1 TpdEeis dudprerag piog efdopddog

4.2 TIpdEels SLAQAELOG TOLDV VAV

Awdiraoio: Anpompacio otafeQot emtoriov yio ™ xoeynon cevotdtntag oe dohdoio HITA ymoig
TOCOTIRO TTEQLOQLOUS Evavtt TwV eEaopalioemv mov elvar omodextés and 1o Evpmatomua otig
dLdpoeg TOAEELS X0NYNONS VM.

* O mivarag €xeL vataQToTel pe fdon otouyeio xat TAnoopopies dabéoies uéyot ta péoa Maiov tov 2013.

** AQaLpovpEvoy Twv eEophioemy.

QLOTEl %o GALO O HOUTOUEQUATIOUGS TV XON-  ETNQEAOTEL TEQLOOGTEQO ATTO TNV KOO XOEOUG
UOTOTLOTWTIRMY 0YOQWV. ATt TO ROAOXAIQLTOU  %Ow EYEL TEQLOQLOTEL 1) EEGQTNON TV EUTOQLREIV
2012 €xovuv emiotéPeL notof€oelg oto Toame-  TaeCdV ad to Evpmovomua yio yonuoto-

G0 ovoTUOL TOV RQOTAV-UEADV TTOU €xouy  dGTNON, ®VOIMS e TNV TEOWEY EESEANCT ONuU-
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VILHOU HEQOVG OUITO TOL REPAAOLLA TO. OTTOTOL LY OV
aVTA|OEL LECW TV TEAEEWMY AVOLXTHS AyOQdS
Yoo T X00MYNoM XoNUatodSTNoNS TOLETOUS
dudpretas. Amo v dAln mhevpd, eEarolou-
00UV Vo TaaTnEOUVTOL ONUAVTLRES dLOPOQES
¢ TEOG TA EMITONLO. TEATECHOU davelopoy
UETAEY TV %OATAV-UELDV. ZVUpova Ue TO
Avovuntnd Zvupoviio g EKT, 1 0€om oe Aet-
TouEylol TOu pNXaviouot eviolog Teamelinyg
emoTtTe(ng 070 £YYUS uEALOV Ommg emiong xo 1
oyediaon eviaiov unyoaviopov eguyiavong Too-
neCdv o TayUteQO duvatov elvol avayraieg
WoTe vo, euroditouy Ty avdttugn ratdTunong
oe eBvinn fAon OTLS YONUATOTLOTWTIRES YO~
oéc. [pdogpata 1o AownTvd Zvppouvilo g
EKT avaxoivwoe v €voEn diapfovievoemv
ue GAAOVS EVOMTAIROUS (POQEIS e OTAYO TNV
OVATTTUEN AELTOVQYLRMOV 0LYOQ®V YLO TLTAOTTOL-
NUEVO SAVELL TTOOG (Y] Y ONUATOTLOTWTIRES ETTL-
XELNOELS, EEEMEN ov av vhomomBel Ba Tovw-
ogL TV moTtodoTny dQaoTELETNTA TMV TQA-
neCdv ot Livn Tov gved.

Znuaviin€s mEOoPATES ATOPAOoELS OO0V
0oQEd To TAa{OL0 AORNONG VOULOUATLRYG TTOAL-
Txng tov Evpwovotjuatog mepihappdvouv
1OTA TEWTOV TNV €% VEOU VIAywy] ard 21ng
Agnepfoiov 2012 twv ypeoypdomv T ool
€xovv endobel and 1o EAAnviré Anudoio 1
ralvmtovral and eyyunon tov EMnvirov
Anpooiov ot amodentég and to Evpwov-
omua eEaoparioeg. Qotéoo, petd v 1n
Maprtiov 2015 otn Cidvn Tov €VEM T TOATE-
Cwed opudhoya (TANY TV ROAUUEVOV OUOAO-
YLOV) T OTTOla PEQOVY RQATLXY| EYYUNON dEV
Ba emTEEmeTOL VA KON OLUOTOLOVVTOL Ot TO
{Oa o toasteCind Wdpvpata T ool ta £xouv
endwoel wg eEaopalioels otig mEdEels vout-
OUOTLRG TTOAMTLUNG.

‘Ocov agod tig eEehiEelg oty eviaia ayod
XOMUATOG, TO OVTLITEOOMITEVTIXG dtortpamelind
emtonto Euribor toudv pnvov xatéyooye
onuovtey vtoywenon ot dudoreta tov 2012,
©00d¢ 1 vioBETon amd to Evpwovomua ogt-
Q4G U CVUPATIRAOV UETQWV VOULOUATIRYG TTOAL-
TMNG 0O YNOE OE ONUAVILXY OLTTORALUAXRMON
TOV ao@ahioTEov ®vdUivou aviiovupoailops-
vou (BA. Avdypapua 11.4).
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Midypappa ll.4 Emitékia kai diagopd
emtokiwy (spread) otnv ayopd Xxpipatog otn

{wvn Tou EUpW
(lavoudp1062007-Mdiog2013)

(mocootd Y% emoing kot povadeg Paong, nuepnota ctoyeio)

—— gmrokto EURIBOR 3 pnvav (apiotepn kAhipoko)
—— 0100gpd EMTOKIO OTIG GUUPOVIESG OVTHAAYG
(81épkeag 3 pnvadv) tov emttokiov piag nuépPAg
(aprotepn KApLoKa)
EURIBOR peiov otafepd emtokio (de£16 kAipokor)
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IInyéc: EKT kot European Banking Federation.

H kd0etn ypapun deiyvet v nuepopunvio mov avakovdOnke n
ntdyevon tng Lehman Brothers (15 Zentepppiov 2008).

H xapmdin Tov emtokiov Euribor kat tov atadepov emitokiov
OTIG GUUQPOVIEG OVTOALAYNG OVOQEPOVTOL GE SLUPOPETIKO
KatokOpLeo d&ova (oTov aplotepd GEova) amd TV KapmoAn
mov ovamaplotd v eEEMEN NG daupopds TV dVO
mpoavopepbévimv emtokinv (1 oroia avagépetal oTov de&Ld
a&ova). H mapovsioon tmv Tpidv avtdv KAUTOVAOV o€ eviaio
Staypoppa givar ypnoiun KoOdg ETTPETEL GTOV AVOYVAOGTN VoL
GYNUOTICEL (110l TOLOTIKT] EIKOVO Y10l TO OV Ol HETOPOAEG GTO
emtokio Euribor ogeilovtor oe petaPoréc g “drapopds”
(mov eivat duvatov va epunvevdel ©G TO 0GPAMGTPO EVAVTLTOV
Kwdvvov avticvpporlopévov) N oe petaforés Tov otadepol
£MTOKIOV OTIG GUHE®VIEG AVTOAANYNG (TOV ATOTVAAVEL TIG
TPOGIOKIEG Y10l TO EMTOKIO LG HEPOG KO, ATATEPD, VL0 TOL
Baoukd emttokia tov Evpmovotipnatog).

H epapuoyn tov un ovupotinev pétowv
VOULOUOTIXNG TOMTIXNG €TMETQEYPE EmMIONG
onuovtixy avEnon g aviinBeicag ex
UEQOUS TMV TLOTWTIRDV LOQUUATOV QEVOTO-
mrtog and 1o Evpwovotmuoa zor xatd to
2012, wote va avarinowbel n xonuatodds-
™on v omoto dgv xotéotny duvatév va
aviAqoovy pé€ow ™ draouvopLaxig dia-
toamelinig ayopds. Idialtepa petd g aQy s
tov 2013 wot600 1 dvtinomn EevoTéTNTAg
and to Evpwovotypa vroywenoe, Adyw eEo-
UAAUVONG TOV CUVONRMV OTLS YONUOTOTL-
OTWTLXES OYOQEGC.



MAaioo Il.1

Ol EMNINTQLEIX THE KPILHL ITIL IAIQTIKEL EMENAYLEIL EKTOL KATOIKION XTHN EE - TALEIL KAI
NPOONTIKEL'

O ovvolréc emevdvoelg oty EE mapovoldlovy peimon amd ta péoa tov 2011, tdon 1 omoia
aVOUEVETAL VO OUVEXLOTEL TOUAAYLOTOV UYL TO LEoa Tov 2013, Zvyrexroiuéva, to 2012 oL ouvvo-
Mxrég emevdvoels s EE wg m0o00td tov AEIT ftav onuavind xounkoteQes Tov waxkQoyedviou
UETOV GO0V, UE TIC LOLMTIHES ETEVOVOELS EXTAS HOATOLULAV VO EXOVV TTEQLOQLOTEL OTA EM{TED AL TOV
1997-98. H peiwon vmipEe draitepa €viovn oTLg mLo eVAAmTES XDEES-UEA) TS THVNGS TOV EVEW
(EM.Gda, Iohavdia, Iomavia, Itaiia, Kimpog, ITogroyakio xar Zhofevia).

O mapdyovieg Tov €ENYOUY T oNUaVTLRY HEIWON TV LOLOTIHAOV ETEVIVCEMV EXTOS KOTOLKULAOVY
(dnhadn TV TapaywywoOV ExeVOUoE®MV OO TG ETLYELQNOELS TOV LOLMTLXOU TOUER), TOCO ROTA
™ dudoreta g nelong 600 xau €merta, cvvoyitovral otoug e&ng: (a) vymhi apepardtra, ()
YOUNAES TOOGIORIES YLOL OLXOVOULKT] AVATTUEY, (Y) avoTNEES TOTOTIXRES OVVOHES, (O) amoud-
yAEVON TS TNV TAEVQE TMV ETLYELONOEMV AOYM CUOOMEEVUEVOD YOEOVS TTOLY GLTTO TNV KOO KL
(&) xaunhdteon repdogopia.

H »epdoqopia twv emuyelpoemv epgpavitel 0tevy ouoyETion ue Thv avEnon twv exevoioewv, LoL-
altepa o €va meQLallov moTwTivyg otevomtas. Metd amd wrdon tv mepiodo amd to 2007 Ewg
10 2009, 1 nepdoopia omv EE (uetpoiuevn amd to AGyo tov axafdoLlotov A&LtovyLrol whe-
ovaopatog mpog to AEIT) avéxaupe vdmwg, aAhd TaQ€ueve ®ATw amd Ta TEO TS ®EloNg emi-
neda, moovoldlovrag ueyahes dLapoEs ota emUEQOVS ®EdTn-uél. OL Tpdoates eEehiEelg
0TV %€0800QI0 VTOINAMDVOUV GTL 0 TAQAYOVTAS AUTOS ATOTEAEL LAAAOV dUvaun ovyrliong mood
amorhiong 6oov agoed tig enevdioels oty EE. Zuyrexroiuéva, 1 #epdopopia, eVed ToQaUEVEL
YOUNAGTEQN O€ OVY®QLON [E TNV TTEO THE ®EloNGS TER{0O0 OTLS OLvovouies Tov muptva g EE, avén-
Onne otig YEES ™S meQUpEpELas (Waitepa oty Iomavia), wg amotéheoua g aiEnong ™me TaQa-
YOYROTNTOS Ko TS pelwong twv wobwv. H avEnuévn vywjs xepdogopio dnuiovpyel nahitepeg
TEOUTOBEOELS Yo TN YONUATOOGTION TOV LOLWTIXWYV ETEVOVCEMV EXTOS RATOLRLWYV A6 (L0l XEQA-
Ao Tov emyetpnoemy. Exiong, n ohoxinowon twv dtaefowtindv ahhaydv oty ayoQd mteoio-
VIOV, LECM TG EVIOYVONG TOU AVTOYWVLOUOU, AVAUEVETOL VO ONULOVQYOEL EVaL EVVOIRGTEQO TTEQL-
Baihov yia ToQaymyLrES Kal ATOOOTIRES ETEVOVOELS.

O TEOOTTIRES YL TLS LOLMTIXES emevdVoeLg exTOg natowxidv oty EE eival ovvolxd gvvoi-
%€, aBMS 0T0OEQOTOLEITAL 1] OLXOVOULKT] dEAOTNELOTNTA, LELWVETOL 1) ALBEPALOTNTA ROL OITTO-
rnaBlotatol 1 eumLoTooivy Tmv exevouTtdy. ‘Opws n fertinon tov euORod avEnong Twv emev-
dvoemv extipudral 6t Ba elvor otadiony. AvaoTaAtinol Tadyovies GImg 1) ouveLLOUEV aTo-
uoyxAevon Tov WimTtrov Topéa, N VraEn VPnAoy Theovdlovtog dUVaNLROU XaL OL TLOTMTLROT
TEQLOQLONOL avapgveTal va dLatne1ioovy Tig emtevOvoeLs o€ yaunhd emimeda yio ndmolo did-
OTNUA. SVYREXQLUEVQ, oVpupova ue extiuioels g Evpomainng Emtgonng, ov avdyres yio
TEQOUTEQW ATOUGYAEVOT) TWV [N XONUOTOTLOTOTIXMV ETLYELQHOEWV 0T LAV TOV EVEW AVEQ-
yovtaw og 12% tov AEIL. ITpooopoidoets tov vrodeiypatog QUEST e Evpwmaixng Emttpomiic
delyvouv 6tL o aropudyrevon g tdEeme tov 10% tov AEIT ot Lddvn tov v Ba peimve tig
emevOUoeLs Twv emLxeLpoemy xatd 0,6% tov mpwto xedvo xat xatd 1,6% cmevtind To end-
UEVQL TEVTE XOOVLOL.

1 BA. European Commission, European Economic Forecast — Winter 2013, Box 1.2 “Non-residential investment in the EU”, 22.2.2013.
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M\aioto 11.2

H KPIZH ITHN KYNPO

Metd mv évragn g Kimpov oty Evpomainy “Evoon to 2004 xou 1diwg uetd v vioB€mon tov
evd o 2008, onpeldBnxe peydin avENON TOU EVEQYNTLROU TMV RVTQLOKMDV TEATELWYV, TO 0TTOL0
€pBaoe ta 136 droex. eved Tov Iovho tov 2012 (716% tov AEII), and 63 dioex. tov Iavovdoio
tov 2006 (BA. mivaxra). Zvynenoiuéva, Ty xepliodo o, T dAveLa TQOG TIG EMLYELONOELS OVEN-
Orav ratd 66%, evo ta oteyaoTird ddvera avENOnxay watd 80%. Téhog, n aEla TV ®EATROV
OUOAGY®V OTOL XORTOQUAAKLO TMV KUTQLOXMOV TOTeL®V avENBnre natd 81%, xotd TV TEoa-
vagepBeioa meplodo, evd Ehafe T néyLot T g xatd to o Teiunvo Tov 2011 (16 dwoex. gvp,
onuetdvovtog avEnon 350% amd tov lavovdoro tov 2008).

Ltoixeia tpamelikou topéa otnv Kimpo

(o€ enat. gvEM)

2006 2012
Zovoho eveQynTLrol/TadnTrnoy 62.483 128.127
Zivoho eveQyNTRov/madnTnol wg mooootd tov AEIT oe 1o€yovoeg Tluég 364% 716%
Zrouyeia evegynuinov
AdveLo Tog raToiroug Livng Tov EVEH 37.796 81.811
Anowtioels ard ®atoiovg exTtog THvNg Tou Ve 14.750 32.190
Alho otouyelo eveQYNTLROU 9.937 14.126
Zrouyeia madnTizoy
Karaf€oeig and xaroirovg Lovng Tov v 34.301 73.587
Y10y0eMOELS TTROG RATOIROUS EXTGG CAVNG TOU EVEX 17.687 35.134
Kegdhaia zar amodepotind 5.979 15.129
Ao otovyeio TabnTirol 4.516 4.277

TIny1: Evowroaini Kevrown Todmeta, Statistical Data Warehouse.

Qg mEO¢ TN 0VVOEDH TOU EVEQYNTLROT TWV RUTQLARMY TEATECHYV, TO TOCOOTS TWV XQUTIXDY OUO-
Moywv nupovetay uetal 5%-15% ywa v tepiodo 2006-2012, eve Tig TOQAUOVES TOU EAANVL-
70U PSI, to Mdptio tov 2012, Borondtav oto 10% tou 0uveAhou TOU EVEQYNTLXOU TOU RUTQLOKOY
toamelinov topéa. To Aexéuporo Tov 2012 (uetd to eMAnvird PSI) n aEia Tov yaptoguiaxiov thnv
davelmV TMV RVTELOXDV TOUTECDV WS TOCOTTO TOV OUVOMXOU EVEQYNTLXOU TOVG E()E VITOYWOT|-
0€L 070 6,8%, avTavarAdvTog ™) uelmon g akiag Tmv xpaTirwv ouohéymy xatd 4,5 dLoex. VM
%o G aglag Tov petoywv xotd 1,8 duoex. evpm AGYym TS CUVEYOUS VITOYDENONG TOV YONWOLTL-
ototaxev aEidv omv EAAAda xat v Kingo »otd ty mepiodo aut.

To 11og Tov GUVOMAOU HOBNTLROT TV RUTELOXMOV TEATECMV Emiong avErOnre onuavtid, xabng
HETA TNV VLOBETNON TOV EVEH TO KUTELOXG TEATECIRG CVOTMUO EYLVE LOLALTEQWS EARVOTIRG OF
%ATOIROVS EXTOC TG CDVIG TOU EVEM, [E ATOTELECUO TO VYOGS TOV ®ATOOETEMDY TOUS Var avENOel
TaUTEQN O€ OUYXRQLON UE TIC ROTABETELS TOV LOVIRWV ®aTolrmv Kimoou.

Mpooguyn ato pnxaviepo otpiéng — pétpa otabepomoinong kar avadidpBpwang

H =pilon dnudotov xe€ovg ot Ldvn Tov gV, AAAG ROL OL EVIELVOUEVES OVIIOUYLES YLOL TNV RTA-
OT00Y TOV ®UTTELOXOU TEOTELLIX0T TOpE EMLOEVOONY TLG POAYVTEGOEOUES TOOTTIRES TS OLXO-
voptag xot Tig duoyEpeLes Aviknong xepalainy amd Tig ayoEs. Avtol oL mapdyovres ABav va
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71p00TEOOVY 0E CUOOWEEVUEVES AVLOOQQOTIES ETTL OELQT ETAWV. 2T1 OLAQRELD TS OLXOVOULRNS EVQO-
olag mov axolovBnoe v Evtatn omv EE xou oty ouvéyela v vioB€tnon tov evpd, To XounAd
ETMUTORLOL KAL) EVROAIL TEOOPAONS OE TEOTECIXY] YONUATOGTNON TEORALECAV TaYEIQ QVATTUE
ue xuvnoijoa dvvaun tov tamelind daveloud, aviavdxrlaon g omoiag Yrav N tayelo avEnon
TOV TLUOV TV AXLVIFTOV k0L TOV XOE0VE T LmTLroy topéa. Tnv (dia mepiodo vneEe onuavtin
ATOAELOL OVTOYWVIOTIROTNTAS ME TTROG TLG TLUES %ol TO RGOTOG, ®aBWS oL VPNAES woBohoyineg
avEroelg vrepEPavay 1o QUOKS avGdov TS TaEAYWYLXOTNTOS ®al 0ONYNOAY OF VA TaYEMS QvEaL-
VOPEVO EUTTOQLXRO EMAELUpA, Emtipova eMelpuaTa 0TO LOOTUYLO TEEXOVOWY OUVOLLAYDV ROt ETL-
delvwon g nabaprc emevdvtiriic OEong g ydoag.!

“Etot, otic 25 Iovviov 2012 n Kidmpog véBaie althua yio xonuatodotixt| forfeia amd to unyo-
Vioud otoLENS T evEmTdVNS ot amd To AteOvég Nopwopatind Tapeio (ANT). Metd and maga-
TETAUEVES OLOTTQALYLATEVOELS UETAED TV RUTTQLAXMY QR DY KO TG TOOLROE KOL TV TEMKY OV~
pwvia ™ Evomonddas otig 25 Magtiov, To mpdypauuo yonuatodotirig foribeiag tyoug 10
doexn. evpd eyrpiBnxre otig 24 Ampihiov amd tov Evpomaind Mnyavioud Ztafeodtnrag vot ava-
uévetan 1 extauievon ™mg Tpwts d6ons to Mdio Tov 2013.

210 TAOLLOLO TOU TEOYQAUUATOS OLKOVOULRNGS TQOCUQUOYNS, OL XUTTOLOXES 0QYEC deoueiOnray va
EVTATIXOTOUOOVY TO dNUOOLOVOULKA ®OL OLaQBOMTIXRA LETQO YLC TV OUTOXOTAOTAON THG OTo0E-
0OTNTOE TOU ®VTTELAKOT TEATELIROTV CUOTHUATOG, TN dNUoatovouLxt eEvyiavon ral Ty evioyvon
™m¢ aviayoviotmémrog. To Mynudvio Xvvevvonong to omolo eyrpinxre amd Tovg Ymoveyovg
Owovourwv ™ EE tov Ampilio €xel mg 0TdY 0 momToyevES EMAELUNA TG YEVIXTS RUPBEQVNONG
Oy ueyoliteo tov 2,4% tov AEII yua to 2013 %ot tov 4,25% tov AEII yio to 2014, ue andtepo
0T0Y0 TEWTOYEVES mhedvaoua 4% to 2018.

Zta puérpa roMtrng yo to 2013 oupmepthauBdvovtor HeElwoels oy xoL cuvTdEEmy 0Tov V-
€00 dNUGOLO ToUEn, AUENON TOV POQEOLOYLRMY OUVTEAEOTMV 0T XEQON TMV EMLYELONOEMV RO
ota gLoodjuaTa amd Té*ovs, aEnon Tov opiov nhxiog cuvtagloddtnong xotd dvo yodvia yia
OLAQOEES ®aTNYOQIES EQYALOUEVOV, TEQLOPLOWAS 0TS OOUTAVES VYEIOS KOL TA XOWVWVIXA ETLOO-
uarto, Gvthnon e06dmv 1 doex. eved amd amoxpaTromooels Emg to 2015 xan emumAéov 400 exar.
gV £mg to 2018 10 0EYSTEQOD, RUBWG EmioNg na dtapBpwTIRES neTaEELOuioELs oty dnudota drot-
%01 ROL TLS AYOQES £QYOOTOS, OyaBWV %Ol VITNOETLMV.

1 B\ European Commission, Occasional Paper No. 101, “Macroeconomic Imbalances — Cyprus”, Iothiog 2012.
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11l MAKPOOIKONOMIKEL EZEAIZEIL KAI
MPOONTIKEL ITHN EAAAAA

T'ia €xt0 oVVEYES €TOS ) EAANVIXI OLxoVvOouic
Poloxetar oe Pabid vpeon. L2otooo, n amo-
udxouvon Tov xvdvvov e5060v s xwoas amo
70 VO UETA TIS EXAOYES TOU Tovviov 2012, o¢
OUVOUAOUO UUE TIS ATOQAOELS Yo T Loy eipLon
NG #0L0NG X0E0VS O¢ OLEOVES emimedo, Exovv
AVTLOTOEYEL TNV TAON Yio S1aoxrl] EmLOEivwon
TOV emyelonuatixoy xAiuaros. H mpooxAnon
glval Twoa va ovveyLotel n feATimon Tov xAi-
UATOS OOTE UE T1) OELOd TNG VA UETAQPEQOE]
oty mpayuatixy otxovouia. H otoo@r moemet
va TPOEAOEL amo TS €meVOUOELS, QQEVOS
emeldn N 1owTxY xaTavdiwon advvatei va
vrootnoi§elL v avdmrvsn Adyw Twv ugtovue-
VOV ELOOONUATOV XAl QQETEQOV ETELON OL
EMEVOUOELS EIVAL ATAQAITNTES YLOL TOV EXOVY-
XOOVIOUO TS otxovouias xat ) dnuiovoyia
Ocoewv amaoyoinons. Arapaitntes TEOUTO-
Ooeis yLa Thv emavexrivnon Twv ETEVOUTEWY
ATOTEAOUV 0L SLaQOOMTIXES UETAPOVOUIOELS
xat ot tdrwnixomorjoets. To AEIT avaugvetat
vo vmoyweroel ue ovbuo xovrd orto 4,6%
@ETOS RaL N avepyia va otafepomoinBei yipow
010 28%. Extiudral ot n owxovouia 0o eLOEA-
O¢1 o€ TooyLd OeTindv puBuwv avdrTvsns aro
10 2014, evid n avepyia Ba agyioel va omo-
xApoaxoveral oo to 2015.

To 2012 ta didupa ellelpparo o yoQonT-
oLCav v eMnvinn owkovouia (dnpootovourrnd
EMLelppo ®ot EMAELURO 0TO LOOLUYLO TQEYOV-
oWV OUVOAAOY®OV) ueELdONxavV  onuovtird,
raBdg ovveyxlomrav 1 ovotaltixy dnuooto-
VOWULRY] TTOMTLRY ROl 1] AVARTYON TS AVTOY M-
VLOTIXOTNTOS. L20TO00, 1] TEQLOQLOUEVY] TTOLQOL-
yoywn fdon xot 1 Toutdyeovy amopudyhevon
TOV dNUGCLOV RO TOV LOLWTLROU TOUED 001 yN-
ooV g OUVEYLON TS VpeonC.

H owovouia Boloretol TMQO AVILUETWN UE
€va véo EAhelppo: TNV eIty Ditnom. Zoupwvo
ue gxtypuioets g Todmetag g EALAdOG, TO
0QVNTIXG TOQAYWYLRO KEVS TG otnovouiog (1
dapopd petaly moayuativot AEIT nau duvy-
TLroU TEOIGVTOg) T0 2013 €yeL dievpuvOel oe
nepimov 12%. Me dhha Aoyua, 1 Sritnon meémet
vo avEnBel natd 12% yio va woliyel ) duvn-
TL] TEOOPOQEA TTEOIGVTMV AL VITNQECLMV OTNV
owovouia (BA. Avdyoappa I11.1).

Aidypappa lll.] TMapaywyiké kevo kal etriciog

pudpo6g petaPoArg tou duvntikoU TPOIGVTIOG

(mocootd %)

E opoy®yKd kevod (Stapopd pHetadd mpaypatikod
KOt SuvNTIKOY TPOidVTOG WG % TOL SVVNTIKOY

TPOTOVTOG)
£m6106 (%) puOUOG petaPoliic Tov duvnTikon
TPOIOVTOG
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IInyn: Tpanelotng EALGSOG.

To magaywyws xevo Ba ftav axoun peyors-
TEQO AV TO SuVNTIKRG TEOISY TN oLrovouiog dev
elye emiong vroymonoet. H mavon g Aettovp-
vioG Ly ELONOEMV, 1) VOTEQNON TWV ETEVIVOEWY
EVOVTL TWV ATTOOPECEMVY %L 1] TAQOUTETOUE VY
TAQOUOVI| OTNV aveQy o emmegaoay to duvntxd
TOIGV, TO OO0 EXTLUATAL OTL VTTOYXDONOE RATA
nepimov 6% peta&v 2009 zow 2012. H drathonon
NG WOEOYEAVIaS aveQylag o VYmAd entimeda
®raL 1 weErt] aa&inon Tov mdylov ®e@alaiov
™G owovouiog Ba cuveyioovv vo mECoVV ™)
duviTLrt] TEOOEOEA Cry0lBMV ROLL VITNOETLAIV YLOL
%ATOL0 dLAoTHUO. AVILOTQOPY| QUTHS TG TAONS
umoel va TogéhBeL HOvo PEow emevOVOEMV KL
LBtV pETAUEEUOUIOE®V (e OTOYO TO
GVOLYUC TMV AYOQMV TTQOTOVTMV %L VITNOECLDV
otov aviayovioud. EEdhhov,  avdxrompn tmv
enevdUoewv amotehel mEoumOBeon Yo vo
vivouv OLeBvadgc aviaywviotkd ta eAMANVIRd
TEOIOVTA ®a eORATEQX YLt Vo BehTLBel To
“utypa” tov eAMVIX®OV TEOIOVTIWV MOTE VO
avtamoxrgivovtal oty ouvBeon g eEwteQunig
raw Mg eyxdeLas Tiong.

Extpdron 6t to 2013 1o AEIT 0 cupounvmOel
%atd 4,6% mEQIMOU KAl 1) OLXOVOUICL OVALULEVETOL
v eLo€NDEL O TEOY LA BETIHWDV QUBUDV OVATTTVENS
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arté 1o 2014, vrd v mpoinéOeon 6t Ba cuveyL-
otel ymElg ToEeERXAOELS 1 EQAOUOYY] TOV TTQO-
vYoduuotog otafegomoinong, Bo opahomonBotv
otadiaxd oL ouvBNKES XONUATOdGTNONG TS OLRO-
voulog xaou Ba astotpomel 0LooyEQWS O RIVOUVOG
€EGO0V ™S Yweas amd ™ Lwbvn Tov evpw. H avd-
AP TNG OLXOVOUIOS CVAUEVETOL VO TTOOEADEL
VRIS 0TT6 TLG ETTEVOVOELS RO TLS EEAYMYEC, EVED
N Wwwtxn xatavdlwon 0ev Ba elvan oxdun oe
B€om va oteiEel v avdmtugn, ®abwg Ta eLoo-
Muata €xovv ueltwbel xow 1 aveQylo TAQOUEVEL
oe VYmAG emtimeda. H onuavon] feitioon g
OQVTOLYWVLOTIXOTTOS THG OLXOVOUTOS T TEAEVTALDL
TOIOL YOOVLOL OVOLUEVETOL VO OMDOEL LLARQOYOOVLAL
wonon oug eEaywyés. "HO nataypdgpeton dvo-
00¢ Tov PeELdion TV EUTOQEVOLUMY TEOIOVTMV
ot ovvolxy| tapayoyr]. Tlapdhnia, n petmon
™ afepandtnrag GooV apod TS TQOOTTTIXES TG
eMviniig owovouiag (BA. Awdyoopua I11.2), o
oLVAUAOUGS [UE TNV TTOQOYT] QEVOTATNTOS UECM TNG
otadiantic eEdpinong Twv AnEutpdBeoumy opet-
Aayv Tov Anpooiov, g xeNnuatoddtong omd Ty
Evpwmain| Todmela Enevdioemv nowto EXITA,
200G ®OL LLE TV TEOWHONON TOU TOOYQAUUATOG
OTTOXQOTLHOTTOW|OE WY, CLVOUEVETOL VO LETOLAOOUV
TNV TTTWTXY] TAON TV eTeVOVOEMV.

Av row M ovaxopupn Tmv TpocdorLdV TEoNYEL-
TOL TNG OVAROUYPNG TNG TTOOLYUOLTLRIS OLXOVOLOS,
dragaivovior Ndn ndmora Betind onuddio ard
™V TAEVQA TNG TEOOPOQEAS KOl TG YOS
epyaotas. O enjolog QUOUGS VITOXDENONG TOU
AEII to o’ totunvo tov 2013 (-5,3%), ovupwva
ue g extpjoels e EAZTAT, Hrov nrdtepog
o€ OUYXQLOT e EXEIVOV TTOU RaTayQdpNXE TO O
Totunvo tov 2012 (-5,7%). ZVupwva pe extip-
oeLg Paoet emoynd SLoEBWUEVMV OTOLYEIMV TG
Todmetog g EAAadog, o o toiunvo tov 2013
to AEII voymenoe €vavtL Tov TOoNYOUUEVOU
TOLUHVOU Ue NLdTeQO QUOS amd 6,tL elye vTo-
yxwonoet 1o AEIT to 8’ tpiunvo tov 2012 €vavtt
Tov Y Tonvouv tou 2012. Zwn Puopnyavia,
TOQATL 1) TOROYwY ouveyitel va @Bivel ouvo-
Mxnd, n 0paoTnoLdTNTOL 08 0ERETOVS ®AAdOUG
maovotdlel evdeiEelg otabepomoinong xat ot
TEOCGOORIES YLOL TV TOQAYMYT] TOV ETOUEVMV
unvav poioxrovron og avodixn TeoyLd. ZTig vmn-
Qe0ieg, TOEGTL TO NGO E0ROMOVOET VOL doxL-
udetan oms ™ peimon twv elcodnudrav, 1 dQa-
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Midypappa 1.2 Agiktng oikovopikoU KAipatog

(lavoudpiog 2004-AmpiAiog 2013)

(e emoykn d10pOwan)
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IIny1: Evponaiki Enttpomny.

oTELOTNTA 08 #AADOUS TTOU CUVIEOVTOL UE TOV
TOUQLOUG avauévetor vo avardupel. Télog,
OV ayoQd QYOOGS RaTayQdpeTaL OeTLnd LoO-
CoyLo otig OEg WoBwTig 0oy GANONGS TOGO TO
Mdtio 600 %ot Tov AmiAto.

Y76 1o fdoog g Pabidg vpeong, N avadido-
Bowom g owovouiag dev €xeL axndun ovvte-
Aeotel: M WiwT] ratavahwon eEaxolovdel
va amotelel onpavivd mukdva g Citnong
%o oL eEaymyEg €xouv uev avEnoet, alhd Gyt
TO00 DOTE VO UTOQECOVV VO OITOQQOPYCOUV
™V vrepfdilovoa TEoood.

e auTi] T oUYRVEIQ, YIVETOL AXOUY ETLTOKTL-
®rGTEQN M Avdyxn Yo TEO®HNoN TV dtogbow-
TRAV UETAQQUONICEWY HOL TWV LOLWTLLOTOLYCEWY
oAMG ®aL 0ELOTTOMON TV TGQWV OUTG TO. KOLVO-
nxd vopela xow v Evpamaixy Todnela Enev-
dtoewv. O dropBpwTinég netaoubuiosls Oa
dLevrOAMIVOUY TN HETARIVNON TGQMV TEOG TTLO
duvauxrovg rhddovg, Ba odnyroovv ot mEo-
oélwvon E€vov duecwv emevdUoemv xoL O
OUVEQYELES UE EYYXDOLES ETTLYELONOELS, EVD HOGT
%O UE TV Avodo Twv exevdioemv Bo avErjoouy
TV ATaoyOAN0N, TO TEOYUATLRG XL TO duvi-
T®O TEOIOV TNg owovopiag. "Hdn vrdoyouv
opLopéva Betind delypato amod TV emurelpevn
dpaomnoromoinon 1 enéxraon tng dpaomoeidtn-



tag Eévarv emyepiioemv otnv EAGOa vaw amd
HETARIVNON TOQAYWYTS O *AAdOUG EPTOQETOL-
U@V TEOTGVIWYV, POLVOUEVO TTOV EVVOETAL ATTO
TNV AvOd0 TOV OYETIRMV TLUMV TOV EUTOQEVOL-
UV EVOVTL TOV U] EUTOQEVOLUMY TQOTOVIMY.

I.1 EZENIZEIL KAI MPOONTIKEL THX
OIKONOMIKHL APALTHPIOTHTAL

To 2012 to AEIT vtoywonoe pe eTpolo puoud
6,4%. 2t netmon tov AEII ouvéfalav wdiai-
TEQO 1] UELWON TNS LOLWTIXI S XATAVAAMON S AL
TOV ENEVOVOEMV, EVA ROL OL EEAYWYES VITNQE-
owwv elyav agvnuryy ovuPolrn (Pi. IMivaxoa
II1.1). Ze ovyxptom pe to 2011, n aQvnTry ovp-
ol g WLOTKY S ®OTAVAADONS NTOV UEY-
Mitepn 10 2012, evdd aviiBeta ) apvnTivy ouu-
BoAn TS dMNUSCLOC RATOVAMDONG KOL TWV ETTEV-
dvoewv frov ehaped wrpdteen. H Betini| ovu-
Bolyj tov eEmTtepLrov Toua dievpivinxre, Aoyw
NG ONUAVILRI S VITOYMONONG TOV ELOAYMYWDV.

H vmoxdonon wmg Wwwonxris xrotavdhwong
1poMA0e antd ) peimon Tov drabéciuov gloo-
OMUOTOG TWV VOLXOXVOLMV, AGY® TS UEIMONE TV
QUOLBMV ROL TNG ONUAVTIXAG VTTOYXMOENONS TOU
aQBUOU TOV ATAOYOLOVUEVMV, TNG QUENUEVNS

(POQOAOYLKNG ETLPAQUVONG ROL TOV TTEQLOQLOUOU
™mg rorovahotxig miomg (BA. ITivora I11.2 zow
Kepdharo V), #0080 nat ot dudyut afepord-
mta. To 2012, o¥puepmva ne Toug U xenuoToot-
ROVOIUROUG AOYOQLOOUOUS TV BECURMDY TOUEMV
™ EAZTAT, 10 axabdoioto dabéoipo ewod-
IMpa TV vorroxrvLv uewddnxre (g 1€ ovoeg
TWES) xatd 9,6% ot ovyxrpion ue 1o 2011, ®upimg
AGyw TG pelmwong Twv arodoydv twv epyato-
UEVOV ROL TMV ROLVOVIXDV TAQOY WDV, AAAd RO
AOY® TS oNUOvVTLRIS OENONS TV POQMV OTO
EL0GONUOL KO TV TTEQLOVOTAL. ATTOTELETUO. CUTMV
Tov eEeMEemv elvau GTL Ta voiroxrvLd domavotv
TAOUTO 7OV E(Y 0V CUOCWQEEVOEL TOL TTQOTYOUUEVDL
€11 noL WG €% TOUTOU TO TOCOOTS OTTOTAULEVONG
elvan évtova apvnund (PA. Avdyoauua I11.3).

H d16p0pwon twv damavdy Twv VOLXoXUOLOV
€xeL uetafin0el vor oho€va ueyoriteo mooo-
016 TV €L000MUOTOS TOUg dLoyETEVETAL OF
aveAaoTIXEC dmTAvVES ROl POQOVG.

H drwtirr] xatovdloom avapévetal vo vmoym-
1oL onuavtird xo 1o 2013, Aoyw megattéom
uelwong Tmv gloodnudrwv, peiwong me ama-
oxOMong, avENUEVWV oQOoAOYRAYV emLPa-
QUVOEWV %L TTEQLOPLOUOU TG YONUOTOdSTHONG.
ITpog Betinn nateBLVoN WOTEC0 OVAREVETOL

NMivakag lll.1 Zitnon kat AEN

(emjoieg exarootiaies petaforés nar ovpforés avd ovviotdoa, ot otabeQég ayopaies Tuég 2005)

Iduwnxj xatavdhwon

Anuooto rotovalwon

Anrabdoroteg enevdvoeLs dylov kepaiaiov

Eyyéoro tehnri Gijitnon’

Amof€pata xot otatotrés dtapoEés (wg % tov AEIT)
Eyydea trjrnon

EEaymyég ayabdv xat vaneeoidv

Ewaywyég ayaddv now vtneeoudy

EEoteguen tjtnon
A%a0doLoTo £YXHOLO TEOIGV G& TINES 0y0Qds

IInyn: EAZTAT, Efvixot Aoyagraopot, Mdptiog 2013.
Znuetwon: Evidg napevBEoews, ovpfolrj oe exatootiales povadeg.
1 Aev meguhapfdvovrar amoBuata xaL OTaToTRES JLUPOQES.

2008 2009 2010 2011 2012
43 1,6 -6,2 7.7 9,1
(3.0) (-1,2) (-4,4) (-5,6) (-6,5)
2,6 49 87 52 42
(-0,5) (0,9 -1,7) (-0,9) (-0,8)
-14,3 -13,7 -15,0 -19,6 -19,2
(-3.9) (32) (-3.0) (-3.6) (-3.0)
12 3,0 -8,3 -93 9,8
(-1,4) (-3.5) (-9,1) (-10,2) (-10,5)
11 18 0,3 0.4 0.8
(11) (2.7 (13) (0,7) (0.4)
-0.2 54 7,1 8,7 94
(-03) (-6.2) (-7.8) (-9.5) (-10,1)
17 -19.4 52 03 24
(0.4) (-4,7) (1,0) 0,1) (-0,6)
0.9 20,2 6.2 73 138
(0.3) 1.7 (-1,9) (-23) (-4,2)
0,1) (3.1) (2.9) (24) 3.7
0.2 31 4,9 71 6,4
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Mivakag 111.2 Agikteg katavalotikng {tnong (2009-2013)

(emjoieg exatootiaies uetaforéc)

2009
“Oyrog Mavirot eumtoiov (yevirndg delxme) -11,4
‘Oyrog Mavirot euogiov 93
(EXTOG ROWOTUWY KO MITAVTLRGV) ’
Eidn dratporic-notd-ramvig! -6,1
“Evdvon-vtédnon 1.4
"Emutha-nientouxd e(dn-ownioxds eEomhonds -15,3
Biphia-yapund-howtd €idn -24,0
“Ecoda and PITA (otafeég Tneg) -10,2
AgHTNG ETUYELONUOTRDY TQOTOORLHDY 214
0TO MOVIXG EUTTOQLO ’
Néeg nurhogopieg I.X. emPatndv avtorvijtav -17,4
Dogohroyird €é00da antd TEAN nvnTiis thepuviag? 13,2
Xonuatoddmon g xatavdhwong? 75

2013

(draBéorun

2010 2011 2012 eQi0dog)
-6,2 -10,2 -12,2 -15,6 (Tav.-Pefo.)
-6,9 -8,7 -11,8  -15,0 (Iawv.-Pefo.)
-5,5 -6,0 29,0 -15,3 (Iav.-Pefo.)
-11,4 -18,8 -20,4  -11,9 (Iav.-Pefo.)
-12,7 -15,7 -16,3  -14,1 (Iawv.-Pefo.)
-43 -5,2 -12,0 29,3 (Iawv.-Pefo.)
0,1 -5,9 -12,8  -11,8 (Iav.-Mdgt.)
-26,4 -0,5 -3,1 18,6 (Iav.-Amp.)
-37,2 -29,8 -41,7 -5,7 (Iav.-Amp.)
37,1 -16,8 -8,4  -11,4 (Iav.-Mdot.)
-0,8 5.5 -6,0 -5,3 (Mdgrt.)*

TInyés: EAZTAT (havixd eumépro, avtoxrivita), Yrovpyeio Owovoundv (é0oda PITA, téhn xivnuig tihegoviag), IOBE (npoodoxies), Tod-

neCo g EMAdog (xonuatodsmon xatavdimong).

1 Meguhapfdvel ta peydho ®ATUOTHUATO TQOPIUMV KA TC ELOLEVUEVH RUTAOTLOTA TQOPIHOV-TOTHV-RATVOV.
2 Taywa pnviaio téhn ava otvdeon §ng tov Iovio tov 2009. Ané tov Avyovato tov 2009 vEo xAuaroipevo TELog ouvdQOUNTAY %V TS TAe-

Qoviag xot TEAOG RaQTOXRWVINTIHG ThAEQWVIaG.

3 Tepuhapfdvovtar ta ddvela xow Ta nthomompuéva ddvere. O guinol (n€oot 6ot €Toug) vrohoyiCovrar apol Aehotv vrdyn ov avataki-
voujoelg davelmv, oL dLaryQaQES daveiwy, oL dLRVUAVOELS CUVOAAYUOTIRMOV LOOTUILGV ®ow N peTaBifaon davelmv oe eyywola Buyatoury etat-

ola mapoyiig mothoewv o 2009.
4 Euijotog guBudg petafohic oto téhog tov unvdc.

Aidypappa lll.3 Amotapisuon TV VOIKOKUPIOV

G % tou S1a0€aipou 1008 patég toug

(060616 %)
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8 8
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0 > 0
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4 4
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S r r r 111113
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IInyn: EAXTAT, Mn ypnpotootkovoutkoi Aoyoplacpoi Oecpukdv
TOUEWV.

Vo ouUPAAOVY oL ETTLOTEOPES (pSpmV (800 exar.
€VEM) %ol OL TANEWUES TV AnELedfecumv
opelAV Tov Anuoaoiov (8 dioex. Vo).
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Toug TEWTOUS WVES TOU ETOVS O GYROG TV ALOi-
VROV ToANoewy, ta 0000 and PITA rou ta
TEM ®VNTS TMAEQOVIOG OUVEXLOOY VO UTTO-
XwQEOUV ne €viovoug gubuovg (BA. Mivaxa 111.2)
TG00 EVOVTL TOV AvT{OTOLYOV JLAOTHUOTOS TOV
2012 600 nou €vavtL Tov TEAEVTA{OU TOLUVOU
tov 2012. O véeg nURAOPOQIES CUTORLVITOV
aivetor va otafegomolovviar og Ldlaitepa
XauUnAS enimedo av xat Tov AmelMo onuel®-
Onxe onuoavtry dvodog, mou eival wOoT6oo
mBavOv vo un ovveyLoTel ue tov (dto pulud.

To 2012 oL axaBdQLOTES EMEVOVOELS TAYIOU KEPOL-
Aafov petddnrav xatd 19,2% évava tov 2011,
ennoealoueves HetaEl dAmV omtd To aQVNTIRG
emuyelonuotro ®hipa, Wing xatd To TEWTo eEJ-
unvo, row v EMeryn yonuatoddtong. Eviove-
TEQN VINEEE 1 VTOYWENON TV EXEVOIVOEWY OF
rotooneveg (-22,7%). Ilopd o yeyovdg 6t o
eneVOVOELS TV ETLYELONOEWV EXOUV UELWBEL
MyGTeQO artd Tig eTEVOUOELS OF ROTOLRIES, OL OTTO-
OP€oeilg VTEQRAMITTTOVV TIC ArOBAQLOTES ETTLYEL-
oNUaTXES eEVOUOELS AL ETOUEVIS TO RABOQO
am6Bepa Tov TayLov ®e@alaiov SlaBEwveTaL.



H vmoywonon mg xatavdlmong ®oL Twv
enevdUoewV elye wg amotéleoua T ovQQi-
AVWOT TOV ELCAYOYDV ayodv xol vaneeoidv
(-13,8% o¢ eBvinoroywotny fdon) to 2012.
O eEaywyéc ayabav, petd and dvodo (o€
otafeQéc Tpég) vatd 4,0% 1o 2011, ovErOn-
rav xotd 1,8% 1o 2012. O eEaywyég vanoe-
L@V, IOV elyav 0y {oEL VO VITOYWEOUV Otd TO
o’ 1olunvo tov 2011, ouvEyLoav va LELDVOVTOL
rat 1o 2012 (-6,7%). Zuvolrd ou eEaywyEg
ayoBdv xat vneeoLdv, o BviroloyLotixy
paon nar otabepéc TnES, neLwdNrav ratd
2,4% 7o 2012.

E&eAi§eig amé tnv mAeupd tng mpocpopdg

To 2012 n axaBdoiotn mpootBgpuevn akia g
EYYMOLAC owrovouiag oe otaBeQEg TLUES VITo-
xoonoe xatd 6,2% (PA. Mivara 11.3)! zau to
%®080.06 AeLTOVQYIHS TAEGVAONQ TOV ETTLYELON-
OEWV O€ TEEYOVOES TIUES UELDON®E natd 15%.
H mtddon g owovoutxng 8oaotnoldtnrag

NTOV EVIOVOTEQT) OTOV TOUEN TMV ROTOOREVMV
%Ol OTOV TOLTOYEVY TOUEQ KAl NTLGTEQY OTOV
TOWTOYEVY] TOUEX RAL OTN Prounyaviol.

H oyetind meLooLlonévn vmoymoenon g Teo-
onBépuevng akiag ot frounyavio Tpogpyetal
amtd To YEYOVOS OTL 1] HelwOon TNG TAQAY YIS
OTOUG TTEQLOOOTEQOVS ®AAdOUC avilotoOui-
otre oo ™ onuavTLel avENoY Tov TEOTGVTOS
TwVv  emuyelpfoewv dihiong metpelaiov
(4+24,3% 7o 2012).2 H avaiyuny 0000toLo-
ta ot frounyavio avtavoxrldtor xor oTo
Waitepa yaunho enimedo tov deintny PMI (BA.
Avdyoapua I11.4).

To o’ tptunvo tov 2013 1 Bropnyoviry TaQa-
ywyn ouvéyloe va vroyweel (-3,0%). H eE€MEn

1 Avdev ovpmeoungBei o xAddog duayelpLong axiving meplovoiog
(tov omolov n mpootBEuevn aia paivetar va avEndnxe to 2012
netd and dvodo xar to 2011),  voyxdenon elvar peyaiiteon
(-7,2%).

2 Ta mpoidvra drihong metpehaiov €xovv otdbuion oto deinty
Gyxou fropnyovinis Taaymylg ®ovid oto 8%.

Mivakag 111.3 Aka@dpiotn mpootiBépevn adia o Paocikég Tipég

(emjoreg enarootiaieg petaforés nal cuuforég avd xhddo, oe otabeég Tuég 2005)

Tewgyio, dagoxopio nar alreia

Agvtegoyeviig Topfag
Bropumyavia ovurepihapfavouévng me evEQYELOS
Kotaorevég

Totroyeviis Topéag

Eundoro, Eevodoyeia nan eotiatéola,
UETOPOQES KO ETULROWVWVIES

Evnuéowon xnan emrovmvio

XONUATOTLOTWTHRES RO AOPAMOTIRES
dpaomeLdmreg

AQUOTNOLOTNTES OYETLRES E TNV ariVITY TTEQLOVOTOL
EnoyyeMLOTIRES, ETOTNUOVIRES RO TEXVIXES DQUOTNOLETNTES
Anpdota drolxnon xan duuva

Téyveg, daor€daon ot Ypuyoymyio

AxaBdorotn meootO€nevn akio o€ Paoixég TIpEg

IInyr: EAZTAT, Efvixol Aoyagraouot, Mdgtiog 2013.
Enueiwon: Evidg mapevOéoews, ovpfoiy oe exatootaieg povadeg.

2008 2009 2010 2011 2012
2,0 5.2 55 5,4 -3,2
0,1) 0,2) 0,2) (-0,2) (-0,1)
-10,2 8,5 9,9 -12,6 4,5
(-2,1) (-15) (-1,7) (-2,0) (-0,7)
9,7 2,0 0,9 7,4 1,7
(-1.2) 0,2) (0.,1) (-0,9) (-0,2)
-11,0 24,6 32,3 28,4 -15,6
(-0,9) (-1.8) (-1.8) (-L1) (-0,5)
2,8 1,2 -4,9 5,7 -6,8
(2.2) (-1,0) (-3,7) (-4,6) (-5.4)
-1,5 92 -3,8 -10,9 -13,3
(-0.4) (-2,5) (-0,9) (-2,8) (-:3.2)
17,2 7,6 -10,3 8,1 5,7
(0,7) (0,4) (-0,6) (-0,4) (-0,3)
11,6 2,5 -1,0 -8,0 9.4
(0,6) (-0,1) (-0,1) (-0,5) (-0,5)
7.8 23 8,1 2,4 0,3
0,9) 0,3) (-1,1) 0,3) (0,0)
3,6 7.4 -14,1 -18,1 -4,0
(-0,2) 0,4) (-0,9) (-1,0) (-0,2)
3.8 1,1 -1,5 0,8 32
(0,7) 0,2) (-0,3) (-0,2) (-0,7)
4,1 8.8 0,7 0,2 11,4
(-0,2) 0,3) (0,0) (0,0) (-0,5)
0,0 22 52 6,6 6,2

Noptopauiky Mokitiky
2012-2013



Aidypappa lll.4 Aeiktng YmeuBivawv
Mpopndeidyv' (PMI) kar S&ikTngG EMIXEIPNPATIKGOV

mpoadokiwv atn Plopnxavia
(lavoudpiog 2005- Ampikiog 2013)°

deiktng PMI (aprotepn khipoka)
SelkTng EMYEPNUATIKOV TPOGSOKLOV GTN
Bropnyavia (de&1d kA ipaca)

60 - 20

55 o

50 -
.10
45+
.20

40 |30

35 b il i it -40

2005 2006 2007 2008 2009 2010 2011 20122013

TInyég: Markit Economics kot EMAnviké Ivetitovto Ipoundeidy
v 0 Agiktn Yrevbbvov Ipounbeidv kot IOBE/Evponaiki
Emtpom ywo 10 SelkTn EMYEPNUOTIKOV TPOGSOKIOY GTN

Bropmyoavia.

1 Emoykd dtopfmpévog deiktng, tiun dve tov 50 vrodnidvet
avénon.

2 Enoykd dopbopévn oepd, dapopis T060oTOV DETIKOV Kot
APVNTIKOV OTOAVTICEDV.

T avTovoxrAd ®VEImMg THY VITOYXMENON TG
nagaywyic miextowopot (-9,8%), eved TO
TEOIOV NG UETOTOMONG UELDONKE HEVO ®OTA
0,3%, 08¢ oTig eToupieg drviiong metpelaiov,
7OV ouveXICouv va aEAvouY TV ooy Yy
TOVG, TEOOTEIMRAY %Al ®AAOOL TOV TORAYOUV
un duarn rotavadotrd ayadd. O deinng emt-
XELONUOTLRMV TTOOTOOXLMDY 0T BLounyovic ®ou
o Aeirng YrevBuvwv [oounBewdv (PMI) yio
T0 TEWTO TETEAUNVO Tou 2013 galvetar vo
€xouv feltiwbel Evavt tov 2012, tapapévouv
ouwg og younha emimedo (PA. Avdyoauno I11.4),
av xoL onuaviwd fertiouévol tov Ampilo.
Eivar 8etiné wotéoo ot o deintng wixhov
eoyaoLdv ot Prounyavio yio v eEmTEQLrN
ayopd ouveyiCel Tovg mpwTovg wijves tov 2013
va aVEAVETOL HETA ®aL ot duPrigLa. dvodo To
2012, avuiorobuitovtag ev uépet m petmon g
eyxdoras tnmmong (PA. Iivaxa I11.4).

OL mpocdoxieg TOV EMLYELQNOEMV TOU KOTO-
OREVAOTLROV RAAOOV TO TEWTO TETEAUNVO TOV

m Noptopauk Mokitiky
2012-2013

2013 nataypdgovial €viovo  aQvnTikég,
®WOTA00 ONUAVTLXKA PeATLOUEVES, LOLaiTEQO TOV
Ampiho, Evavte tov 2012 (BA. ivaxa IIL.5).
Ou mpoomtnég tov ®hddov Ba eEaptnBovv
TeEM®A OTTG TO OV ) ETAVERRIVION TOV EQYMV
vrodout|g Ba urop€oel va avtiotabuioel ™
ouveyLLOUEV VTOXWENOY TNG HOTAOKREUNG
ratowtdv. H dmapgn gevordmrag, faoixd
TQOOTOLTOUEVO YL TNV VAomoinom twv
€0YOV VTOdOUTNGS, AVAUEVETOL VO EEACPOAL-
otel, petakv dlhwv, n€ow g evioyvong amo
v Evpwmaixy Tednela Emevdvoewv
(ETEm), g aElomoinong tmv méomv Tou
EfBvixot ZEtpamywov IMlawoiov Avagoodg
(EZTIA) %ot tmv ovyyonuotodoTovievmy oo
mv Evpwmainy Emrpomy xow tyv ETER “ouo-
AMoywv €pyov” (EU-EIB Project Bond
Initiative, fA. [TAaiowo I11.1).

H vroywoenon g npootbéuevng aklag otov
ToLtoyevy] Topéa ue etrjolo Quouo 6,8% to 2012
ouvéPahe ratd 5,4 exat. povadeg ot petafohri
™S OuvoMxrig araBdoLotng mEooTlOEuevng
aElog To (0to drdomua (PA. Mivaxa 1.3 noau
IMivoxa IIL6 yio avalvtiry xatoyoaer Tmv
eEeliEemv avd ®AAd0 TOU TOLTOYEVOUGS TOUEQ).

[Mapdtt ov Mavirég TOANOELS UELDVOVTOL UE
€vtovo guBud xau to 2013, o detntng emyeLon-
ROTLR@V TQOCGIOKLHDV OTO AOVIRG EPTGQLO BEA-
TLOVETAL CVOTYUATIRA ATTS TOV ORTAPELO TOV
2012 péyor nor tov Ampilio Tou TEEYOVTOG
€rovg. H pehtimon avrovaxrd tig Betirdtegeg
TEOCOOKIES TWV ETLYELONOEWY TOV £XOVV ETTL-
Brwogl oty xlon. OeTird AVAUEVETAL VOL ETTL-
dodoel ot dpaoTnELGTNTA TOV ®¥AAdoU %o 1
doon dLapBmTIRDV ayRVADOEMY TTOV, neTaty
dlhov, TeQLEELLa To Ao HQAOTHELOTOM -
ong twv emyetpnoemv. Tnv tehevtalo pood
(2005) mov €ywvav onuavixég dtapBowtirég
TOQEUPACELS OTO MOVIRG EUTTOQLO, UE TNV OTTE-
AeVBEQWON TOV WEAEIOV TWV RATAOTHUATWY,
ROTAYQAPNHE ONUAVTILRY] AVOOOS TmV EmevOU-
OEWV, EVA %Al 1 OTAOYXOANON CUVEYLOE VO
avEdvetol (PA. [Thaioro I11.4).

Av nouv n emPatxry xivnon tov AieBvoig
Agpohuéva AOnvav (AAA) oty dudxrela tov
o’ ToUvou Tov €toug uelwnre xotd 7,8%



Mivakag 111.4 Acikteg Spaoctnpiétnrag otn Bropnxavia (2009-2013)

£T|0LES EXATOOTLOES UETAPOLE
S S

1. Agixtng propnyeviziis magaywyis (Yevirog)
Metamoinon
Opvyela-hatopeio
H\extoiopndg
Baowég opddeg ayadov
Evépyeia
Evdiudpeoa ayadd
Kegoharond ayadd
Aror1] rotavolotind ayadd
Mpn dapry ratavalwtirnd oyadd
2. Agiztng »9xhov eQyaoudv ot fropnyavia'
Eyywowa ayopd
EEwteouj aryopd
3. Aeixng véov magayyehadv atn fropnyavia?
Eyydowa ayopd
EEwteourj aryopd
4. Agiztng emuelonpaTI®dY TQEOGdOXIGV 0T Propunyovia

5. BaOudg yenoyomoinons €0yosTacLoxoy duvapmxov
ot fropnyavia

6. Agintng YrevOvvev Ilgopnberdv yra tn petamoinon
(PMI)?

2013

(draBéorun

2009 2010 2011 2012 negiodog)
-9,4 -5,9 -7,8 23,3 -3,0 (Iav.-Mdgr.)
-11,2 -5,1 -85 -4,0 -0,3 (Iav.-Mdgr.)
-11,8 -6,5 0,6 0,6 -6,8 (Iav.-Mdprt.)
42 92 8,8 3,0 -9,8 (Iav.-Mdgr.)
2,9 -4.9 -8,4 53  -3,7 (Iav.-Mdgrt.)
-18,4 -0,9 -8,8 -10,2 -3,2 (Iav.-Mdprt.)
-22,5 -22,1 -9,7 -14,9 -15,0 (Iav.-Mdprt.)
-20,7 -13.4 -15,6 -17,8  -16,6 (Iav.-Mdort.)
-4,1 -72 -4.8 -6,2 1,2 (Iav.-Mdprt.)
=232 6,0 7,1 32  -9,6 (Iav.-Mdpr.)
=222 -0,7 -2,3 -6,1 -19,3 (Iav.-Mdprt.)
-25,6 29,3 21,6 20,3 5,6 (Iav.-Mdort.)
-28,1 4,2 1,8 -7,8  -6,9 (lav.-Mdgrt.)
-23,4 23,4 -23,7 -11,7  -4,7 (Iav.-Mdprt.)
-34,7 28,2 22,3 -45  -9,0 (Iav.-Mdgrt.)
-21,5 51 1,4 0,4 15,0 (Iav.-Amg.)
70,5 68,5 67,6 64,4 64,4 (Iav.-Ang.)
453 43,8 43,6 41,2 43,0 (Iav-Amp.)

Inyég: EAXTAT (deintng Prounyavinic mapaymync, deixteg xinhov epyaoctdyv xow vEéwv magayyehdy om frounyavia), IOBE (emygwonua-
Trég mpoodoxnies, fabudg yonotnonoinong epyootaotaxot duvaurov) nar Markit Economics xat EMAnvizé Ivotitovto IpounOeiidv (PMI).
1 Agod Tig TwAYOELS ayaBdV ROl VANQECLHY TOV PLOUNYXUVIXMV ETLYELQNOEWY 0F GQOVS aElug.

2 TaparohovBei v eEEMEN g Tijtnong frounyavivdv meoidvimv oe Gpovg agiag.

3 Emoywnd d1opbwuévog deinng, Ty dvo tov 50 vtodnidvet dvodo.

(BA. Mivaxro I11.6) oe oyéon pe to avtioToLyo
dtdotnua tov 2012, aloédoEa eival ta unvu-
uato tov Zuvdéopov EAAnvirav Tovorotirav
Emyelpnoewv (ZETE) yuo tov tovolond to
2013, xaB8a¢ 110n To o’ Teiunvo tov 2013 avéy-
Onxe 0 0ELOUGS TOV TOVELOTIRADV APIEEMV OTN
xwoo (otoryelo g €pevvag ovvépmv tg Ted-
neCag g EAddog — PA. Tuijua 4 tagandim).

I'o to 2013 1) 0Q0OTNELOTNTO TOV ETTLYELONUOL-
oy TOUED OVOUEVETOL VO EMNOEQOTEL
Betind oo v eESpAnon twv AnEutpdbeoumv
opeLL®V Tou Anuociov, amd ™ dpdon Tov
EBviro¥ Tapelov Emiyeipnuatindtmrog xou
AvdmtuEng (ETEAN) uéow g maQoyis, o
ouvepyoolo pe TG eumoQuwés Tedmeleg,
xauniotorwv daveimv xepalaiov ®ivnong oe

ULXQOUEOCOLES ETMLYELONOELS Rl ATTS TO TEO-
YOOUUOL EYYUNOEMV TTQOGS ELOAYMYLRES naL EEQL-
voywég emyxerpnoets. Extong, duapbomtinég
ToEEUPAOELS TOV £yLvav vopig ot dtadiracio
TEOOAQUOYNS TNG OLROVOULOS, OIS AUTES TOV
AQOEOVY TOV ¥AAJO TV 0DV EUTOQEVUA-
TLXADV UETAPOQMV, AVOUEVETOL VO 0QY OOV VOl
arodidovy rapmovg (PA. [Thaloro I11.4).

T 1o 2013 extipdron 6T, Aoy g ovveylto-
UEVNG UEIMONE TV ELOOIMUATOV KAL TG OITAL-
OYOAMONG, TOV dNUOCLOVOWLDV UETOWY TOV
meouhaufdvovior oto uecompdébeopo mEO-
yoauuo xau Mg pelwong g tamelinig yon-
uatodotong, Bo expeVlGOVY 0TS TNV OLrovouio
6oL TG TAEE WS TV 26 dLoexn. eVEM. AT6 TV
GAAN TAEVQA OVOUEVETOL, UE CUVTNONTIXES VTTO-

Noptopauiky Mokitiky
2012-2013

m
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Mivakag 111.5 Agikteg emevdutikig {ntnong (2009-2012)

(emjoreg enarootiaieg petaforéc')

2013

(draBéorun

2009 2010 2011 2012 wegiodog)

Tapoyoyq repaloandy ayaddv -22,5 -22,1 -9,7 -14,9  -15,0 (Iav.-Mdot.)

BaBudg xQnotu.(,moinong sg«fomuctanoﬁ f))vvuumo}li 73,4 66.1 62,7 582 59,5 (Iav.-Ami0.)
ot fropmyovio TaQAYMYHG REPUAARDY ayafdV

Toameliny XONUATOISTNON TWV EYXDOLOV ETLYELQNOEWV? 10,5 33 0,3 42 -3,6 (Mdogrt.)’

Extoyuevoeis Ipoyodunarog Anpooiov Exevdioewv (ITAE)* -2,8 -11,3 -10,5  -12,6 (Iav.-Amp.)

Aglntng TOQOYmYNG 0TS KATAOREVES (0TaOEQES TLUES) -17,5 -29,2 -28,1 -26,1

‘Oyrog VEwV 01xodopdv xow Teootnxdy fdoet adeudv -26,5 -23,3 -37,7 -30,6  -36,2 (Iav.-Pefo.)

Tapoymyy towéviov 21,4 -14,3 -37,8 -12,8 35,9 (Iav.-Mdgrt.)

Ag{®TNG ETYELQNUATRDV TQOTIORUDY OTIG KATATKEVES -31,4 -27,4 -27,8 26,1 31,5 (Tawv.-Amp.)

XonuatodSTon Tov owmLopnos? 6,6 2,3 -1,7 -34 -3,2 (Mdgr.)°

Inyéc: EAXTAT (mogaywyn ®epalaiaridv ayadmv, Gyrog otodondyv, Taaywyr ToEVTov, taaymyrj otg xataoxevés), IOBE (Babudgs xon-
owomoinong, mpoodoxieg), Todmela g EAAGdOG (yonuatoddmon entyelpfioemy, owxiopoy nar extaueioels ITAE).

1 Me eEalpeon o fabud xonoonoinong egyootaotaroy duvairol ot frounyavio Taoaynyrs xegalaiardv ayadav (tocootd %).

2 Tepuhapfdvovrar ta ddveia, ta eTarourd oudroya, rabds xal ta Tithomomuéva davela zal to TIThomomuéva etalpnd oudhoya. Ané tov
Totvio tov 2010 dev mepihapPdvovrar Ta ddveLa TEOg Tovg eLeUBeQOVS emayyeluOTiES, TOUS AYQGTES RO TIG ATOMAES EmLyELQ1joels. O pub-
pot petapoiis vrohoyiCovrar agpol Angbovv vadyn ou avataEivourioets daveinv, oL drayQagég daveimy, oL SLARVUAVOELS CUVAAAOLYILATIRGY
LOOTLLAV, ®atBdG xa Tar eTanoLnd opdhoya xat to ddvera wov petafifacav ta motwtird Welvpnata ot Buyatourés Tovs Todneles extds EAMG-
dog xaL 0¢ eyywola Buyatoury etapio tapoyis motdoemv to 2009.

3 IMepuhappdvovtal ta ddveia xay ta tithomomuéva ddvea. Ov puBuoi petapolis (uéool Gpot €tovg) vrohoyioviar agol AngbBovv vdyn o
avatagvopjoeis davelnv, oL daypagég daveimy, ou dlarvudvoelg Guvolhaypatik@y LooTLLAY xa 1 petafipacy davelmv oe eyydola Buya-
oW1 etaupia oS motwoemy o 2009.

4 Ané tov Iavovdgro tov 2012 ta ototyelo apoQoliV TOayUaTRES TMQMUES Kol G)L TLOTWOELS TOV AOYAQLUOUOT dnpocimy enevoioemy.

5 Enjowog ouBudg petafohic oto téhog tov unvdg.

Mivakag 111.6 Acikteg Spaoctnpiétntag otov topéa twv umnpeciadv (2009-2013)

(emjoleg enatootiaieg HeTaBOAES)

2013
(draB€oLun
2009 2010 2011 2012 wegiodog)
A. Aginteg ®U%AOV £0YUOLDY GTLS VTNQEDIES
1. Epmégro
Xovdprd eunéoto -8,9 -5,9 -13,5 -11,9
Alavind epméoLo -10,2 -1,1 -7,2 -11,0 15,5 (Iav.-®efo.)
2.Metogopés
Xepoaleg petagopésg -31,5 -18,1 -1,7 -33
OaAdOOLES ROL ARTOTAOTHES NETAPOQES -22,8 -8,5 -2,7 -15,3
A€gQomoQUES HETAPOQES -11,7 -7,0 -0,9 -1,1
T
3.Eevodoyeia xaw egTLATOQLO.
Ynnpeoieg mapoyiig #atalipatog xot eoticong -9,1 -8,2 -7,4 -17,2
4. EmayyeALatin€g-emMOTILOVIREG-TEXVIRES DQUTTOLOTITES
o o ST s a3 ar
AQAOTNOLOTNTES QLOYLTERTOVWV-UNXAVIROV -18,6 -20,4 -19,6 -12,4
ggigﬁtzizggamogsm %o AOUTTES 9.9 245 353 269
B. Emparuen nivnon
Empdreg AieOvoig Agpohuéva ABnvav -1,5 -5,0 -6,3 -10,4  -7,8 (Iav.-Mdpt.)
Emfatini xivnon Opyavionot Awévog Iletpang -3,8 -6,0 -0,8 -17,5  -10,9 (Iav.-®epo.)
I. Agiztng emyEQNIOTIRGVY TEOCIOXLAY OTIG VNQETIES -28,3 -9,3 -2,9 -11,2 11,3 (Iawv.-Amp.)

Inyés: EAZTAT (deinteg »ixhov egyaoudv otig vaneeoies), AAA, OAII xatr IOBE (npocdoxieg).

Noptopauk Mokitiky
2012-2013



0€oeLg, va LopeVooVV OtV owovouio TépoL
™G TdEemg Tov 13 duoen. vpw MSyw g €EO-
@Anong MEwmpdBeoumv opelthdv Tov Auociov
nOL ELOQOMV amd T xowotxd taueta. H
raBaon expon Twv 13 dioex. evpd Ba emned-
OEL TEMRA TNV OLrOVOULXT] 000OTNOLETHTA ROTA
-3,8 enat. povdadeg mepimov. EmumAéov, 0
raBo1) €xp01) Ba epLopLotel Adym g BeTinig
EMOQOONG TTOV OVOUEVETOL ATTO TV EEMTEQLXRY
Cmom, evad Ba ovENBel Adyw g “uetapepd-
uevng emidpaons” (carry-over effect) and to
2012.3 Kabag, ovugpmva pe extiufoetg g Tod-
neCog g EAAd0g ta mponyouueva €t oL ouv-
01neg QEVOTATNTOS %Al TO OOVOULRG ®Alpa
AVEOTELMOLY TIG ETULYELQNUATIRES ETEVOVOELS, (UL
Behtimon TV XONUATOTLOTOTLROV CUVONUOV
%L TOV OLxovouxroy xAipotog Ba €xel Betinég
emdpdoelg otV eEEMEN Twv emevdVioemV.

To 2013 apvnrnd Ba emmeedoet Tig eEaywyEg
oyaBav ®oL VIINEECLAV 1) VPEDT) TNG HUTQLOKTS
owovopfog. Qotooo, emeldy ta ayabd mov
eEdyovtar oty Kvmpo eival »vpimg ayodd pe
avehaotxy Cimon (metpelatoedy, TQ0-
QLua), extipdral ot n dueon enidoaon oto
ovBus petaPfoing tov eMnvirot AEIT and tig
eEaymyéc ayabav xar vrnoeowdv dgv OBa
vrepfel to 1/4 g exatootiaiog povadog.

Svvolxd extipdror ot to 2013 to AEII 6a
uetwBel natd 4,6% mepimov xnoL 1 owovouio
avapévetor va elo€hBeL oe TOoYLd BETIRMV
ouBudV avdmTuEng and to 2014.

1.2 EZEAIZEIL KAI MPOONTIKEL THL ATOPAL
AKINHTQN

H elMnvinn rntmuotayopd eEaxolovbel va
yopoaxteitetar omnd vmepPfdihovoa mEO-
OQOQA RO VTOYMONOT| TOV EUTOQLRMDV TLULWV
(ayopdg nau evowioong).* Ta peyohitepa
mpofMuata eppaviCelt o ®AMddog Twv emay-
YEMLOTLXWV AXLVATMV, UE ONUOVTIRES TILETELS
YLOL ETOVOAILATOOY UATEVOT) TMV EVOLRIMV.

H vmoywenon g &immong xatowmitdv nmogel
va 0rodobel ot dpapatiry avEnon e aveo-
yiog xat ot petwon tov drabéoipuov eLoody-
LLOTOS TOYV VOLXOXUQLMV, OTNV OITOUELMO TOV

Aidypappa ll.5 Aeiktng TIp®V KATOIKI®V

(étog Baong: 2007=100)

EE [1£0T) ETNOL0 EKOTOOTLONO HETABOAT TIUDV
KoTolklidv (de&1d KAipaka)

—— JelkTng TIHOV KATOKIDV (OVOUACTIKES TIUES)

—— J&lKTNG TIUOV KATOKIAV (TPoyHATIKES TILEG)
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TInyn: Tpanelo tng EAMGS0G, oTotygio mov cuAAEyovtot amd Ta
TOTOTIKA WPOpaTe TS XOPOS.

TAOUTOV, OTLS OVNTIXES TEOODORIES TMV ETTL-
XELONOEMV RO TWV VOLXOXUQLMV YLa TS TQO-
OTTTIXES TV ELOOINUATWV %Ol TNG OTAOYOAN-
ong, oty avENomn g ooroyiag TwV axtvy-
TV, R0OMOS KAl OTOVSG QVOTNEATEQOVS GQOVG
ToameCnig xONUaTtoddTHONC.

To 2012 »now to o Teiunvo tov 2013 1 awoxhi-
UAXRWOT TOV TLUOV OTNV Y04 TOV RATOLARLHDV
ouveylotue ue €viovoteo pulud amd 6,tL ota
mowta €t ™G Te€Yovoas xptong (PA. Aud-
vooupa IIL5). EWdwdtega, we pdon ta otot-

3 H “petageoduevn enidpaon” (carry-over effect) mooxintet amd 1o
YEYOVEG GTL, %aBdS 1) Gpeon 0dynoe oe ouveyGuevn peiwon tov
AEII zdfe toiunvo tov 2012, axdun xar av otabegomowm0el to
AEII ota entimeda tov &' touuivov 2012, 1o uéoo eninedo tov AEIT
70 2013, vroroylougvo pe pdon emoyund dropbwuéva otovyeia, Oa
eivar natd mepimov 2,8% yaunhdtepo oe oxéon pe to 2012,

4 Kdmnoieg mpéogates aobeveic evdeiEelg mbaviic otabegomoinong
1 BeAtiwong TV ouvONRMY TOV ETAQEATOVY 0TV aryoRd RaToyQd-
povraL #veimg amd T diaBEotia otoryelo s TouVIaiag €gevvag
TOV XTNUATOUECLTIRAY YOUPEIWY RO CUUBOUAMY axivTNG TTEQL-
ovoiag mov vhomoteitan and to Tujua Avdivong Ayopds Axwii-
twv g Todmelag mg EMAGdog, »abBdg xau amd v mpdopaty avd-
ROMPT) OQLOUEVOV OELRTAOV TEOCOOXLHY TTOV dNUoTLevovTaL ard TO
IOBE (dei®xtng €MLYELQNUATIXMY TQOOOORLWIV OTIG HOTAUOHEVES,
ijves eEXOPUMOUEVNS TOQAYWYNGS OTLS RUTAOREVES %.4.).

Noptopauiky Mokitiky m
2012-2013



Aidypappa lll.6 Kéotog petafifaong kai

(opoloyia emi TNG akivntng mepiouvoiag

mm «6070g petofifoong yio Tov moAntm
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IInyn: OOZA.

Inpeioon: Meptrappdvovrar ot xdpeg g EE kat tov OOZA
Yo TG 0moieg vdpyovv drabéoia otoxeia. Ot opot emi g
akivnng meprovsiag og % tov AEIT agopovv to 2011 (pe
e&aipeon v Ipravdia, OAhavdia, ITodwvia kot IToptoyaiia
omov ta ototyeia apopodv to 2010). To kéoTog petaBifacng
£xet extiunOei Baoet edkob epotnuatoroyiov tov OOZA ya
™mv oyopd Kotoikiog. To exTiHd®pEVO KOGTOG £VIEYETAL VO
VTEPEKTILA TO TPAYHOTIKO KOGTOG G€ OpLopéves xdpeg (Itakia
K.4.), kabmg ot extipnoels tov OOZA dev LapPdvovy vToyn Tig
310popeg QOPOATAALAYEG MOV VTAPYOLY YO OPIOUEVEG
KOTOIKIEG KO KATNYOPIEG LOLOKTNTOV.

* Mn otafuicpévog pécog Opog TV YOPAOV-HEADOV Yo TIG
omoiegundpyovv dtabécipa oToryeia.

xelo TOV CUYREVTQWDVOVTAL QTTO TOL TLOTWTLRA
otuata, oL THES TwV dlapeoLopdTwy VITo-
yxoonoav ue u€oo etjoro Quius 11,7% to 2012
ra 11,5% 7o o tpiunvo tov 2013, eved and v
YN TS TEEYOVOAS ®EIONS 1] CUVOAMXKY] VTTO-
XDOENON TOV TIUAV TV OLAUEQLOUATOV EXEL
@0doeL oto 29,4% rou frav peyohitepn ota
0o peydho aotxd x®€vipa, ™V ANV
(-29,6%) nou ) Oecoahroving (-32,7%).°

Avootaktind mopdyovro oty uecompdfeoun
avamTuEn g dpaotmoLtdtnTag Tov xAddou
amoterel naL 10 pogoroywd mhaioto. Eudt-
nOTEQQ, TO %OO0TOC UeTOPifaong anivnng

m Noptopauk Mokitiky
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meglovolog elvar amd To vynAdteQa OTLg
x0eeg tov OOZA (BA. Avdypouua I11.6) %ot
oUTo TOQA TNV TEOoPATN UElWON TWV GVUPO-
hatoypourav  €E60mv xrat twv  €ESOwV
nopdotaons duxnydpov. H mhong »atdoynon
TNG VTOYQEMTIXNG TOQAOTAONS OtxnySQov
and to 2014 Bo ehopQUveL TEQALTEQW TO
%n0070¢ petafifaong, ahhd n rigLa artia Tov
VYPNAOTU ROOTOVS TAQOUEVEL O PAROG HeTAPi-
Baong. Amé v dAln TAevQd, oL ETOLOL POQOL
RATOYNG AXLVITOV 1TAY, TOUAAYLOTOV TTQLV ATTo
™mv emPorq tov "Extantov Ewdwwov Télovg
Hlentpodotovuevov Aounuévov Emga-
vewdv (EETHAE), og yaunhdtepo emimedo
and 6,1 otg yweeg tov OOZA (PA. Aud-
voaupa II1.6). Extipdtar 6tv oty avobép-
UOVOTM XOL TV AVAXOUYN TS EAANVIRNG ayo-
04 axwvitov Ba ovufdler  vaBLéQwon evag
@oQOoAOYLROU TAaLoloV Tov Ba eQLopilel to
%®00T0C RaTd ™ pueTafipoon, evd mtogdAinia
Ba dievpvvel T popohoywrij fdon avdioya
®OL UE T QOEOJOTIXY LRAVATNTA TOV LLO-
©INTAOV, B0 aTAOVOTEVEL TO VPLOTAUEVO
oUOTNUO, EVOTOLDOVTAS TOVS TOMMOUS ETLUE-
QOVG (POQOVG OE £VAV EVLALO ROL TEOOJEVTLRS
GO el TOV AXLYHTWV, ®al Ba elvol otabed
yia T emopeva 5-10 xodvia.

H emtvyrig vhiomoinon tov xufepvntirov mo-
YOAUUOTOS OITORQOTLXOTOOEMV %ot aELo-
moinong g dMUoLog arivnTng TEQLOVOTAG
extipdron 6Tl Ba oupPAaiel OTNV avdxrauyn ™g
ayopdc. Télog, | TEOoEATH AVOUGQYOOT TOV
Beomxrov Tharoiov yio tig Avdvuueg Etoupieg
Emevdvoewv Axivntng Ileprovoiag (N.
4141/2013), ue ™ onuavixy dtevouvon Tou
€MEVOUTIXOU TOUG AVTLRELUEVOU (OLKLOTIRA Ok~
VI Ta, TOVOLOTLXRY ROTOLXI{O, OLrOTEDA, VIO OVE-
YEQON orivnTaL) ®o T SUVATATHTO CUUUETOYNS
TOVg TAEOV 0 OUUPAOELS TOQAYMDONONS KAl
néoa amd rowvompaxtird oyfuota, 8o diev-
®xolUvel v aElomoinon g dMuoolag meQL-
0Volog ®OL THY avAXouYT TS BLOS TS 0lYOQdAS
emayyeluaTrev ®¥volmg axtvntov (BA. ava-
Mtrd IThaiovo I11.3).

5 Ou TMQOYOQIES TOV CUYXEVTIQWHVOVTUL QTG T XTHUOTOUECLTLXA
yoageio delyvouy andun ueyariteen vIoXdENoN TWY TUOV TWV
rotowtdv (PA. Amotehéopata €QEVVOG HTNUATOUECLTIXDY YOO~
pelmv oto dintvaxrd témo g Tedmnelag g EAAGd0G).



2 EZEAIZEIL KAI NPOONTIKEL THI Aidypappa lll.8 MiBavétnta Tapapovis yia
ANALXOAHIHI KAl THL ANEPTIAL 800 S1adoxikd £tn otV amacx6Anon Kai oty

avepyia'

H vroywenon tov AEIT xotd wepimov 20% oto

dudompa 2008-12 ovvodeiBnxre amd oyeddv ) ) )
—— mOavOTNTO TOPALOVIG OTNV aTac)OANGN

toomooootiaio. uetafoly g omaoyoAnong (apiotepn Khipoka)

(-17,5% peta&o 2008 xar 2012, BA. Audyoapuc e e e

I11.7). H dpauoatixn petmon g axaoyoinong

avtovoxrhd TLg aQVNTIKES TEOOdOXRIES YIa YOI - 0267 e
YOO avaxrappn s otrovoulag, 6Tme amroTu- 095

novovrar oty eEEMEN TV emevdUoEMV [ O
™V mteplooLlouévn péyol to 2011 evehEila tov 0,94 7

Beounot Thaoiov TS ayoQds eQyaoiag. 003 - 0,80
Apywd m Vpeon enneéaoe TEQLOCOTEQO TNV 092 - - 075
mBavémta eEGdov and v avepyia (fA. Aud-

yoaupo I11.8), adrd otadiond nat ue eviewvo- 0,91 L o
uevo oubud emmeéace nat T duvatoTnTa 090

TOQAUOVNG OTNV ata.oyOAnom. [Tvo ovyxexpL-

uéva, M mlavéTnTa TaQOUOVIS 0TV aveQyio 0,89 - - 08
oe 3o dradoynd €t avgOnxre and 69% to

2008, o 73% to 2009, 78% to 2010, 84% 10 0.88 L R I 050
2011 non 87% o 2012. Avtiotpoga, to 2008

raL péyoL Tg apyEc Tov 2010 n mbavdémra va LDiggiE LEAVAVEL, L e S DAL

1 Ov mBavotTeg £Y0VV LVIOAOYIGTEL pE Bdom TG epOToELS 75
kot 91 Tov gpotnpatoroyiov g EEA mov anotvrdvovy
dpactnprotnto Vv efdopdda TG £pevvas Kat EVa ypOVO TPLV.

Aidypappa lll.7 AmacxéAnon

Aidgypappa ll1.9 Mocootd avepyiag

(exatooTiaieg petaforég EVAVTL TOV AVTIGTOLXOV TPIUNVOL TOV
TPONYOVHEVOL £TOVG)

"""" HIGSG{TOi : (T0G0GTH % TOV EPYATIKOD SUVOLLKOD)
—— Xowoi anacyorodpevor*
— obvolro —— cuvoliki avepyia
4 4 —— Hakpoypovia ovepyia'
— avepyia véov 20-29 etdv’ (Se&1d khipoka)
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IInyn: EAXZTAT, ‘Epgvva Epyatikod Avvapiko?. IInyn: EAZTAT, "Epgvva Epyatikod Avvopikov.
* Aowmoi omaoyoAL0VUEVOI=0VTOATAGYOAOVLEVOL WE 1Tw dtdotnpa Gve tov dddeka pnvov.
TPOcMTIKO (£pY0d0TEG)TUVTOATAGYOAOVUEVOL Y®Pig 2 Qg m060G6TH TOV EPYATIKOD JUVAMIKOD GVTNHG THG NAKLOKNG
npocoTkO+Ponboi oty otkoyevelakn extyeipnon. opadog.
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Mivakag 111.7 MOBavoi tpomol peiwong tou K6OTOUG AEITOUPYIAG TWV EMIXEIPHOEWDV

(r0000Td WOV €SOOV TN OLYREXQLUEVY ATTdVTNON)

Averdizevror Ewwevpévor

Meiwon Tov aQLBuoy Twv araoyoAoVUEVOY (e CVUBAOELS 0EIOTOV XEGVOU 25,6 21,3
Meiwon Tov aLBoYy TwV UTaoKOAOVUEVOY e CUUBAOELS OQLOUEVOU XOGVOU 21,9 10,0
ZTOLUGTNTO/OVYRQATNUEVES CUENOELS TURTIXGY ATOJOY WDV 22,1 25,4
TTpooappoyi Tov xpdvou gyaoiog 18,9 22,1
Hegmomj TV UETAfINTdV fnmxsiuw £QYUTLROU ROOTOVG 10.1 172
(o, emidopa TaEaywyETNTAS ®.AT.) ’ i

TIeQroLonds GAAmV otoLyelmvy ®GoToUg 1,4 4,0

Z¥voho 100,0 100,0

IInyn: TodneCa g EAMGdog & IOBE (2007), “Epgvva wediov yia ) oboloyury xaw tipohoyloxy molrtixij tov entyetofoemv oy EAGda.

elvaw raveic amaoyohoiuevog yio dvo dtado-
xrd €tn nrov ®ovid oto 95%, eved to 2012
mepLopiomxe oto 90%.

O mepLopLonde g duvardmrag €600V amo
™V aveQyia avtavaxrhdtol TEdToV, 0TV dvodo
TOV TOC0OTOU ponEoyesviag avegylag (dni. tov
€0YaTIXoU QUVOULXOU TTOU €XEL TOQAUEIVEL
davepyo 12 mjveg now dvm) and 4,0% o 2009 oe
14,8% 7o 2012 (BA. Avayoaupa I11.9) xow dev-
TEQOV, OTNV EMPNHUVOT TOV (QGVOU OV ool
TelTan YL T PETORIVION 0TS TNV EnTaidevon ot
6€om amaoySinons. To moo0oTd avepyiag Twv
véwv niriog 20-29 etdv TouThaoLdoTNRE 0T
15,7% 7o 2008 o€ 42,8% 10 2012 »ow 47,3% 10
dipmvo Iavovapiov-Pepoovapiov 2013.

Av 1 ayopd gpyaoiag ftav €€ aQyiig mo vE-
Mty Bgopxd, o TEQLOELOUAE TOU aELBUOT TmV
ATALOYOAOVUEVMV EVOEYOUEVWS Bl T Youn-
Aotepoc. Evdewtind eivor to ammoteAéonuata
€oevvag mediov, mov deEnyOn mowv amd mv
oy ™G ®elong, STov ONUAVTLHG TTOCOOTO ETTL-
XELONOEWV AVEPEQE MG TTLO TLOOVS TEOTO NEl-
WONG TOV ®OOTOVS AELTOVQYIOS OE TEQIMTWON
TEQLOQLOUOY TS TTnong ™ uelwon Tov aLd-
pov Twv aveldinevTwv anaoyoAOVREVOV (UE
ovuPdoeLs 0QLOUEVOU %al 0.0QI0TOV YOGVOU)
%noL OYL T oVYREATNON 1] TN UElWON TWV OTo-
doyav (BA. Mivaxra II1.7). Mdhota, dtav ot
ETULYELQNOELS QWTHONXRAY YLOL TTOLOVS AGYOUS devV
UIT0QOVOV VO TQOYXWENOOVV OE UELDOELS TWV
At0d0Y WDV TOQATL AVTES (VAL ATAQAITNTES YLOL
va ouyrpatn0el To EQyaTind ®E0TOG, OVEPEQAV
g faoxroig AMdyoug Tovg Beourovc TeEQLOQL-

m Noptopauk Mokitiky
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opovc. Me g ahhayég oto Beound mhaiolo
elvan mBavav 6t avtol oL TepLogLonot dev vepi-
OTOVTOL TTLOL, TAQAYOVTOS TTOV AVOUEVETOL VO
odNY1oeL ot 0 AvodO TWV TEOOMYEWV.

Avnovyia yia v €EEMEN Tov duvnTirod mEoid-
VTOG TNG OLXOVOULOS ONULOVQYEL RO TO YEYOVAG
o1, TaEoTL 1 TOAVSTNTO VO ®OTAOTED RAVELS
AveQEYog raBMdg ®oL VoL TAQAUEIVEL OTNV AVEQ-
via etvar vYnASTEEN YIOL TAL ATOU UE YOUNAO-
T€QO eMimedo exTALOEVONG, TO TOCOOTS TWV
vEWV oV 0UTe €QYACOVTOL 0UTE POLTOUV €XEL
avEnbel ta tehevtaio yxodvio (Awdyooppo

Aidypappa l11.10 Atopa mou dev epydovtal
oUte QoIToUv WG MoGooT6 tou MAnOuopol Twv

avtioToIXwV NAIKIGKOV opddwv

— 20-24 etV

— 25-29 et0dv
40 40
35 35
30 30
25 25
20 20
15 | I 15

T T T T
2008 2009 2010 2011 2012

IInyn: EAXTAT, Epgvva Epyatikod Avvopikod.



I11.10) »onw onuavtrdg aBuds vémv petava-
otevel oto eEwteQrd, BEToviag o ®ivouvo to
UEALOV TG VEAGS YEVLAS %Ol RAOLOTHVTOG ETTL-
TOXTUROTEQY TNV OVAYUT] EVEQYNTIRMV UETQWV
YLOL TNV EVIOYVON TG ATTOOYOANONG.

O #Addor oT0VG 0TOloUE 1 Ao SANOoY €XEL
Anyel meEQLOOOTEQO Amd TNV koM €lval ol
nataoxevés (uelmwon oyxedov ratd 50% oe
oy€on pe to 2008), n petamwoinom, éwov yadnxe
t0 1/3 twv B€oewv epyaoiag oto didoTnua
2008-12, ot to EpmSELo.

Q¢ mEog ™) YewyQoLxrij didotaon g aveylag,
EVM 0TS aEYES TS #EloNG oL dLapoEEs Ntav
TTOM) EVTOVEC, LLE TA OLOTIRA REVTQA VO ETNQE-
aCovtol ToAU TEQLOGAGTEQO 0TS TLG NULOLOTIXEC,
VI OLOTIRES RO ALYQOTIXES TTEQLOYES, TN TAEOV
TOQOTNOEITOL OVYXALON TWV TOCOOTMY CVEQ-
ylag o€ woAU vYnid enimeda pe eEaipeon pévo
opLouéveg vnowwtirég mepLoyés (Iovia vnoud,
No6to Avyaio), 67tov T0 H€0O TOGOOTO aveQYiog
70 2012 drouoppmdnre ndtw arnd 20%.

H donhaduy nivnrndmra tov amaoyohouuE-
Vv ovvteleltal pev, aAdd ue ol apyo guiud,
eV WO GAMVOV TOTTOU UETATOILOY VTTEQ UEY-
Mitepwv emyelofoemv paivetal — Ldloltepa
OTO €UTOQLO — va ouvteAe(tor pe ToyiTteQo
ovBud. Emiong, oL mpdopates amoymonoeLs oo
TOV £VEUTEQO dMUASOL0 TopEn £XOUV AAAAEEL TNV
RATOAVOUY TOV ATTOOYOMOVUEVOV ROATA TOUEN
Ao OAN 0N RABDS el ueLwOel onuavTird 1o
TOOO0O0TO EXEIVOIV TTOU  OUTALOYOAOUVVTIOL OTLC
AEKO. Avté Ba odnyrjoer oty eEdienym g
ALaLpodc Tov VI EYE UE AMLES XWDEES-UENT TOV
OOZA, nabwg n EMGda elye o neyolitepo
10000716 anmaoyorlovuévav oe AEKO.°

O Beonég arhayéc oty ayopd epyaoiog o€
ovvdvaoud Ue TOV TEQLOQLOUS TS 0QOOTN-
oLOTNTOG €XOUV 0ONY1OEL O€ AUEN O TOV TOCO-
atoV peQLrtic amaoySANONG OTOV LOLWTLRG TOpEQ,
amnd 5,8% 10 2008 og 11,5% 7o 2012.

OL eEXTIUNOELS TV ETLYELPNOEMV YL TIS PO
YUXQOVIEC TQOOMTIHES QATYSANONE OTwe
QTOTUTAVOVTOL OTIS €QEVVES OUYHVQIOG TOV
IOBE yi0 tov Ampilo tov 2013 eEarolovBoiv

Aidypappalll.ll Poég pioBwtrg amaoxéAnong

oToV IS1WTIKG Topéa

(o€ YMadeg ATopa, Ova TETPALNVO)

B TPOGANVYELS
. anoyophoeg

— kobapég poég
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IInyéc: OAEA kot Zvotnpa "EPTANH".
1 TMeprrafavovtar katayyelieg ovppdaceov, Aneig
ouuPaoemV Kot okel00eAeiS amTOYWPNOELS.

Vo €ivol 0QVNTIXES, av ®oL BEATLOUEVES YL
6hovg tovg xhddovg téo0 oe oyéon ue to o
toiunvo (ue eEaipeon tig vneeoieg) 600 xa
oe ox€om pe to uEco 6o yua to 2012. H Pel-
TIWOT TWV TEOOTTLROV ATATYOANONGS HTOV LOL-
altepa ueydin otov Topéa TS UETATOIMONG
AL OTLS ROTOOREVEG.

Ta otowyela yia 115 00€g pobwtiig anaoySin-
ong evioyvouv Tig evdeielg 0TL vTdEYEL oTa-
Bepomoinon g amaoydinons. And o B’
TeTOduNnvo tov 2012 €mwg »al to o’ TETQAUNVO
Tov 2013, oe nd.0¢ TeTEAUNVO OL RaBORES POES
ntav feAtiopéveg oe ox€on ue To avriotoryo
TETEAUNVO TOU TEOoNyouuevou €tovg (Ald-
voauuo III.11). MdAliota, evadd péyor »at to
Madotio tov 2013 gaiwvdtav dt n Peltioon
NTOV OTOTEAECUO TOV TEQLOQLOWOY TMV OUITO-
Mogwv, tov Ampiho n feltioon avravoxrhd
RUOIMG TIG AVENUEVES TTOOOMPYPELS.

6 OECD (2011), OECD Public Governance Reviews. Greece:

Review of the Central Administration, Paris.
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To 2013 to péoo mocooTd aveEylag avaueve-
ToL VoL RupovBel eAaps VPAdTeQX TOV ETTi-
7edov 010 0moio oLoxdtayv oto TEhog Tov 2012
%o va, Stopoepwbei xovtd oto 28%.

To meofAjuata TOU TEETEL VO OVTLUETWITL-
OoToUV Aueoca otV ayopd egpyoaotag elval to
doapatnd VYNAS m0000TS aveQyiog ldnd TV
VEmV %ol 1) vIroaraoySAnon. v xateiOuvon
oUT] EVTAOOOVTOL XA TOL TROYQAUUaTo dpdong
Tov Yrovpyeiov Epyaotag not tov OAEA pe
OToYOoVG: TEWTOV, TNV avapdaduion Ttwv
Kévrpmv ITpowOnong Amaoydinong (KITA)
TTQOXELUEVOU VO YIVETOL ROMITEQN AVTLOTOLYLOM
TOV avéQywv pe s drabéolueg nevég BEoelg
epyaoiog, devteQov, TV evioyuomn TG AmoTE-
AEOUOTLXOTNTOC TOV TOOYQAUUATWV RATAQTL-
ONG TOV AVEQYMV ROL TMV OTOOYOLOUUEVWV
UEOW APEVOS TS RATAQTLONG TOV AVEQYMV Ot
ETLYELONOELS ROL OPETEQOV TNG OVATAQMWONG
TOV LELOUEVOV WMV EQYOOTAS ILE RATAQTLON
%O, TOITOV, TNV EVEQYOTOINON TV AjUumV RO
TV TEQLPEQELMY OTNV 0QYAVIOT TQOYQUUUA-
TOV RAAMYPNG ROLVOVIRDV AVOYRDV 0TO 0TTo(0
Ba amoaoyohovvial dvepya dToua.

3 EZEANIZEIL KAI MPOONTIKEL TOY
MAHOQPILMOY, TOY KOLTOYL EPFALIAL KAl
THL ANTATQNILTIKOTHTAL

3.1 NAHOQPIIMOX

H évtovn pelwon tg eyxmoLog THtnong ot
TOV ®G0TOVS €QYNOTOC 0dyNoay o€ aurdtoun
TTHON Tov TANBWELopoV to 2012 xow o€ aQVvY-
6 TAnBweLoud to o’ terpdunvo tov 2013. O
uéoog emorog uBuos uetapfortic tov Evap-
poviopévou Aetxtn Twwodv Kotavalot
(EvATK) vroywonoe oto 1,0% to 2012 (ard
3,1% 7o 2011) »au oto -0,6% tov Amptiio Tov
2013 (BA. Avayoappo IT1.12 won ITivoxo 111.8).
AE(CeL va onuewwBei oti, ymoig v enidooon
Twv ovEnoemv wov opelhovtor otV Euueon
PoOAOYia, TO HECO emimedo Tov TANBwELoUOU
Bdaoel tov EvATK pewdyBnre tov Ampihio 0to
-1,3%. To péoo emoro emimedo tov TUEHVa
Tov TANBwELoUOU (Tov dev TeQLAaUPAVEL TG
TIUES TNG EVEQYELAS HOL TV UT| ETEEEQYAUOUE-

m Noptopauk Mokitiky
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Midypappa lll.12 Evappoviopévog deiktng
TIP@V Katavaiwti

(exatootiaio HeTafoAn EvavTt TOL {310V VOGS TOV
TPOTNYOVHEVOL £TOVG)

— EMGSa
— {®VN gvpd
....... EE-27
5,5 5,5
5,0 5,0
4,5 45
4,0 4,0
35 3,5
3,0 3,0
2,5 2,5
2,0 2,0
1,5 1,5
1,0 1,0
0,5 0,5
0 0
-0,5 \ -0,5
B B e o o o o o o e I I o e e o S )
2011 2 2013

IInyéc: Eurostat kat EAXTAT.

Aidypappa lll.13 O muprivag tou mAnBwpiopol
pe Bdon tov EVATK (xwpig TIg TIpég tTng

EVEPYEIAG KAl TWV EMEEEPYAOPEVWV EIBDV
81atpo@H)

(exatootiaio petafolr) évavtt Tov idov pnvog tov
TPONYOVLEVOL £TOVG)

— EAAdda
— {®Vn evpd
3,0 3,0
2,5 2,5
2,0 2,0
1,5 1,5
1,0 1,0
0,5 0,5
0 0
-0,5 -0,5
-1,0 -1,0
-1,5 -1,5
'2:0]11|11111111]11111111111]111'270
2011 2012 2013

Inyéc: Eurostat kat eme&epyacio otoyeiov EAXTAT.

vov oV dratpopric) arolotiBnoe aviiotouyn
TToTry mopeio ot antd 1,7% to 2011 pevod-
Onxe oto -0,1% 1o 2012 »ow oto -1,5% tov



Mivakag 111.8 LupPoArég otn dragopd mMAnOwpiopol petafi EANGSo¢ kal {@vng tou eupad
(2008-2013)

(enatootiaieg Hovadeg)

2008

Avapogd pésav etiolov eubpdy petaporris EvATK 1,0
Xupforés:
TTvervag tov TAnBmELopnot 0,77
£X% TOU OO0V
Ynnoeoieg 0,56
EneEeoyaouéva eidn diatooprg -0,14
Bropmyavind ayadd yweis Tipég evépyelag 0,35
Mn eneEepyaouéva £(0n dratpoprg 0,03
Evépyeia 0,24

2013

2009 2010 2011 2012 (lav.-Amo.)

1,1 31 0,4 1,5 -1,9
0,91 1,60 -0,04 -1,64 2,30
0,64 0,71 0,01 -0,86 -1,56
0,14 0,52 0,21 -0,29 0,23
0,13 0,37 0,26 -0,49 0,51
0,39 0,12 0,08 -0,16 0,19
0,25 1,66 0,40 0,35 0,63

IIny1: EneEepyaoia otovyeiwv Eurostat xar Evpwmairijc Kevrourrig Todmelag.

Amptho Tov 2013 (BA. Avdypappa I11.13 xou
ivaxra IIL1.8).

H evtovoteon, oe oxéon ue to 2011, vroyw-
onomn tov TAnBweLopov xotd 1o 2012 ®ot to
o’ teTpdunvo tov 2013 opeileTon ®viwg oty
€EVTOVATEQN UEIMON TOV RGOTOVS €Qyaoiag
%OL OTY ONUOVTLRY] VTOYXMENON TOU QUONO0Y
aUENONG TV TLU®Y TOV 0pYOU TETEEAAIOV O€
VM, ®0BMdc naL ot @Bivovoa emidpoaomn
antd v dvodo g épueong poporoyiag. Ot
TAQAYOVTES QUTOL AVAUEVETAL VO LOYVOOVV
%OL VL0 TO VTTOAOLTO TOV TEEYOVTOS ETOVG.
“Etot, 10 2013 0 tinBmoelouds avapévetol va
dropoppmwBel yipmw oto -0,3% now o mupvag
Tov TANBwELopnov oto -1,1%. Xe necompobe-
ouo opiCovta, N VYNAN avepyio raL OL OUV-
Onrec vmepPdilovoag TEOOPOQEAS OTNV
owxovouta Ba dratnenoovy Tov TABweLoud
o€ xounid (ot yio ®dmolo dtdotmuo aQvy-
Twrd) enimeda.

O apvnurdg minBwelouds —oto fadud mov
elvol YTLOG— OVOUEVETOL VO EVIOYVOEL TO
TOAYUOTIRO ELOGONUA AL THV OYOQOOTIXY
dUvaUN TMV VOLXOXUOLAYV, XABMDS ROL TV AVTO-
YOVLOTXOTNTO TUEV THG OLXovopias, iaitepa
oe eEmotpeeic ®hadovg 6mtmg o TovpLouds. O
®r{vduvog mov evEyeL elivan GtL, av datnonOel
yioo peydio drdotmuo, umwoQel vo emnEedoel
aOVNTLXA TNV TEOCPOQEJ %aL TLS ETEVOUOELS,
raBdg 0dyel o€ petwon twv wepLbwEiwv ®EQ-

dovg TV EMLYELONOEMV oL O€ QUENON TOU
TOAYUOTLROU ETTLTOXIOV davELOUOU.

3.2 KOLTOX EPTAZIAL ANA MONAAA NMPOIONTOX

To 2012 to #60t0g €Qyaoiag avd novdada Teoi-
OVTOG 0TO OUVOAO TNG owxovopiag uelwdnxe
ratd 8,1%. To 2013 extipdron 6tL yLo T€TaQto
ovveyéc €1og M uetwon Ba cvveylotel: xotd
7,8% 010 0UVOLO NG Owrovouiog ral ®atd
8,2% 0OtovV emYELENUOTIRG TOUEQ, OVIOVO-
XADOVTOS ONUAVTIXY UElmON TV UECMV OITO-
doyxav (neyahiteen amd 6,1 to 2012) o ol
N uelwon g TapaywyrdTNTog (YL ova-
Mtndtepeg extiunoelg Ph. Iivareg 1119 nou
I11.10). EEaAhov, to 2014, aBg Ba 0oy Tel 1
avaxroppn g owmovouiag, ToPAémetol 6Tl To
®r00t0g gpyaotiag Ba pelwbdel xatd 0,7% oto
OUVOLO TNG OLXOVOU{OG, EVA OTOV ETLYELON-
patrd topéa evo€yetan va avEndel eldyLota
ratd 0,3%, aviavarhdviog oxedov amonher-
oTd TV OvVOopEVOUEVN avEnon tov uéoov
XOOVOU €Qyaoiog.

O 016%0¢ Tov MVvnuoviov, wov vioBeTOnne pe
tov N. 4046 to ®efpovdpro tov 2012, yia pet-
O1 TOV ®OOTOVG EQYaatag avd povdda mooi-
ovtog v totetia 2012-2014 natd 15% enti-
pdrtot, pe fAon Tovg avOTEQ® VITOAOYLOROUG,
ot B vtepraivBel, xaBag | cwpevTIKY NEl-
®ON TV €V AGY® TOLETIO avauEveTaL va pOd-

oeL 1o 19,2%.
Noptopauiky Mokitiky m
2012-2013



Mivakag 111.9 Amodoxég ka1 k6otog epyaciag (2007-2014)

(emjoleg exatooniaies peTaforeg)

2013 2014
2007 2008 2009 2010 2011 2012 (moophr.)  (modph.)

EAAdda

Méoeg 0xa0doLoTeg am0d0YES (0VORATTIRES)

— 0TO OUVOAO THG OLROVOULOG 5,2 6,2 4.6 -4.6 -1,7 -6,6 -7,8 -0,5
— 010 Anuéoro’ 38 7,1 52 -7, -0,5 -3,8 -6,7 -1,9
— OTIG ETLYELQTOELS KOWVIIG WPELELOG 7,1 8,2 7,7 -5,5 -7,9 -9,5 -10,0 0,0
— otg Todmeleg 8,9 0,0 3,7 -1,8 0,1 -7,5 -10,0 -6,3
— 070 un TEaTteCLS WLWTKG TOUED 6,1 6,5 2,8 -2,9 -1,7 -93 -7,8 1,0
Kotdrareg amodoyss 5,4 6,2 5,7 1,7 0,9 -19,6°
Méoeg 0#00d0L0TES am0dOYES (TEUAYRATIRES) 2,2 1,9 33 -8,9 -4,7 -7,6 13
ﬁz\(fp(:)};:;i damdvn Y10 00d0YES ®ar £QY0d0TIRES 8,2 8.5 32 6,9 8,1 14,0 12,0 12
;Ag‘;n:lm]oﬂ{;géanoéoxég 0L EQYOO0TIRES ELOPOQES 5,6 6,8 49 4,0 0,7 -6,0 7.9 0,2
Kdotog €gyaoiog ovd povdada mpoisvrog
— 0710 0UVOLO TS owovopuiag 4,5 8,7 6,4 -2,1 -1,1 -8,1 -7.8 -0,7
— OTOV ETUYELONUATLRG TOUER? 5,3 7,9 4.4 -1,1 =35 -12,3 -8,2 0,3

IInyéc: EASTAT (AEII 2007-2012) non exnymjoeis-npofréyperg me Todmelag e EMddog (yia to AEIT 1o 2013-14 »ouw yuor ta viéhowra eTiiolat
ney€om to 2007-2014).

1 Méon wobohoywn damdv.

2 O emuyeronuatixog Topgag mepuhaufavet Tig WOWTHES naL TG INUGOLES EMYELQOELS ROL TIG TEATELES.

3 Méon enijoia petapohi, pe fdon m pelnon and 15.2.2012 tov rotdtatmv anodoydv xatd 22% (Yo dropa nhwxiag 25 xau dvm) §og 32%
(ywa dropa #dtw Tov 25 eTHV).

Mivakag I11.10 Méoeg amodoxég ka1 kK60T0g epyaciag avd povdda mpoiévtog 6to GUvolo tng

oikovopiag: EANdda kar {@vn tou supe (2001-2014)

(emjoleg exatootiaies peTaforég)

Méoeg amodoyés Kdorog eoyasiag avd povdda meoidvrog
“Etog E\Ldda Z@vn Tov £ved E\Ldda Zdvn Tov eved
2001 47 2,8 3,9 24
2002 6,6 2,7 5,5 2,5
2003 5,6 2,9 2,3 2,2
2004 7,2 2,6 43 1,0
2005 44 22 34 1,3
2006 57 2,5 2,2 1,1
2007 52 2,5 45 1,4
2008 6,2 34 8,7 38
2009 4,6 1,8 6,4 43
2010 -4.,6 2,0 2,1 -0,7
2011 -1,7 2,2 -1,1 0,9
2012 6,6 1,8 8,1 1,4
2013 (edph.) 7.8 1,8 7.8 1,4
2014 (sedph.) -0,1 1,8 -0,7 0,8

Inyég: Twa v EMdda: extyjoeig s Todmelag g EAGdog. Tiat Ldvn tov evpdd: Evporairy Emvtpomy, Economic Forecasts, Spring 2013.

m Noptopauk Mokitiky
2012-2013



Téoo 1o 2012 600 now epé€trog n uelmon Twv
amodoydv Twv wobmtdv €yeL emnoeaotel
1O0O0QLOTIRA ALPEVOS OTTO TIS ONUOVTLRES VOUO-
Oetnég mapeuPfdoels omv ayopd epyaciog
(Ontadforog 2011, dePpovdporog nar Noéu-
Botog 2012) now apeTEQOV OIS TIG CUVETELES
TNG OLXOVOULXIG VEONS 0TV AYOQd EQYAOLOC.

"Hon amd to 2012 ol 7Ly 101 0ELS TROGPEVYOUV,
oe peyahitego Pabud amd 6,711 oto mapeABaY,
0T oUvayn aTOULX®V ovuPdoewv gpyaotag,
eve o ta téAn Oxtwpeiov tov 2011 £wg Ta
u€oo ATELALOU TOV TREYOVTOS ETOVG €XOVV VTTO-
yoagel mepimov 1.150 emuyelonolanég ouAhoyL-
%n€g ovuPdoelc, oL omoleg ®ATA ®RAVOVO TEO-
BAEmoVY “TAymUA” 0ITOdOYMVY 1 TEOG TAL RATW
TEOOCAOUOYN TOV ROTAPOASUEVDV 0TTOdOY DY
™G tdEemg Tov 10%-40%. YrmohoyiCetan i oL
UELWOELS LLODWDV UECM ETTLYELONOLOXWV ROl ATO-
WAV CVUPBACEMY UEYOL OTLY NS QpOoQOUV TTEQ(-
710V 10 27% TV oBmMTOV TOU ETLYELONUATLROY
Tou€a, EVA OL UELDOELS LECM RAAIIRDV cUUPA-
oeV apoovv 10 20%-25%.

3.3 ANTATQONIZTIKOTHTA KOLTOYL

"Ewc 10 2012, ovppwva pe tovg deinteg g
TodmeCag g EAAddog, avaxtiOnxe to 78,1%

™G AWAELAS TOV ONUELDON®e petagy 2001-
2009 ot dLebvii avtaywvionrdmta pe fdon to
%60T0g eQyaaiag avd novada TEOIGVTog EVavTL
Tov 28 gumogurdv gtaipmv (BA. Mivoxra II1.11).
Egétog (2013) extipdrton 6t Oa vdeEet vme-
QaVAXTNON TS ATOAEODE(OOG OVTAYWVLOTLRG-
™mrog, ue dila Adywa fektimon g aviaywvi-
ototntag, ®atd 2,4% €vovtl tov 28 etalpmv
row xotd 3,9% €vavi g evpmtovne. Iepat-
T€ow PeAtimon mpoPArémetor to 2014. H andd-
AELOL OVTOY OVIOTIXOTNTOC LETQOUUEVY UE PAoN
Tovg deinteg TPV ratavolwti €xeL emiong
meQLooLoTel, alld o€ wnEdteQo Pabud, Aoym
TOV QUORAUPLAV OTLS AYOQES TEOIOVIWYV, TG
AUENONS TG EPUETNS POQOAOYIOS KAl TOV VY-
A0V ®OOTOVG EVEQYELOG VLA TIS ETLYELONOELS.

H dwopBpowtin] aviaywviotndtnta e eAAnvi-
NG owrovoulag olupmvo pe Tovg oUvheToug
delnteg TOyrRGOULOG AVTOY MVLOTLRGTNTOS (TMV
World Economic Forum, ITayxdouwog Todue-
Cag, AweBvoic Awagdvelag, International
Institute for Management Development %.Ax.),
TQATL TEOOPATME TaROoVoLALeL eveiEelg el-
Tiwong,” ToQauEveEL O OUy®ELoN ue dAleg
7 H notdtogn mg EMdAdog pe pdon to deintn g “Evyéoetag mpog

10 emuyelpelv” g World Bank fehtiddbnxe yia o 2013 (780 and
891 6om peta€y 185 owovoudv).

Mivakag lll.11 Asikteg ovopactiknig Kal mpaypatikng otabpiopévng cuvallaypatikig tgoti-
piag (LLl)' (2000=100)

Evpvg deixtng
ovopootixig EXI
évav tov 28
RUQLOTEQOY
EUTOQIXDV ETAIQOV

Evpvg deintng évavr tov 28 xvgiotegov
EUTOQLXAOV ETAIQOV

Agintng moaypotiviig ZXI*

Agintng EvaviL TV YOOV
s Levng Tov evpd

Me Bdon to oyetixe Mze Bdon to oyeTix

Me Bdon T ®007T0g €0Ya0iag avd Me Bdon T %007T0g €QYA0iag avd

OYETIREG TINEG  POVADW TQOIOVTOG 0TO OYETIREG TINEG  POVADW TQOIGVTOG 0TO

®roTavoAoT] 0UVOAO TN OLXovopiog 2OTOVOAOTH] 0UVOAO TN OLXovopiog

2000 100,0 100,0 100,0 100,0 100,0
2009 115,5 118,7 132,0 109,2 121,8
2010 112,2 118,1 125,3 112,6 120,0
2011 112,8 118,6 122,1 113,0 117,4
2012 110,6 1144 107,0 111,3 105,8
2013** 111,7 112,1 97,6 108,4 96,1

IInyéc: Todmela s EXAddog: »Gotog epyaoiag avd povdda moidvtog ato oivoro s owrovouiag, yio v ExAdda. EKT: cuvalhaypatizég woo-
e, Tpég ratavalwti (ATK), x6otog epyaciag avd povado meoidviog yia Tig aviaywvioToLeg XMOES.
* O delntng vroreLTal o8 TAXTXES AvaOEwENOELS.
** Extyuijoets.
1 O gvoug deirtng mpaypatric ZXI megihaufdvel Toug 28 ®xvEL6TeEQOUS EuToQLrovs etaipovs g EAAGdog, evd o deintng évavt mg Lavng
oL eV eQLhaufdver g 17 xwoes. O ouvteheotég otdBuiong viroroyiCovral pe faon T LoaymyEg rat eEaywyEg TOiGVIMV TG UETATOL-
nong (ratmyopieg 5-8 g Tumomomuévng TaEwvdunong Atebvois Epmogiov — SITC 5-8).
Noptopauiky Mokitiky m
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xooeg tov OOZA eEapetnd younhy. H
EALGOO ouvey(Cel va ®ATATAOOETAL MG TOOG
TOVG TTEQLOOGTEQOVS AT CVTOUS TOVGS OEIRTES
ot xeLeoteEn B€on 1600 petaky Twv orovo-
wwv e EE-27 600 noat peta&l Shwv twv
TEONYUEVMV OLKOVOULDV.

3.4 ENIXEIPHMATIKA KEPAH

Av ovyrpoLBei m peimwor Tov ®6otovg eQyaciag
avd Lovada TEoidvTog e TV TOAU redTEQ
uetmon tov amomAnBweroty tov AEIT xatd
0,8% 7o 2012, not’ aQydg TEOrVTTEL OTL TO
eQLBEL0 ®EPJOVE 0TO OUVOLO TNE Oowrovouiag
avEndnxe.® To (0o ovumépaoua TEORVITTEL
artd To YEYOVOg OTL, ovugpova pe to 0viro-
AoyLOTIRA OTOLYELC, OL AUOLBES TV HLOBMTHOV
uerddnrov to 2012 megLoodteo and 6,TL To
ovopootxo AEII 1j to “arabdoioto Aettovp-
Y16 Thedvaopa/mxrtd eLloodnua” 0to ovvoro
™G owovopiag (dnradn to uéyebog mov meQL-
houpdver 1600 tar ®EQON TV ETLYELNOEWV
400 %Al TO ELOOONUOTA TOV CLUTOATOOYOAOU-
UEVOV ROL TOV AYQOTWV, RABMS KL TLG TQO-
06d0vg mepLovolag ommg ta evoixia). EEAM-
Aov, CUUPOVO LE TOVG [N (N UCTOLROVOULKOUG
Moyapraopotc s EAZTAT, 1o arabdoioto
LELTOVQYLHO TAEGVOONQ TV U Y ONUATOOLRO-
VORIV ETOLQLOV HeLddnre ratd 2,2% Tt0
2012, evad To ®aBaQd Aertoveynd mhedvaoua
(netd v agaipeon Twv amoofEoemv) UELD-
e notd 15,0%. Qoté00, 10 OVHTEQW CUUTE-
paoua yLo. To mepLdwpLlo ®€pdoug hauPdvel
VoYM WOVo €va otoLyelo Tov ®G0Tovg, ONhady
TO %O0TOC £QYAOTAGS, EVM OYVOEL TO HOOTOC TV
MV ELOQODY (TEWDTMV VAWV ROL EVOLAUETMV
TOIOVTWV, RATAVAAMONG EVEQYELOC), TO XON-
UOTOOLROVOULXO ROOTOG %OL TN (POQOAOYLXY
eMPAQOUVON TOV ETLYELONOEMV.

Av 10 teLBmpLo n€Qdoug uetonbei fdoet Tov
AGYOU TV ®EQIDV TOOS TOV RVUAO EQYAOLMOV
TV ELONYUEVOV 0TO XONUOTLOTHELO AONVHOV
(XA) emyeLQOEMY TOV U YONUOTOTLOTWTL-
%r0U Top€a, mEorvmTEL OTL EnohovBNOE %O
t0 2012 vo ®otoyd@eTal Lelwon TOV TEQL-
Bwolov untov ®€pdovg, eva dLeveUvinre TO
apvNTxd meQLBmELo kabapov x€pdoug (ue
dhho AoyLa o eptBmoto “rabaprig Tnuiag™).

M Noptopauk Mokitiky
2012-2013

To 2012, ovugpmvo pe TG OMUOOLEVUEVES AoYL-
otrég nataotdoels 169 ewonyuévov oto XA
ETLYELONOEMV? EXTGS TOV Y ONUATOTLOTMTIXOU
TOUEQ, OL TWANOELS HELdBNrav natd 11,1% xou
Ta untd ®€edn rotd 20,7%, evd oL voB0QEg
Cnuieg moo @épwv avEidnrav xatd 274%.
“Etot, 10 meBpLo pxtot n€pdovg uetmdnure
ratd 1,8 exarootiaia povada (oto 14,6% amnd
16,4%), evd to TEELODELO RaBEOU %EQDOUG
eEanohlovBel va elval apvnTind xat udioto
drevpvpuévo (oe -2,5%, omé -0,6% to 2011).
EEdAhov, n amwodotndtnta 1600 Twv Winv 600
AL TOV OVVOMRAV REQALAlOV E€YLVE EVTO-
votepa apvntey (-2,8%, évavi -0,7%) nou
(-1,3%, évavt -0,3%) avtiotorya.

4 EZEAIZEIL KAI MPOOMNTIKEL TOY ILOZYTI0Y
EZQTEPIKQN LYNAAAATON

O 8000TLHAG TEQLOPLOUGS TOU EALETUUATOS TOV
tootuyiov tpeyovowv cuvariaydv to 2012 oe
uoig 1/3 mepimov tov avtiotolyov pey€Bovg
tov 2011 (3,4% tov AEII to 2012, 9,9% o
2011) rtav amoTéLEOUA TNG ONUAVTLUNG UE®-
ong V0 emMUEQOVS EAAELUUATWV: TOV EUTOQL-
%0V Looluyiov rat tov Looluyiov elcodnudimy
(BA. Mivaro I11.12).

O vmdpyovoeg evdeiEels yio tnv eEEMEN Tov
eMelPUATOS TEEYOVOWV OUVOAAAYDV RATA TO
2013 wooLwVICovToL TEQULTEQW TEQLOQLOUS
TOV O€ T0000TO WrEAGTEQO ToV 3% tov AEIL,
eva yia 10 2014 10 1060016 awtd Ba vvuavOel
nepi to 2%.

H diatiipnon wotdoo tov eAMAelunatos toe-
XOVO®WV ouvvallaywv oe yoaunkd emimedoa
TEOUTOOETEL TNV  OVTLUETAOTLON YOOVIWV
dourdv aduvauldv g eAMVIRIC OLXOVO-
ulog (evegyelaniy eEdotnon, vYnAo eLoaym-
Y6 meQLexSUevo TV eEaymydv ral teQLo-
QLOUEVN TaQaywYLrY) PAon o€ OoxEon He TV
gyxwoLa titmon).

8 O Ldyog tov amomnBmeroti tov AEIT pog to delxtm tov »60Toug
gQyaoiag avd povdada meoidvrog ouyvd yonotpomoLetar wg dei-
%NS TOV TEQLOwEioV %épdoug 0TV otrovouia.

9 Zug 169 emyeronoeis dev €xovv meoungBel ta dbo dwiomioa xat
n AEH.



Mivakag 111.12 looliylo e§wtepikdv cuvailaydv

(enat. evoM)

I IXZOZYTIO TPEXOYZIQN ZYN/TQN
Ewrmopwd 1ooliyo
IooCTuylo vanpeouwv
IooTuyo gloodnpdrmv
IooCTuyio toexovomv petafiidoswy
II IZOZYI'IO KEPAAATAKQN METABIBAXEQN
HITEZ0ZYT'IO XPHM/KQN XYN/T'QN
Apeoeg emevoioelg!
Enevdioeig yaoropulaxiov!
Aourtég enevdioets!
Metafohj ovvalhayponrdv dabeoipnwv?
V TAKTOIIOIHTEA XTOIXEIA
YWOZ ZYNAAAATMATIKQN AIAGEZIMQN

Tavovdgros-Aexéuporog

2010

-22.506,0

-28.279,6
13.248,5
-7.673.8
198,9
2.071,5
20.853,9
927,0
-20.855,0
425388
97,0
-419,4
4777,0

Iavovdorog-Mdgotiog

2011 2012 2011 2012 2013
20.633,5  -6.527,9 7.099,0  -4.8109  -2.346,9
272291  -19.6190  -7.609,5  -5.8722  -4.5224
14.629.6  14.721,4 996,2 1.515,7 1.500,1
85948  -3.061,7  -1.697,5  -1.8334  -1.027,5
560,8 1.431,5 1.211,7 1.379,0 1.702,9
2.671,8 2.327,6 312,1 1.053,4 1.092,5
17.838,1 4.153,5 6.380,6 4.958,2 133,1
4526 2.322,4 -700,2 518,3 1.293,4
197783 -99.903,9  -6.0553  -37.033,7 542,7
38.050,0 1017441  13.0932  42.530,1  -1.711,0
19,0 9,0 43,0 20,0 8,0
123,6 46,8 4063  -1.200,6 1.121,3
5.332,0 5.500,0 4557,0 5.434,0 5.461,0

IIny7: Tedmela g EAMddoc.
1 (+) »abapij ewopon, (-) rabag exgon.
2 (+) peiwon, (-) avgnon.

To 2012 oe ovyxroion pe to 2011 to eumoQird
Lo0CUYL0 HELdBNrE RaTA 3 EXATOOTIOES OV~
deg tov AEII (a6 13,1% tov AEII og 10,1%
tov AEIT) xat dtopoppadbnxze ota 19,6 duoex.
eve (BA. Mivoxra I11.12). Ta otovyeio g Tod-
neCag g EAMAdOS Yo tig petaforéc eEaymydv
%A ELCOYMYDV ayoBav dev dtapégovy onua-
viird antd tor eBviroloylotird otoyeia mTov
nmoovoldtovtat oto Tuqua 1 tagardvo.

H npoomdBera tmv eAAN VIRV ETLYELONOEMV VO
dLevgivouy TV TEAoRAoT| TOUG 0 AYOQES TOU
eEwtepLrov ouveyiotnxke, TAQA TOUS ONUAVTL-
10U TEQLOQLOUOUS QEVOTOTNTOS KL TNV ETTL-
delvawon Tov eEmteQurov mteQLpdiiovtog, ®ueimg
600V agpod Tig xmees s EE. Atotéleoua g
TEOOTADELOS OUTHG NTAV O UKEY|S EXTOONG OVOL-
TEOCOVOTOMOUGS TV EEAYMYWMV OTT0 TLS 0YO-
€g S gVOMTMOVNG ®al Twv YwE®V ™ NA
Evodmng mpog tig ayoéc g M. Avatohig xou
B. Agpowxng, ®oBwg ®oL TV AOWT®MY aVATTUOo-
odpevmv xmeav (PA. Avdyoauua I11.14). O ava-
TEOOAVATOMOUGS AUTOS eV oUVodevON®E ATTO
onuavii] petafoly oty ovvBeon twv eEayw-
YoV ®otd ®hddo (PA. Avdyoapuo 111.15).

H peiwon g doamdvng yia ewcoywy€s emta-
xUvOnxre 1o 2012 nar mponiBe amd ) onua-

Aidypappa Il1.14 Tewypapikq katavopn twv

eMnvikov e§ayoywv ayadwv

(% g cuvoAKNG a&iog TV eE0ymy®OY XWPIG KavGTLLeL)

m 2012
H 2008

Zdvn Tov VPO

Kevtpun ko
Notwoavotolikn
Evpdmn

Aoumég avenTuypéveg
xOPES

Aowég dpeg

Méon Avaton kot
Bopewo Appikn

Avontuooopeveg
AOpes Aciag

TInyn: Eurostat, COMEXT database.

VTIXY UEIWON TV ELOAYNYDV TEDTOV VADV
(extog ravoluwv), REQOAULORWV KL EVOLA-
UeCWV ayafdv, xoBmg ral dLUERMOV RATOVL-
Aoty ayofav (fA. Avdyoaupa I111.16).

To o’ toiunvo tov 2013 to €éMheLupa Tov euTo-
owov wooluyiov megroplomue natd 1,4
dLoexn. evp®, Moyw pelmong SAwv ToV emTLUE-
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Adypappa lIL.I5 AidpBpwon twv siompdgewy

and e§aywyéq ayabwv katd khddo

Aidypappa lll.16 Aidpbpwon twv mMAnpwpw@v
yia ei0aywyég ayabwv avdloya pe tn xpron

(% oV GLVOLOV TOV EGTPAEEMV YWPIG Koot Kot Thoia*)

H 2012
H 2008
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Inyn: Tpanelo g EALGS0c, Ztatiotikh wwolvyiov mAnpoudy.

* Ewnpdéelg mov pmopovv va ta&vounBodyv, dnk. cuvarrayés
7OV VITEPPaivOVV TO OPLO TEPAV TOV OTTOTIOV EIVOL VTOYPEMTIKN 1
dNAmon Tov KmdKoD TPOTOVTOG.

0ovg ®ovOVALImV Tov. ZT0 160LUYL0 EXTOS ROV-
olpwv xot Thoiwv ovveyiotnre T600 1 dvodog
Tov eonpdEenv and eEaywyés 6oo xour o
TEQLOQLOUGS TS damdvng yia ewoaymyés. H
VTOYDONON TOV ELOAYWYDV OAVAUEVETOL VO
ouveyLoTel, Aoy ¢ uelmong tov draBéaipov
€1000M1aTog ®oL EQOcov dev onuelwdet agLo-
Loyn Beltimon g emeviuTivng dpaoTNELET-
Tag ®oL g Topaywyns. Ta otouyxeia yio tovg
mpwTovg ufveg tov 2013 deiyvouv Gt to o’ Tol-
unvo tov 2013 mapatnendnxe dvodog twv eEa-
YOYWOV ELOTEAEEMV TOQd TN UElmON TOV
1OTAYQAPNHE TO MAQTLO TOV TEEYOVTOG £TOVC.
Apvntnn enidpaon otig eEaymyEg avaugveTa
and T eEeliEewg ommv Kuimpo, pe uxo
wot600 enimrwon oto eAMvird AEIL, dmwg
avopEQONre TaQATAV®.

To mhedvaouo tov LooLvylov VANQETLHOV TO
2012 mapéuewve ota emimeda tov 2011. H
dvodog Tov nabadv eLotpdEemwv and van-
Q€0(EC NETOPOQMV QVTLOTABULOE TNV 0QLOXY

m Noptopauk Mokitiky
2012-2013

(% TOV GLVOLOV TV TANPOUMVF)

H 2012
H 2008
Mn Swpkn 57,5
KOTOVOA®MTIKA oryalfd 47,0
Kepolaakd oyadd 16’223 5

Tpdreg HAeg (extdg 182
KOLGIH®OV) Kot 153
evdidpeco ayadd :
Al0pKN KATOVOADTIKG, 8,1
ayadd 14,2
I I )
0 10

I I I ]
20 30 40 50 60 70

IInyn: Tpdmelo g EALGS0g, Ztatiotikn 1oolvyiov mAnpopdy.

* Elonpaéeig mov pmopodv vo tagvounBovv, dnk. cvvarlayég
OV VIEPPAVOLY TO OPLO TEPAV TOV OTOIOV EIVOL VTOYPEMTIKA 1)
SNA®ON TOL KOSIKOV TPOIOVTOG.

petmon Twv xafopdv elomrpdEemv amd TakL-
OLOTIES VTN EEOTEG.

To o’ tolunvo tov 2013 ov agiEelg TovELOTMOV
avENOnrav xatd 4,6%, evid oL TOELOLWTIRES
ewondEelg nelddnrav xotd 3,7%. H ovEnon
NG TOUQLOTIXHG %{VNONG OVOUEVETOL VO GUVEYL-
oTel ®ow vo eviolel Tovg emopevoug uiveg. Zopu-
PoVa pe eXTUToELS Tov Zuvdéopov EAAnvindy
Tovoiotwawv Emyeiprioswv (EETE) ®otayod-
peTaL aUENoN TV TEOXQATIOEWV TS TAEEMG
oV 15%-20%. O\ cuvolxég agpiEelg mpoPAgme-
T vo. avEnBovv ratd 10% mepimov, pBdvovtag
ta 17 exarouuiola, evd dvodo Bo onueldoovv
%ot oL TaELWTIHES eLoTEAEELS.

ALo1000Ei0 eminpatel ®oL OTOV TOREQ TNG
®QOVOLLEQAS UETA TNV GQON TWV OYETLROV
TEQLOQLOTIXMY  dtatdEemv  (raumotdl).
Qot6oo, yia v aElomoinon Tov duvnTirov
UVaULKOU TOV MUOAVLOV EIVOL AmaQAiT)TN 1)
EMLTAYVVOT TS VAOTOINONG TWV ATOLTOVE-
vov dtopBomtirdv petapouiuicewy.

10 World Economic Forum: Zvpgova pe to Agixtn TaEdimtiniig xau
Tovoiotirijs Avtayoviotxdmrog yuo to 2013  EAAGda rata-
tdooetan oty 321 0€on petakl 140 ywedv, amd v 29 to 2011.
H nrihon avt) rataypdgetal o 6,7 apoed To teQupdALov nat Ty
TQOTEQULGTNTCL TTOV JIVETOL OTO OUYXEXQUUEVO TOUEC, ATTGRQOLLL TG
Hetwong Tmv T6emv mov datiBevial AGym g owvovouLryg xiong.



ZToV TOPEQ TOV PETAPOQADV OL o BaEES ueTa-
POQLRES ELOTIOAEELS, ®UQIMS AT TNV EUTOOLXRY
vavtihio, avENBnrayv opraxd to 2012 wapd v
TTOON TV VoUWV otig dteBvels ayopEg ol
omoiol amotehoUv %UELO TEOOGALOQLOTLXG
modyovta TmV eL0mpdEemv and Bohdooieg
uetapoés (PA. IThatowo II1.2 yio oxohaoud
TOV TTQOCGOLOQLOTIRMY TOQAYGVTIOV TOV VOUTL-
Moxdv elompdEewv). To o Toiunvo tov 2013
oL xoBapéc elompdEelg and Bahdooleg peta-
POQEEg mapovoiaoav WxEN nuelmon o oxéon
ue v avtiotoryn mepiodo tov 2012. Katd
dudprera tov 2013 extipdron tv 1 rabar
avEnon g ywenTwmdTTag Tov Tholov Ha
ropuavOel Tepimov 0to 5%, eV M UETAPOQLRY|
Ormon Ba mopovoidoetr avEnon mepinmov 4%.11

To éMewppo Tov Lootuyiov elcodnudrtwv to 2012
ueLdnue ®atd 6,4 dLoex. EVEW O OUYRQLON UE
to 2011, AMSym g dpaotrnic uelmong tmv
1AB0QWV TANOMUMY YL0L TEROVG ETTL TV TITAMV
ToV ANpoctov Tov dLaxrEOTOVY RAEATOLROL TOV
eEwteourov. H peimon opeiletan oty eap-
poyn tov PSI, naBdg o oty x00oviry HeETOTO-
TLON TNGS RATAPBOANG TV TORMV TOV APOQOVV
ddvelwo Tov unyaviopoy otiELENg xot ASym
AVOITEOCOQUOYNS TOV ETLTOXIOV.

To 2013 ot tinowuég Téxrwv 10U Anuooiov pog
uN ROTOIROVS AVOUEVETOL VO LELWBOVY TTEQL-
TEQW, EVAM OL TANQMUES TGRMV YLaL Tt dEVELL TOV
UNXOVIOROU OTHOLENG AVOLUEVETOLL VOL TTOLQALUE -
vouv meQimov ota enimeda tov 2012.

To 2012 10 1colyLo teexovodv petafipdoswy
napovotaoe mhedvaoua 1,4 duoex. evo, peya-
Mitepo »atd 871 exat. gvpw and 6,1 to 2011
®VEIWE M3Ym TS AENONGS TV RABOQWV ueta-
Bipaotndv eLomTEdEemv TS YEVIRNG RUBEQVN-
ong (rvotwg omd v EE). To a’ tplunvo tou
2013, 10 wooluyLo teexovomv petafipdosmyv
moovotaoe whedvooua 1,7 duoex. gvpd, Eva-
vt 1,4 duoen. gvpd to o tpiunvo tov 2012. T'a
TO TEEYOV %Al TO EMOUEVO €TOC, CUUPWOVOL UE
TEOOWOLVES EXTIUNOELS TOV VTNQECLHV NG
Todmetog g EAAMAdOG, oL naBapés 1o€yovoeg
uetofipdoeis and v EE avauévetal va dua-
nopepmBouv o 1,1 doex. evpd to 2013 o o
800 exat. evp to 2014.12

To 2012 1o wolidyio xepohoroandv perafipd-
gewV eupAdvioe mheovooua 2,3 duoexr. v,
€vavil 2,7 duoexn. gvpo to 2011. Zvppmvo pe
TOOOWPELVES EXTLUNOELS TOV VTNQECLOV TNG
TodmeCog e EALGdog, oL abapég repahat-
axég petafipdaoeis and v EE avapéveton va
drapoppmBovv ot 4,8 duoen. vpd 10 2013 nan
3,7 dioen. v to 2014.

To 10oTUYLO XONUATOOLXOVOULXDY CUVAAAOLY DV
mopovoiooe To 2012 urpdtepn rabar| L0Q0Y
oe oyéon pe to 2011 (4,1 dioen. gvpd Evavt
17,8 dioex. gvp). H peiwon avtn ogeileton
ot onuavtiry avEnon g xaboang expomg
re@oralmv yia exevdioelg yoptogulaniov (o
99,9 dioen. gvew amd 19,8 duoex. gvp TO
2011), t600 amnd novoirovg EAhddog (emév-
duom ®veimg o€ OUGLOYX ROl EVTORA YOOUUG-
TLeL TOV €EMTEQLROV) GO0 %L QTG Y1) ROTOIROVG
omv EALdda (amoemévduon rvpimg amd oud-
Loya xau €vroxra yoouudtia Tov Anpociov). Ot
TOQAYOVTES TOV VTEQAVTLOTABULOOV TV eEE-
MEN avt) fitav 1 avEnon Tov ®abapdv Lo-
Q0MV OTNV %ATYOQIO TWV AOLTMV ETEVIVOEMV,
N omota mEoniBe xvplwg amd TV €L0Q0M
daveimv mpog ™ yeviri ®up€ovnon (109 dioex.
eve® omd 39,9 droex. gvpd to 2011) »ow v
€L0001] MOY® UElWONS TV roTABEoE®V RaL
repos eEwtepvol amd “EAlnveg ratoirovg
(natd 15,3 duoex. gvpw, Evavit 7,5 dLoex. evpm
70 2011).

T to 2013, ou eLo0€C EEvv duecmv emev-
dvoewv (EAE) avapévetal va avEnbovv, oto
Babud mov Bertiddvovroar otadioxd To oLxo-
VOULrG ®A{HOL %Ol TO EMUYELONUOTIRG TEQL-
Bdalhov omv EALGda. Ou mpateg evOeiEelg
emevOUTLROU EVILOPEQOVTOGS amtd TO eEmTEQLRG
etvar evBapouvvtirés. H oloxlowon twv
uetoeEunioemv og CUVOVOOUS UE TA YEWTTO-
MTrd mheovertiuota g EALGdog umogouvv
VO ROTOOTHOOUV TN YN0 ONUAVILXG dLope-
TOROWOTLXRO ®EVTQO 0TV Evpddimn ol faoind
1oAY WYO-eEaymyEa ayaBdv xoL VINEESLAOY,

11 Extyuijoeis tov oixov G. Moundreas S.A. H uxoij avty dagpood
(1%) avdueoo 0w {itnon row ™y 1ooeod elval cpretd evoap-
ouvtirt] ovyrewvopevn pe to 2012 mov frav oto 6%.

12 Ovtpéyovoeg netafipdoers and mv EE nepuhaufdvovy xvoiwg tig
dpeoeg evioyioeis oto mhaiowo g Kowiig Aypotirig ITovtiniig
(KAII) o zataporés amnd to Evponaizd Kowwwvird Tapeio.
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o€ TOUELS OGS 1 EVEQYELX, TA TOOPLUAL, TO
QPAQUANRL, O TOVQLOUOS, 1) TOOTTeCLHY Rl 1) TTAN-
pogopuri-tniemxovavies. Emxtong, 1o evola-
PEQOV EEVOIV ETTEVOVTMV YLOL LETOYES RO (QE-
oyoaga avauévetar vo avalomvombel,
noBmg amoxabiotatol | gumLoTOOvVN OTHY

eMnvixn owovouta. Eto mhaiolwo autd, to
eTaLpLrd oudhoya Ba urogovoov va amote-
AEOOUV pLaL TINYY| QEVOTOTHTOS CUWTANQWUO-
Ty Tov Taelvov davelopov, oe Eva TEQL-
BAAAOV CVOTNE®V TLOTWTIXWY CUVONXRDV RaL
toamelinng amoudyhevons.

MAaioto IlI.1

APAXEIL THI ETEm KAI AZIOMOIHIH TQN KOINOTIKQN MOPQN IIA THN ENIZXYIH THI PEYITOTHTAL

O eveQyds 6o s Evpomainiis TodneCag Exevdioewv (ETER) oty magoyij pevotdtrag meog
™V meayuaTeyg owovouia Ba ouveylotel to 2013 e extaptevioelg xar cupupdoels wov Ba ave-
Bovv oe mepimov 1,9 duoexn. eV Yo QY VTOJOUDY %Ol OAVELD OE ULXQOUECULES EMLYELOYOELS
(MME).! Zupmva pe otouyeio tng ETER zot tov Yroveyeiov AvAmTuENG, AVIoy®VIoTIRGTITOG,
Ymodouwv, Metapopdv ®ot Atimyv:

® ‘Ewg ta téAn Ampihiov 2013 €yxovy voypapet ovufaon yia ddvelo 200 exat. evo® TS TV
etapio Attind Metpd A.E. yio to Metpd g ABnvac xou ovppaon yio ddvelo 25 exat. vpa
wpog ™ AEZPA A.E. (Awaxerptotic EOvinot Zvotipatog Puowwot Aggiov).

® Me Bdon ta dwaBéaipa otoryeto (Mdotiog 2013),2 cuvohxd €xouv extauevBel 212,5 exat. evpd
o6 to 440 gxat. VR OV TEOPAETEL TO TEAYQAUUO OUVELOOGTNONG UHQOUETUIMYV ETLYELQOYOEWV.

® Metd v €VOQEN TV £QYMV TOV PEYAAMY AUTOXLYTOOQOUMY, AVOUEVETOL 1) ExTOULEVON 650
enat. evpd amd v ETER yua ™ xonuatoddtmon tovc.

Me 0160 TV 2dAv PN TV YoNuaTodotirdv avayxrdv Twv MME zat v ampdoxromtn cuvEyLon
TOV 0000TNELOTHTOV TOVS £xouvv cuupmvnBei ue tv ETER ta eErjc:

® To “Taueio Eyyvodoaotag yia 1ic Mirgoueoaies Emiyelonoeis” Oa madoyetl eyyvioeLs yio
ddveia s ETEx mpog MME péom eAnvinav 1oameldv ouvolizot Hpovg 1 duoex. evpw €mg
t0 Téhog Tov 2013.

® AVOUEVETOL 1) EVEQYOTO( 0N TOV TROYQAUUATOS EYYUNoEWY eEwTEQL®0U eumopiov s ETEm.
To 1006 TV eyyunoewv avépyetar oe S00 exat. EVEW, TO OO0 AVORVRAOVUEVO AVOUEVETOL
va pBdoel to 1,5 duoex. evpd etnoiwe.

Télog, N droy€tevon yonuatoddtnong oty eAnviry owrovouia omd v ETER 6a dievroluvOel
a6 0vo véa yonuatodotird egyaheia mov €xel oty OudBeon g n ETER xau ta oola fotoxo-
vrou og dudgpopa otddio vhomoinong:

® “Hom €yeL yivelr xorjon tov Méoov Empepiopot tov Kivdiovou (Risk Sharing Instrument) g
ETEm, to omolo otnpiletar og eyyuinon mépwv tov EXTTA naw péyrevon amd v ETExm, yua

1 B avaxoivmon Yrovpyeiov Owovoprdv “ITpdyoauna extautevong 750,7 exat. ved and v ETER mpog t yxoea pag, and Toit
11/12 éwg Mapaoxewi 21/12/20127, 10.12.2012, xow avaxoivwon Yroveyeiov AvamtuEng, Aviaywviotxdmrag, Yrodoudv, Metago-
@V xat Atimy, “Xonuatoddton entyerpfoewv and v ETEx zau otouyeia yio tig extopuevoeis daveinv mg ETER mpog g emt-
xewnoelg”, 26.3.2013.

2 Bl avaxoivmon Ymovgyeiov AvdmtvuEng, Aviayoviotindmrag, Yrodoudv, Metagoodv kot Atiwv, “Xonuarodotnon emnyeLlQioemv
ané v ETEx zow otovyela yia tig extapetoels daveimv g ETER mpog g envyetofoets”, 26.3.2013.
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™V vToyeoi] €EL ouufdoswv ovvolixot vpoug 180 exart. evpm ue eumtoQirec Todmeles. Zxo-
766 elvar n droyétevon daveimv mepimov 360 exart. vpw mpog MME. Méyol to Pefpovdolo
tov 2013 eiyav aropoopndel yoow ota 90 exart. evpd.’

® ‘Eyei Eextvijoel ) mAotnn pdon twv “opordynv €gyov” (EU-EIB Project Bond Initiative), tov
apod maoyn, uéow s ETEx zat tov Kowvotinot IIpoimohoyLopwo, Totwtirig evioyuong
yla €gya vtodowng. Xtdyog elval 1 mAoTni} Ao Vo aELOTOLOEL 0y ENOLUOTOMNTOVS TEPOVS
tov EBvizou Ztpatywxov [Mhawotov Avagopds (EZITA) g mepiddov 2007-2013.

Extoc and g dpdoeig g ETEmR, to eninedo pevotdmtag 0Tnv 0LXovouio avauévetol vo Pei-
Tl oL LEow TS amepmThorig TV xovovAiny Tov EBvirov Tapeliov Emvyeionuatirdmrag xot
AvdmtvEng (ETEAN). Tov Ampiho tov 2013 t€0nxe oe hertovpyia to Tapeio Aavelodotioewv
100 MME “Emuyerpnuatixy Exxivion” tov ETEAN* uetd myv enitevEn ovpugoviag pe 14 1od-
meleg yua xop1iynon daveimv ouvolrot tpoug 550 exat. v, amd ta omoia 275 exat. Bo ®ahv-
TTOVTOL aTT6 TG TEATECeg naw 275 exat. amd 1o Tapelo. Ta ddveia Ba yoonyouvial og WxEES rat
UECULES ETLYELQNOELS YLOL REPANALA RIVIONG oL ETEVIVOELS e EMLTARLO EMLOOTOUUEVO RaTd 50%.

3 Bh. avaxoivwon ETEx “Agacmoidmrta tg ETEr otyv EMGda”, ®epoovdorog 2013.
4 B\ avaxoivwon Yrovpyeiov AvamtuEng, Aviayoviotxdtnrag, Yrodoudy, Metagopdv xat Awtiwv, 30 Amgihiov 2013.

MAaiowo 111.2

MPOXAIOPILTIKOI MAPATONTEL TQON EIZNPAZEQN AMO OAAALLIEL META®OPEL

Zv eAAnvirt otxovouio ot ELOTEAEELS 0TO TO JLOUETAROULOTIRG EUTOQLO (cross-trading) uéow
Bakdoong dradpapatiCovv onuavtind Qoo oty xdAvn Tov eALE{UUATOS TEEXOVODY CUVAAAQL-
Yv. Ot €LOTEAEELS OO TO JLAUETAXOULOTLRG EUTGQLO AVTLTROOMTEVOVY TO 97% TOU GUVOLOU TV
eLomEdEewv amd vavtihaxég vimeeoies. To vog Tmv elompdEemv avtdv meoadlogiletal amd
70 VYPog TV VOhwv xal To emimedo g vavtihaxng dpaotnotdmrag.!

Ot vailotr ovugovoivtar oe dteBvEg entmedo naw amotumavovial oto deixty ClarkSea Index (vowv-
Lodetng).2 To emimedo TS VOUTIMOXNS dQUOTNOLOTNTAS UTOQEL VO TTROOEYYLOTEL 1| ®aATEQQ
vo meoPAepBel amd To Vog g Toamelinig xonuatodomons. Kabdg ot mhotortiteg teivouv va
TOOTLUOUV YLat TLG TEOTECIRES TOVS OUVAALAYEC TLOTOTIRG LOQUUATO 1] XATAOTNUATA AUTHY TOU
Bolorovral ot xdea £€0Q0g TOVS, TOL VTGAOLTO TMV TLOTMOEMY OV £X0VV K01 YNOEel TEOG TS Vav-
TLMOrES ETOLQTES QIO TO EYYXMDELO TEATECIXG oVoTUa LEOW VIToxataoTyudtmy ot v EAAGda pmo-
QOUV VO YONOLULEVOOUV S TQOTEYYLOTLRY UETAPANTH.

Ta amotehé opuata IOV TEOXRVTTOUVV AT TNV EXTLUNOM, Yial TV Tteeiodo Iavovapiov 2002 - Aenep-
Bolov 2012, evig vodeiynatog ditdpbmong opdiuatog (Engle-Granger, 1987) avadeiwviouv tv
Vo En paxpoyedviag oxéong ueta&l tov deintn ClarkSea Index now tov aveEdpintwy daveimv
™G VOuTIAiog artd T pic TAEVEA %Ol TV ELOTEAEEMV QTG TLG VAUTIMARES VTTNQECIES UETOPOQMV
OLOLUETONOULOTIXOU EUTOQIOV Qtd TNV dAAY.

1 Bh. Mmpayovddxng rai Iavayudtov (2010), “TIpoodioplotiroi tapdyovtes tov eLonedEewv and Baldooies LETAPOQES: N TEQITTWON
™ EAMddog”, TodmeCa tng EAAGd0g, Otxovouixd AeAtio, 34, oeh. 43-58.

2 Svyrexouuéva, 6mwg meprypdpeton oto Sources and Methods for the Shipping Intelligence Weekly (2009) tng Clarkson Research Studies,
o deintng ClarkSea eivar 0 pévog dnpootevduevog efdopadiaiog deirg 060wV YLoL GAOVE TOUG XVELOVG TUTOVG EUTOQLXMY TAOIMY.

ZraBpiCeton pe pdon tov apBud twv mholnv avd xatnyopia.
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NMpocdiopiotikoi mapdyovieg Twv p % p
P P pay ¢ H poxpoyodvio ehaoTirGTTo TmV VOUTIMAKRWY

€LoTRAEewV g mEog to deixtn ClarkSea exti-
udron o€ 0,43, . av o deintng avEndel natd
10%, ov vavthaxés €L0mEAgels yio TV

eiompd&ewv ané Baldooieg petagopés

Maoaxgoyeovia Boayvyoedvia

Eeunvevnixés pevaphnrég oxéon oxéon EMadda avauéveton va avEnboiv xatd 4,3%.

L -2 .820%** 1 z . . .
StaBeode 600¢ (_1’5,6%1) (]?é%()) H ghoonxdmro eivar ®dtw g wovddag,
PIETED e 200MG 0L EMANVIRES VOWTIMOXES ETOUQIES ROTOL-

ClarkSea Ind, ¢ ; . < . 4 2
arsea thdex (23,240 (4465)  ydg@OuV To. £008d TOVG AL 08 GALES YDQES.
Ve REE o e 0,629 0,188 Boayvyodvia, po dvodog tov deintn ClarkSea

Sdaveimv (34,178) (1,559) 0 ’XlX?y ’g’ S . 0] N

Suvieheonic mEOGHQUOYIC 0,580%* noEm 0% ovvdéetar ue aiENon Twv vautihio-
0T HaxQOYQOVLKL 1G0QQOTIK (-7,808) nOV €LOTEAEEmY ®otd 2,1% petd amd €va
AQiBudg moatneioEmy 132 131 upva. v medEn, AMoym g diadixaciog
R 0,942 0,580 elomEakng Twv vavhwyv, oL OYETIRES ELOQOES
Inyés: TodmeClo g EAGdog naw Clarkson Research Studies. ©OATOYQAUPOVTAL OTO E)‘)"HVLMO LOOCUYLO TEM]'
** Zupufoliter oratiotiny onpavirémra ot eninedo 5%. Q(Dp,(;')v ne U()"CéQTlO'ﬂ Tch(nOU EV(SG l“Wég’ ®ATL

Evtdg mapevBéoems oL TLuég TG oTaToTinng t. , . ,
OV TALQATNQETOL ROl 08 GAAES Y MDOEC.

e oyéon pe ta VITohoLTa TV dUVEIMVY TEOS TH VOUTIAIL, 1] LOXQOYQEOVLA EAALOTIROTITO EXTLUA-
T o€ 0,62, . wa avEnon Twv vroroimwv tmv daveinv xatd 10% odnyei oe avEnon Twv vov-
TLMAR®V €100V %atd 6,2%. O cuvieheot|c OL6pBmoNg opdiuatog eival -0,58 nat vTodnrwvel
oyxetnd tayelo ETAvodo oty ®oTdoTaoN LooEEOTiag (0 TEQiTOV dVo Wiveg).

ZUUTEQUOUOTIXA, 1] AOXRN O TOMTLRYG VL0 TEQUUTEQM PELTIMON TwV ELoTEAEEMV et Bahdooieg
UETAPOQES TOETEL VOL EMLOLWREL:

a) ITpoo€Arvon VEwV VOUTIMARDY ETOLQLAOV 0T XD TOV TAQAI0O0LOXA CUVOEETAL ROL UE TV VI|O-
Aoynon mholwv vité eAnvini] onuaia xat dtevpuvon Tmv oyeTtouevav pe t vovthio dpaotn-
QLOTHTWYV TNG VITAQYOVOAS VOUTIAAKNG 0VoTAdas. O TEQLOQLOUOS TWV YOAPELOXQUTIRWY dLatdL-
ROOLAV YL T VNOAGYNON TAOLmY VTt EAAN VKT onuaio ®ot yio TV (deuon vouTiAlaxdy eTongLmv
uwoQet va ovppdrel ®aBopLotind mEog v xateiBuvon aut.

B) Evioyvon mg avioywviotixdmrag g ovotddog Tmv eMMvindy toomefdv mov dpaatnotLo-
TOLOVVTAL 0TO XMDEO TG VavTihionig wttotng (maritime finance cluster). ITpotimdBeon yia ) dia-
T1EN 0N TOV POAOU TOU EMANVIXOU TEOTELIXOU OUOTHUATOS OTOTELEL 1] OUAAOTTOIN O THS TAQEOYNS
TLOTMOOEWMV TEOG TLG VOUTIMOXES ETALQIES KOl OVVETMS 1) dLaTiEN 0N TOV HeELOloV TOVS OTY YON-
notoddTon tov ®Addov g vavtihiog.

MAaioio 111.3

H MAPOYLIA TON AEEAN LTHN EAAHNIKH ATOPA AKINHTQN: EZEAIZEIL KAI MPOONTIKEX

2y te€Yovoa duouevii otxovoury ovyrvpia ot Avivuueg Etawpieg Emevdvoemv Axiviing Ileot-
ovotag (AEEAIT) xau to emevOUTIXG TOUS X 0QToQUAdaLa £x0ouv emdelEel avBextndmra o oxéon
Ue To OUVOAO NG ayopdg emayyehuatiwdv axwitmv. H eEEMEN avti uropel va amodobel ota
TOLOTLXA XOLEOKTNELOTLRA (BE0T, XOTAOTOOY OUVTNENONG, TOLOTNTO KAUTAOKEVHS K.ATT.) TWV CUYKE-
XOLUEVMV OXLVITTOV, 0TV eTaryyehpuatiny] drayeloLon, oty eEaopdiion tavomomTirgg dLaomo-
04 g mEOG TN BEoN %O TO €(00C TV AXLVIT®V, OTNY “TOLGTNTA” TV VPLOTAUEVMV oBOTOV
%0 OTO TLO EVVOIRG OQOLOYLRG %0BEOTHOS TOV OLETEL TO BEGUS TV ETALQLAV AVTAV.
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Opiopéva Pacikd peyéon'

Ta xoptopuhdria tmv mévte AEEAIT? mov dpaotmotomototvtar oty eAnvirny ayood astote-
Movvtow amd 370 anivnta pe ovvolxry akia (oto té€hog tov 2012) 1,4 duoex. evpd, evad N xabapn
aEla evepynuxot (net asset value) twv etoudv awtdv aviide oe 1,75 dwoex. evpd. Ta xapTo-
puhdxto eQLhappdvouy xvpimg rataotiuata (49,6%) nan yoagpeia (44,9%), nabmg 0TV TAEL-
oymeio Tovg Ta axiviTa eivol robwpuéva ad epumooxég todmetes. IToA wxrpdTteQa TOC0O0Td 0l(po-
QOUV oM reVTLROUS XWEOVS (2,7%), eumopurd névioa (0,8%) row dhha axivita (2,0%). Qg mog
™ YwELRY ToVg dLeomod, 10 65,3% (o€ dpovg atiag) tmv emevdioewv Twv AEEAII og axivnta
€yeL mpayparomown el eviog Tov vopov Attiniig, to 28,4% oe dhleg peydheg molers ng EAAGOag,
EV® T0 VITOAOWTO 6,3% o¢ YDEes ™ avatoluis Evpdnng (Povuavia, Zepfia, Ovrpavia).

H péon amddoon tov 2ataotudtmy Tmv emevOUTIX@Y X0eToOQUAAXinY Tov cuvolov Twv AEEATT
vroloyitetan g 8,6%, EVE TOV YQUPELARMDV YDEMOV O 8,8%. OL eMOGOELS TWV LLETOYWV TMV TOLHV
ewonyuévov AEEATL, notd tv televtaio meviaetio, 1TV 010 0UVOAS TOVS aAUTEQES s auTy
tov Fevinoy Aginty tov Xonuatiotneiov AOnvav.’ H péon peptopotiny amrédoon avd wetoyii and
10 2009 néyot to téhog Tov 2011, yia to gUvoro Twv etaugLmy, aviie oe 9,3% nau elvar VPNAS-
TEQN O€ OYEON UE TN UEON UEQLOUATLRY QTG00 QVTIOTOLYMV ETOLQLAV OF EVQMITAIXG EM(TEDO
(5,1%, ywo. v mepiodo 2007-2011, European Public Real Estate Association).

Néo Bcopiké mhaicio kar ipoortikég avdmtugng

To agywé Beopnd mhaiowo hettovpyiag tov AEEATI (N. 2778/1999), e ouvivaouo (e T poxo-
owxovourt afefardtnra kot v £viovy UQeon TwV TELEVTAIOV eTAV, eV eméToee 0To BEOUO
va avastuyBel oty EMAda onpaviird. Qotéoo, to véo Beouird mhaiolo, 6rme diauoopmonre
ue Tov mpooato N. 4141/2013, eworjyorye onuavtikés ertdoeis xow divel mpdobeta nivnta, Tov
AVAREVETOL VO dOOVV BN 0N 0TO BEOUS %o VoL TEORAMEGOVV ETTEVOUTIXG EVOLAPEQOY, EVM EIVOL
mBave va 0dNY1oouV ot 0TV eupdvion vEov oynudtov. agdAia, ot v eEEMEN ovyym-
vevoels otov Tpamelind ®Addo extiudrol 6Tl B avadlapoe@woovy ent To arodoTIRATEQO TOV
%xAddo tov AEEAIL.

O onpovtndtepeg ahhayég oto Beownd mhaioto Aettovpyiog twv AEEAIL mov evedyOnrav otov
N. 4141/2013 “Emevdutind egyaheio avdmtuing, ooy motdoemy xow dhles diatdEels”, otoyeviouy
TG00 OTNV ETEXTAON TOV ETEVOUTIRMDV ETAOYDY RO TOV OVTLRELULEVOU dQAOTNELOTTOIN GG TOUS 600
%O OTNV 00N Ueyohiteeng eveMElag. Q¢ OGS THY ETEXTAON TOV ETEVOUTIXMY TOUGS ETAOYMV,
d6OMxe mAEov 1 duvardTnTo ETEVOVOEMY OF OULOTLXA OXIVITOL, OE TOVELOTLXY RaTowria (Emg To 25%
TOV GUVOLOV TV ETEVOVOEMV), OE VIO aVEYEQON axiVNTA RO OE OLXOTEDQ e OLrodowLxt| ddeLa.
EmmA€ov, emtoémetal ) CUUUETOYI] 0€ ROLVOTQUElES 1 GAAa eTauQrd Oyrjuata e oxomo TV aELo-
molnon axwviitov peyding aglag (dvo tov 10 exat. evpm) now yivovron duvatég ol emevdvoels oe
duxandpora Ao yenuatodotunn Hiobmwon axwvijtmv, oe diralduoTe EmQAVEins, OTmS ®aL O WAKQO-
YOOVLES TAQUYWOENOELS XO1ONG 1] EUTOQLXT|S EXUETAAMAEVONG AXVITOV. ATIS TIG TTLO ONUAVTIRES TTQO-
OQOATES TAQEUPACELS ETLONUOLLVOVTOL AROUT 1) LLEIWON TOV ATTOULTOUREVO QLOYLROU UETOYLROV HEPOL-

1 To pey€dn avtd mpoéxvypav and ™y eneEeQyacio Tmv otolyeimv mov cvyxevip@vovrat and to Twijpa Avdlvong Ayopds Axwvitwv
¢ TodmreCag g EMAdog Baoer g v’ agrd. 9/10.1.2013 IMpdEng Exteheonniic Emrpomic.

2 Yn6 1o Ogound mhaioto twv AEEAIT Aertovpyotv ofjpepa oty EAAdda ou etaupies Trastor, Eurobank Properties, MIG Real Estate,
Intercontinental xou Iavyaic. Ot Toelg TEWTEG TG CUTES Efval ELONYUEVES 0TO Xonpatiotjolo ABnvadv (XA).

3 Ané 1o téhog Iovviov tov 2008 péyot ta péoa Ampihiov tov 2013, eved o F'evindg Aeintng tov XA natéypompe andheieg 71,8%, ov tuég
TOV HETOXDV TOV TOLHY lonyuévov AEEATT tapovoiaoay puéon wrdon 46,6%, emderrvioviag ueyoliteon aviexundtnta t6oo og oygon
e to Tevind Aelxtm 600 now o€ OXEon pe 1o deint) Tou RAAOOV TV ETALLHY axivTG TTEQLOVOtag (amwAeleg xatd 59,5%, and 1.12.2009
ondTe now yivetar Stab€ouog o oyetrds delntng €mg 15.4.2013).
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Laiov o€ 25 exart. v (0md 29,35 exar.), N AENON TOU EMLTEETOUEVOV 0plov uoyAevong oto 75%
TOU £VEQYNTXOU TOVG (b 50%) %o Tov EAAYLOTOV VTOYQEWTIXOY TOC00TOY dravouns pepiopa-
105 070 50% TV 2000wV TOUG %EEOWV (Evavtt 35% mov (o ve UEYQL TEOOPATA), TTEOKELUEVOU VAL
TOOOEYYLOTOVYV TOL AVTIOTOLY QL LOYVOVTA TO000TA OTIS dLeBveilc ayoQEg.

Eivow mpogpavég 6t to véo Beourd mhaioo Aettovpyias twv AEEATL, ydon ®ot 0ty maQeyo-
uevn TAEov SUVATOTNTA VIO CUUUETOYY O€ ROLVOTIQOXTIXA OYYULOITO., ETALOIES ELOLXOU OXOTOU, O)1]-
HOTO LORQOYQOVIMV TAQUYWEOEMV GAAG el 08 TEOYQAUUATA TOANONG ®aL ETAVAUICOWONG
dudotwv axwitov (sale & leaseback), umwopet vo feATLOOEL TIG TEOOTTIRES AVATTUENS TOU RAdL-
d0V %o Vo 0TOPEQEL TEGOHETA OPELN QTG T1 CUUUETOYN] TWV ETALQLAV TOV 0TV AELOTOINON TG
dudorag axivnng meprovotac. Méow twv AEEATI 1 axivnty mepLovoio LeTatoénetol og Aueoa
QEVOTOTOLOLUY ETEVOVON ROl 08 ETEVOUTIXO €QYAAELD, TOOOLTO TGOO 08 Beound xepdhato 600
%OL OF WREOTEQENS eUPELELOG EmEVOUTES, OL OO0l WITOEOVY VoL EMEVOVOOUY OE aoTnEd ELEY-
YOUEVEC ELONYUEVES ETALQTES HaL OE axivnTo ueyding aklog, arallaypévol amd ta mpofAjuata
™m¢ drayeloLong.

MAaioio 111.4

Ol AIAPOPQTIKEL METAPPYOMIZEIL LYMBAAAOYN LTHN ANOAO THI MAPATQIIKOTHTAL KAI
ENIZXYOYN TIL EMENAYLEIL: ENAEIZEIL ANO TIZ OAIKEL EMNOPEYMATIKEL META®OPEL KAI TO
AIANIKO EMIOPIO

A. 081kéq epmOPEUpPATIKEG PETAPOPES

I. Xogoxtnototird Tov Addov mov exéfarav Tig ahhayés oto Oeopuré Thaioro

O %AAd0g TV 0ORWV EUTOQEVUATIRMV UETAPOEADV 0TV EAAGda yapantnoileTal amd ) ouyxré-
VIQWO1 UEYALOU 0QLOUOU PIXQWYV ETLYELONTEMV ®OL VYPNAG TOCOOTS OUTONITOOYOAOVUEVV €
oUyroLon e didheg xdoes ™ Evomnaintc "Evoong. ITapd t dpaotmoromoinon peydlov apold-
Hov EMLYELONOEWV, TO TEQLOMELE REQAOVS dtaTnovvTay UEYOL TEGOMATA VYNAD, TQOOTATEVUEVQL
amd Beopunéc puBuioets xweEic va aviavaxrAoiy vPni arodotirdtnTa Tov ®*Addov.

H dvorauyio tov guButotizot meLfdlloviog aroTummveToy 0opmg 0T0 OXETLXG dE(RT TOV
OOZA. O deintng omnpiletal og TANEOPOQEIES VL0 TAL EUTAOLAL LTG0V VEMV ETILYELOTTEWY OTOV
%®hdd0, yio TV UITaQEn ®o TV EXTALON TEQLOQLOUMY OTLS VITNQEDTES TOV UTOQOUV VA TQOTPEQOUV
%o yLo. 70 fafud otov omoto ta xouotea ogitovran drotrntind. Méyot to 2010 to puBuwLoTIRG ThaLi-
OL0 TWV EMMVIXOV 0DV EUTOQEVUATIXDY NETAPOQEDV PatBOAOYOUVTAV TOM) RATM TOV HETOU
60V TwV XWEwV tov OOZA.!

H napayoywmdmra tov xAddou 1jtav yoaunhy, xabmc vmho moo0oto TaELdLmV YIveTay te »evd
gpootia (38% 1o 2010, évavtt 26% oty Evpdmm), o otérog ftav maidg (woiig o 11% tov ot6-
Lov 0 2010 rjrav vEa oY €mg o 80 eTdv, Evava 31% omyv Llomavia xow 48% om F'epuavia),
eved 0 0pLBuoS TV oynudTwy fTav ducoavaloya VYNAGS 0€ OVYRQLOT UE TNV OLxovouxy dQa-
omodmra (4,7 oxrjuata avd exatopuiolo eveo tov AEIL, og oxéon pe nepimov 2,0 oty EE tov
27). 2w younhij awodotrdtta ouvERallav koL 1) TEQLOQLOUEVY EXTOON %ot XOLUNAY TOLGTTO

1 To 2008 o deintg tov OOZA vjtav 3,5 yio tv EAMGda, evad natd néco 6o yua tig xdoees tov OOZA 1jitav Aiyo mdvm and 1. Yynho-
TEQN T TOV OE(®TY) AVTLOTOLYKE( OF TTLO TTEQLOQLOTLXG TTEQLRAANOV.
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Midypappa A Mapaywyikétnta kar OeapIkn akapPia oTIG 08IKEG EPTTOPEUPATIKEG PETAPOPES
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TInyég: Eurostat kot OOXA, Product Market Regulation Database.

1 Adyog g mapoymykoOTag ™G £pYaciag oe Kabe ydpa mPog TV mopay@YIKOTTO TG £pyaciog oty Aavia, ydpo pe mv
VYNAOTEPY TOPAYDYIKOTNTOL.

2 Awpopd Tov deiKTN aKpYinG TMV OSIKOY EUTOPEVUATIKOV HETAPOPDV amd TNV KOADTEPT EMIBO0T OVALESH OTIS XOPES TOV SELYHATOG.
Yyniotepn Tiun Tov deiktn vrodnAdver peyakitepn oxopyio.

TOV 00ROV RO AToONREVTIXOV VTTOdoUdY ®oL N eAMaig diaovvdeon ne dhheg vmodouég peta-
POQWV.>

H onuaocto tov xAddov yia Ty otxovouxij 000otnoLdTnta ouvoixd elval oagrg, apol To UETa-
POQLRO ROOTOG VTTELOEQYETAL OF OAEG TIG TOQAYMYLRES dLadLKAOIES, EVA 1) ONUACI TOV YLoL TNV
ehMnvinr] owxovouia eivor axdun peyaliteen orjueQa, Aapovouévou vIton Tov 0TEATNYLXOU OTO-
xov va. petotoastel 1 EAMAda oe onuavtind diapetaxoputonind xoupo.

H ovufolj evig evéhntov Beopuirot haloiov o avENUEVY ATodOTIRATNTO EXEL TOVIOTEL EXTE-
v ot prphoyoapia.’ to Avdyoauua A @aivetal ®000d 1 0EVNTIXY] OVOYETION UETAED TG
TOQAYWYOTNTOS 0 ®A0€ YDO, 0ToV ®ABeTO dEOoVa, xal g dvorauypiog otov ®Addo.

I1. Ilgoogates ahhayés oto Oeopro Thaioro

O mopamdavm Adyou etéPfaray tig ahhayég oto Beouro mhaiolo mov €ywvav amd to 2010 zau petd.
Avalvtindtepa, uéxot o 2010 o apBudg adeiwv Poptnywv Anudotog Xonong (PAX) rtav ota-
Be00g (amd to 1976), oL ddeLeg elyav aVOTNOA TEOOILOQLOUEVE YEWYQapLXd opLa (OnA. ddeta 1
YLoL LETARIVNON EVTOS TOV VOROU 1] YLOL LETOXIVION 0TO EBVIRG OIXTVO) HOIL TOL XOULOTQX TOV OLOL-
wTnd 2aBooLopéva. Amd to 2010 o petd, petaEl dAhmyv, amelevBepdOnre 1 €xdoon adeiwv
yia PAX, per@bnxre onuavird 1o ®v60tog Erdoong adetag PAX rat (dpuong emyeionong Tao-

2 To wijrog avtoxiynrodedumv oty EMdda to 2007 ftav 8,9/1000 t.xhu. évavn 14/1000 t.xhu. oy EE-27.
3 Bh. Boylaud, O. and G. Nicoletti (2001), “Regulatory Reform in Road Freight”, OECD Economic Studies 32:1.
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NS UETAPOQLRMDV VITNQEOLHOV, ETETQATY OTO POQTNYA LOLMTLXNG XONONG VO RETAPEQOVYV POQTIL
yia hoyaoLaoud Toltwy HEom nioBwong, HeLdvovTas £ToL Tov aplBud Tov TaELOLMY (e ®EVA QOQ-
tia, ®ow VLoBeT BN raY RiVNTEA VL0 ETEVOUTELS ATTG TLG ETMLYELONOELS TOQOYS UETAPOQLRAY VTN -
oeol®@v. Ot feATLdoELS QUTES EVVOOUV TOV ELEVOEQO UVTOYMVLOUO ROL AVAUEVETOL VAL 081 Yi 00UV
o¢ pelmon Tmv TV, Avodo TG TaQUYWYLKROTNTAS, TEQLOQLOUS TmV TeEQLOmEInY ®EQdoug rat
TOVOOoN TS dpaoTnELdTTas. Av 2ot oty eElodo fabids tpeong oty omoia PElO%ETAL 1) OLXO-
vopta dvoxola droxpivovial oL EVEQYETIXES EMLOQATELS TV AAAAY DV QUTWYV, 1) ATOTIUNON TV
uetapeubuioewv pue pdon to deintn tov OOZA vrodnidvel onuavtiry feltimon tov deint oe
enimedo nolvTEQO TOV HEGOU 6ROV TV XWEMV Tov OOZA.* And Tig feldoels autég nou ue fdon
™) ovoyETIon PetaEy Tov QUOULOTIXOY TEQLRAAAOVTOS ROL TS TOQAYWYIXOTNTOS EXTLUATAL GTL
gyovv dMuoveynBel onuavtind TegLidoia peAhovitric aiENoNg TS TaQAYWYIXGTNTOS OTOV ¥AAdO
TOV 00DV EUTOQEVUATIRDV UETOPOQWV.

B. Aaviké epmépro

To Mavird eumoplo amoterel faoixd ®Add0 OTIC TEQLOGOTEQES OLKOVOULES. ZTNV EAAVLXY] OLKO-
vouia 0 ®hGdog araoyolel wavw amd 10% Tov CUVOAOU TOV UTAOYKOLOVUEVMY ROl TOQAYEL TEQI-
7oV 10 5% ™G ouvolwriic meooTtBguevng aglas. H onuacia tg eboubung Aettovpylag tov Aa-
VI%OU EUTOQIOV YLOL TN LAUOEPOON TV TLUHOV Elval oapiis. ‘Omwg aiveTal now amxd To ototyela
7oV avapEpBnray, N TapaywyLrdTTo TOU ¥Addov oty EAAGda elvar yaunii xou pdhiota eival
yaunAdteen amd 6,11 oTig mEQLooGTEQRES dhles e s EE-15.5 H yaunhy mapaymyirdthta airo-

4 EwWwdtepa, otpgmva ue extymioets mg TTE, o deinmg, mov petpeitar og xhipoxa and to 0 €0g to 6, puetddnre and 3,5 1o 2008 o€ pdhig
0,5 tdhpa.

5 Hnapayoywmdmra 0to Mavind eumtéoLo, Letpotuevn og tpoottféuevn atia avd anaoyohoiuevo, otnv EAMGda aviiotouyel péhg oto
44% g magaywywomrag Tov xhddov ot Talhia, T xdoa pe v vpnidteen tagaywywmdmra oty EE-15.

Aidypappa B Mapaywyikdtnta kai Oeopiki akapyia oTo Aiaviké epméplo
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AgikTng oxepyiog 6To Maviké epmopio, 2008'

TInyn: OOZA, Bdon 6e30UEVOV Y10l TNV TOPAYOYIKOTITO KOL Y10, TOVG OEIKTEG AKAUYIOG OTLS 0YOPEG TPOIOVTMV.
1’0060 mo VYNAN N TN TOL deikTn aKapyiog, TOGO o TEPLOPLOTIKG TO Beaikd TepBdrlov 6Tov KAGSO.
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dtdetat, peTaEy ahwv, otig yaunrés emevdioels otov ®Addo, og umtddia eLa6dov rat eEGd0V o
AVTLUETOTICOVV OL ETTLYELRTOELS ROL OTOVUS TEQLOQLOUOVS TTov emipdrlovtal oty dQaoTELOTHTA
TV rataothudtov. H oxéon ueta&i mapaymywmomrag xar guiuiotinot megupdilovios paive-
T 200000 0t To Adyoapua B, mov delyvel t ovoyétion uetaEy tov uipov petafohiis g
CUVOMAIE TTOQAYWYLROTNTOS ®OL TN duoraupiog Tov QUOWLOTIZOT ThaLoiov o€ YmEes Tov OOZA.
Zoppmva pue to deint) axoupiog tov QUOWLOTLROU TEQLPAALOVTOS GTO AMOVIXG EUTOOLO TOV KATOL-
oxevdtel o OOZA, oty EAdda 1o puBuotind meoipdriov to 2011 vitav o dvoraumto amd 6,t
%0Td €GO 60 OTLS YWEES Tov OOZA.S OL alhay€g mov €xouv Yivel €xtoTe (TT.). RAUTAQYNON TEQLO-
QLOWOU TOANONS OQLOUEVMV TEOLGVIWY O€ VITEQAYOQES, GO TS ATTAYOQEVONGS TAAONGS RATW
TOV ®GOTOVG, ATOoUVIEDN wEAIWV £QYAOTOS oL AELTOVEYIOG TOV ROTAOTNUATMV) RABMS ROl
dAheg mov eminevron (T.). AvOUGOPMOT TOV 0ryoQovouXoU xmowa) Ba fertidoouy To QuBoTIRG
whaioto. Evdertind twv duvnuinmy evepyetindv emdpdoemv g amelevBEépmong Tov ®hddov
elvan OTL petd ) onpovtxy areAevBEQmon Tov wEaEiov Aettovgyiag Tmv rataotudtoy o 2005
(N. 3377/2005) »orayodgnre onpoviiky dvodog tmv exevdloewv 0tov ®hddo (0 €GOS ETHOLOG
LOyog TV emevdUoewv mpog v mpootBépevy akla ritav 20% o 2006-7 evad fitav 10% to 2003-
4), evd) ouveylomxe rat 1 Avodog g amaoyoAnons (LE€cog eT1oLog QUOUGS neTaPoMS TS ama-
oy 0Mong oto Aavind euméoto 3,1% 1o 2006-7 now 2,4% 1o 2003-4).

6 Ewdwdtepa, o deintng, mov puetpeital oe xhipoxa and 1o 0 €ws o 6, elye (2011) v wpy 2,9 yioe v EAMGda, evd ritav xdto and 2,5
%atd Héco 6po otov OOZA.
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IV AHMOLIONOMIKEL EZEAIZEIL KAI

MPOOMTIKEL'

To 2012 n dnuooiovoutxy ToooaQuUoyl ouve-
xlotnxre yia 1oitn Stadoyixy xoovid ue onua-
VILXd QTOTEAEOUOTA, TTAOC TIG OLXOVOULKES XL
moltinés eGerikeis. To mowToyeves EMEeLuUA
™me yevixns xufeovnons (I'K), dtopbwugvo wg
TOOG TNV ®oATIXY VTOOTHOLEN TEOS TO YoNUL-
TomotwTixd 1dpUuaTA XaL TA €000 QIO
ANFA xat uéoos tov EETHAE 2012, regpto-
olotnre o€ mepimov 1,3% tov AEII xat fjtav
xatd 0,2% tov AEII xaAvtepo amo Tovus ava-
OewoEnuevous SNUOOLOVOULXOUS OTOYOUS TTOU
eiyav tefel oto devtepo Ipoypauua Otxovo-
s Ipooapuoyijs. IIoAv peyaiitepn frav n
PeAtioon Tov dtapbpwtinov eAleiuuatos g
I'K, 10 omoio ueidOnxre xvatd 6,9 exatooTiaies
uovdades tov AEIT évavti tov 2011. To yp€og
¢ I'K 1o 2012 mepiopiotnre o 156,9% tov
AEII Aoyw g Oetixtjc ovuforis ts ovugpm-
viag avtallayrs ouoroywv (PSI) xat g ovu-
QoVias exavayoods ouoroywv Tov oAoxAn-
owOnne 1o Aexéupforo tov 2012. H mpoond-
Oeia dSnuooiovoutxis eEvyiavons ovveyitetan
xat 1o 2013 xaw n exitevEn mowtoyevous whe-
ovdouarog to 2013 Bdoel Twv dnuootovouLxoy
OToX WV Oswoeltal pLnTy.

I LYNOWH EZEAIZEQN KAI NPOONTIKQN

To 2012 1 dnuoctovouLry TEOCAQUOYY| OUVE-
xlomxe yio 1ot dradoyiny xoovid Ue onuo-
VIrd aroteAéoparta, Tapd ™ fadid veeon g
owovouiag, tig S0 exAOYIRES QVANETONOELS
%ol TG GAAES ®OBVOTEQYOELS. ZUUPWVA UE TA
eBviroloylotnd atouyxeio, Smmg €xouv ava-
rowwBet amd v EAAnvinr] Ztatiotnr] Aoy
xar v Eurostat, to AAewpuo g yevirig
wup€ovnong (I'K) duapoopadnxe og 10,0% tou
AEIl, évavt 9,5% tov AEII to 2011 (BA.
IMivaxa IV.1). Evtovtolg, to €AAeLupo g YEVL-
g xuP€ovnong, dopbwuévo wg mEOg TV
100N ®EOTLRY VTOOTHELEY TEOGS TO XOMUd-
Tomotwtrd Wolpata, teglogiomxe amnd 9,8%
tov AEII 1o 20113 o¢ 6,0% tov AEII to 2012.
Emiong, to mpwrtoyevég Ehhepua g 'K drop-
BOUEVO G TEOG TV ROATLRY VTTOOTHOLEY TEOG
TO XONUOTOTLOTOTIRG LOQUNATA %ol To. €000
oné ANFA xow péoog tov EETHAE 2012,*
OmWe VTG aToTeLEl HOLTHOLO YLO TNV ETTTEVEN

Aidypappa IV.l AiapBpwtiké mpwTOoyEVEG
amoTtéAeopa TNG YEVIKAG KUPBEPVNONG

(2009 - 2012)

(wg % tov dvuvntikoy AEIT)

2 2
02
0 — 0
D 2
-4 -4
6 6
-8 -8
-10 it -10
12 L2
-14 14
-6 —=t2 | | | 16
2009 2010 2011 2012

IInyn: Tpanelotng EALGSOG.

Inueioon: To dopOpmdTIKO TPWTOYEVEG AMOTEAECUO TNG
yevikng kvBépvnong vroroyileton Baoer pebodoroyiog tov
Evpocvotipotog.

Twv otdymv tov ITpoypduuatrog Owrovourrnig
IMpocapuoyng (ITOII), mepropiotre oe meQ(-
mov 1,3% tov AEII, évavt 2,7% tov AEII 10
2011. To amotéleoua owtd eivon xatd 0,2% tou
AEIIl »ohitego amd tovg avoaBemonuévoug
dnuootovoprovg otdyovg tov ITOII (Tpwro-
vevég amotéheoua -1,5% tov AEIT) mopd tig
XELEOTEQES Omd 6,1l aQyWd avoUEVOTAV
LORQOOLROVOULRES OUVO1EC.

Av dev MgBel vtoyn M emidoaon Tov oLrovo-
wxoU ®UxAov ota €008a AL OTLS OUTAVES TOU
Anpoaciov, tpoxvmtel 6Tl TOAD pueyahiteon Nrav
1 pertioon Tov drapBomtirot ehheinpatog g

1 Zto xeqdhato autd €xovv Mgbel vidyn otouyeia xow TANEOPO-
oleg mov elyav dnpootevBei €mg v 1 Maiov 2013.

2 Agv megihapfdvetar xaboy xoatix vroonijglEn mog Ta xon-
potomotwTxd Wovnata vpovg 7.734 exat. evod 1 4,0% tov AEIL

3 T 1o 2011 1) VOOTHEIEN QOGS TaL YENUATOTLOTOTLXG LdQUUaTOL
elyxe Oenij enidpaon oto wolvyo g I'K, zabdg —oe dedov-
Levpévn fdaon — ta €00da Tov TEOERMPaY (TEM Y0l TLS EYYUYOELS
Tov drotpamelnoly duvELONOU %Al TO OUOTHUE OWOAOYLAXRMV
davelwv ®ou arodGOELg TV TEOVOLLOUY®MV UETOXWV TWV TEATELDY)
Mty vypnrétepa amd Tig damdveg (reparonanés petafipdoeig xan
Toxot). T 1o AGyo autd petd ) oyetry dtép0mon to EMhelupa
Tov 2011 avEdvetal.

4 Qg €000 ANFA voovvral ta x€0dn ov €xouv oL 0VIXES ReVTQL-
%é¢ Todmeleg ™ LAVNG Tov gL amtd T dargdtnon Tithov Tov
ElMnvizot Anpooiov (mov dev ovppetelyav oto PST) xau to omoio
exywovv 010 EMnvird Anudoto. T 1o 2012 tar €é00da avtd vrto-
hoyCovtan og 654 exat. evpd. ‘Ocov agopd ta é00da EETHAE
2012, mpérertar Yo €00da and to “Extaxto Ewdwé Téhog Hhe-
x1p0d0t0vpEVOV Aopnuévav Empaveidv typoug mepimov 650 exar.
£VO0) TOV AVaPEVETOL VoL eLoTEaryBovv To B Tolpumvo Tov 2013 xou Tov
eva) €0V VTOAOYLOTEL 0TO EBVIROLOYLOTIRG EMLELpCL TOV 2012 dev
VTohoY{CovTaL 0TOVS avademEnUEVOUS dMUoatovouzols oTéyous.
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Mivakag IV.l AmoteAéopata yeviking kuBépvnong

Kal kpatikoU TpoimoAoyiopoU

(wg moo00T6 Tov AEIT)

Anotéheopa yeviriig xvpégvnong’
(otowyeia eOvindv AoyaLaoudy — xQiTijoLo alyxAions)

— Kevtoun »vpéovnon

— AoaloTinol 0QYaVIOUO(, 0QYUVLOUO! TOTILXYG
avtodroixnong row NITAA

Amotéheopa yevirng xvpEpvnons drogbopévo ng meog Ty xabarj
%QOTLXT] VOO TIHOLEN TTROS TA YONUATOTOTOTIXG 1dQUpaTa

AmoTéLETLO QOTIXOV TEOVTOAOYLOLOY
Anpocrovopxd oroyeia®

Tapewoxrd orovyeia’

Inyés: Todmelo g EMAdog, Yrovpyeio Owovouray var EAXTAT.

* TIpoowuvd ototyela.

2008 2009 2010 2011 2012*
9,8 -15,6 -10,7 9,5 -10,0
9,9 154 11,8 9,0 92

0,1 0,3 1,1 0,5 0,8

15,8 111 9.8 6,0
6,2 -14,6 -10,0 -10,9 -8,1
74 14,1 -10,5 111 5,54

1 Ztoygeta EAZTAT, dnog yvwotorototvrar oty Evpwraixi Emirpomi (Awadwnacio YrepRohrou Edkeiuparog). To dBoowona tov empe-
QOUG OTOLYElMY EVOEYETAL VOL U1 OUUGPOVEL UE TO OUVORO AGY® O0TROYYVAOTONONG.

2 Zrouyela Fevinot Aoyromeiov tov Kodrtovg, 6mog epgaviCoviat otov xQatird 1poimoroyloud.

3 Zrouyela Todnetag g EAMAdog. Ta otoryeia avtd agpooty uévo 1o arotéAeona Tov ®pativoy meoirohoyopoy oe tauewaxy fdaon yooeis

™mv »ivnon tov Aoyaoiaopot tov OTTEKEIIE.

4 Agv megihapfdvovrar dedovhevpévol ténot tpovg 4.751 exat. vod Yo T opdAoya ov ovppetelyav oto PSI, abwg zal téxol typovg 519
EXOT. EVEM AGYM TG ENXAVUYOQAS XQE0VG, TTOV RatafAiOnray pe T poo@ij poayvrddeoumyv tithwv tov EFSF.

I'K, to omoio to 2012 eppdvioe peimon xotd 6,9
exaTooTLolES povddeg tov duviunov AEIT éva-
vtutov 2011. Avtiototya, To diapBmTird TEw-
ToyevEC ammoTéheopa extiudron Ot fehtiaddOnue
®atd meQimov 4,6 exatootiaiec wovdadeg Tov
duvnurov AEII %ol UeTaotQdenxe o€ Wxeo
mowtoyeveg mhedvaoua (fA. Avdyoapua IV.1).

Svugpmva pue ExBeon tov ANT,’ 1) feltimon tov
HURMRA TQOOAQUOOUEVOU EALEIUUATOS ®C
10000700 Tov duvnTrov AEIL avépyetal o
nepimov 16,4 exatootiaieg povddeg tov duvn-
Txov AEII tv mepiodo 2010-2012, yeyovdg
7oV ®aBLoTA T dnuocLovoury feltimon g
EAMaddog ™ peyohitepn avdueco oTig ove-
mruyuéveg xwoeec.S Eldndtepa, n dnpootovo-
wxrt pertioon elvor onpoavtind vpnidteen oe
oyéon ue oauty mov emteUyBnne ot AGhheg
XOQES TG EVOMTWVNG TOU AVTLUETOTICOUY
dmuootovord meoPiyuata, m.y. oty Iogp-
toyahia (6,7 ex. pov. tov duvnuirot AEIT v
meptodo 2010-2012), omv Iohavdia (5,9 ex.
pov. tov duvntrov AEII v mepiodo 2008-
2012) xouw oty Iomavia (5,1 ex. pov. Tov duvy-
twrov AEIT v mepiodo 2009-2012).7

EEloov onuavuxy eivar xow n pfeltimon oe
0Q0UG ®KURMUA TTEOCAQUOOUEVOU TTQMTOYEVOUS

ﬂ Noptopauk Mokitiky
U

OB 1012-2013

amoteAEopnaTog ®oTd v mepiodo 2010-2012, n
omolo avégyeton ot 15,7 exatootiaieg povadeg
tov duvvnuxov AEIIL, evedd to 2012 1o ANT
EXTIUG OTL emTeUyBN®E nURANG TQOCOQUO-
ouévo mpmToyevES Thedvaoua vpoug 2,1 exa-
tootaiwv povadwv tov dvvnurov AEIL To
YEYOVAGS aUTS RATOOELRVUEL TN OUOVTLXY] TTOO-
000 ™S OMUOCLOVOULKI|S TTEOOUQUOYNS OE EVaL
meQL AoV Vpeomns. Oa TEEmEL VO TOVIOTEL GTL
to amotéheopo tov 2012 eivar onpoavtird roAv-
TEQO OE OYE0M UE GALES YDOES TS EVOMTWDVNG
OV AVTLUETOTICOVV dnuootovourd Teofi-
pota. ZUyRerQLUEva, extiudtol 6tL to 2012 1
ITogtoyalia TETVYE RURANG TQOCUQUOOUEVO
mpmToYevES mhedvaoua vpoug 1,0% tov duvy-
twrov AEIL evdd ) Iohavdio xow 1 Ioravio eEa-
%®OAOVOOTVV VO £O0VV HURMRA TTOQOCOQUOCUEVO
TEWTOYEVES EAAeLpua Vypovug 2,9% nan 2,6%
tov duvntrov AEIT avtiotouya.

w

Bh. IMF, Fiscal Monitor, April 2013 (TITivaxag 1, ogh. 2).

Bh. IMF, Fiscal Monitor, April 2013 (Ztatotrdg IMivaxag 2).

7 To xurhixd mQoocEUOOUEVO EALELUIO dLopBEVEL TO duosLovouLrd
ATOTELEOUOL YLOL TNV ETIOQAOT TG OLXOVOLUKIS GUYRVQIOS KCiL EXPOU-
TeL 10 dMpootovourd amotéheopa o B SLapoYOVETaY £QEooY
1 owxovouxy dpaotnoldtnta axorovhovoe T duvntixy mg tdon. To
0B THG EMLELUOL ATOUOVAIVEL TO UOVLILO XCLQUXTIQC TOV KUXAXA.
TQOCUQUOOUEVOU EALEIUUOTOS CPULE@VTAG TV ERIDQON TaQAYS-
VIOV TEOOWEWOU XoaxTioa (6w ). U exavaiappfavoueveg
damdveg evioyuong Tov tpameliwot xAddov). Ko ta dvo pey€on omo-
TehOUV BEmENTURES EVVOLES %Ol OL EXTIUOELS TOVG UTOQEL VOL OLapE-
QovY onuavTrd, avdahoyo pe ™ uéBodo moootiromoinons.

(=)}



To xp€og g I'K 10 2012 meguopiomne notd
13,4 exarootiaieg povadeg tov AEIT évavi tov
2011 »ouw dropoppwbnxre oe 156,9% tov AEIL.
To Wiaitepa PEATLOUEVO TOTEAEOUO OVTAVAL-
%®Ad T BeTivn ool TS oCVUPOVINS avVTOh-
Aoyng OLOAGYV RO TG TEGOPOTNG CUUPVIOG
EMOVAYOQAS OUOAGYWV TTOU OLORANQMONRE TO
Agxéuforo tov 2012. Qotdoo, eEanorovdel va
elvar apvnury 1 enidoaon g ox€ong emto-
%xliwv-guBuoU owovourig avdamrTuEng, amd Ty
omoio. eEaptdtor ®aboplotkd 1 duvotdtnTa
TEQAUTEQ® UELONS TOV ONUOOLOV YEEOVG.

H mpoomdBeia dnuootovomnng eEuylavong
ouveyiteton now 1o 2013, yeyovog mov avayvo-
olotnue now oV ®owvn avoxoivoon tov ANT,
EKT »ouw Evoomrainic Emrpomic otig 15.4.2013
uetd v ohoxhjpwon g T1elitng aEloAdynong
tov 20v Ilpoypduunatog Owovounng Ilpo-
ocappoyns. H emtuyig ohoxiowon g akro-
Loynong odnynoe oe extapuievon d6ong typovg
2,8 duoen. evp otig apyés Maiov, evd avoué-
vetan emmAéov extopievon déoemv poug 9,3
duoex. gvpd €mg ta Té€An Iovviov, yia T xon-
UATOOOTIRES AVAYRES TOV TEOUTOAOYLOUOU.

Soupmva pe extyujoels g Todmelog g
EAMGOOG, 1 emitevEn mowtoyevols mAeovd-
oparog 1o 2013 fdoeL Twv dMUOCLOVOIARDY OT6-
X0V elvor QLRTY, TOQA TIC HEYOL OTLYUS OLTTO-
%Aioelg 08 eMUEQOVS RATNYOQIES EGGOMV KO
damavav eEartiog TG ouvexltouevng raupmg
™G oLrovouxr)g dpaoTnELATHTAS, TG AUENONG
™Mg aveQylog, TG QoEOdLAPUYHS, TG ELOYO-
00JLAPUYNE AL TOV OCVOCWEEVSUEVWV EALELL-
UWATWV TOV 0.0QOMOTIXOV Tapelwv. Qo0Té00, 1
OUVEYLON TS XOUNAIS 0TtGd00NS TMV EURECMV
POQWV %Al 1 CVooNEEVoN AnEumpdBeoumy
opelh®V elvon mapdyovieg apefatdmrog yuo
TV ol TS ONUOCLOVOULKY S TQOOAOUOYNG.

H vhomoinon twv dnpuootovourwyv tageupd-
oemv VYPovg mepimov 5,2% tov AEII to 2013
wov mepthaufdvovtar oto MeoompsBeouo
Mhaioo  Anpociovoutriis ZToTNYLRI|G
(MIIAY) 2013-2016 8o ovufdier oty emi-
TeVEN Twv otdYwv Tov Ipoypdupatog Owro-
vouwnng ITpooappoync. Evtovtolg, nabog m
AodOTIRATNTO TV ONUOCLOVOULRMV TOQE -

Baoemv ot Peltimon Tov TEWTOYEVOUS aTo-
tehéoparoc g 'K mepropitetar onuavrird
VIO OVVOTRES CUVEYLLOUEVNC RAUPNS THG OLKO-
vourig 0paoTNELETNTAS RaL ETELOT| OL TTQOOL-
vagepOeloeg mapeuPaoels avaugveror vo
€xouv wa 1:1 apvnuuw enintowon oto AEIT (av
TOQAUEIVOUV apeTdfAntol Ghot oL Aot ToQd-
YOVTEG), €lval emtaxtind avoyxoia N Ajyn
wETpwv tovmong g owovouiog. Enlong, m
ETMTAYVVOT TG VAOTTOINONG TOV TTOOYQAUUATOS
amoxgatixomooemv Ba ovupdier oty emi-
TeVEN TV OTOY WV, 0oV Ba evioyvBel megau-
TEQW 1 EWTLOTOOUVY TV OYOQMV TOOS TNV
eMVLr1] owovoula.

e nd0¢ mepimtmon, | duoctovouxt] eEuyiavon
mEEmeL va ouveyLotel, dLoTL amotehel Tpoamal-
TOUUEVO YL TN OTODEQOTOINOY| TS OLROVOULOS.
Xopewaletow peyaliteen €upoon otov eEopbo-
Aoyoud Twv dasavdv, ot Pelmon ™S YOOPEL-
0rQATIOG ®OL OTOV TTEQLOOLOUS TOU ueYEBoUG Tov
dudorov topéa. IIpog v ratevBuvon oty Ba
oUUPAAOUV M ROTAQYNON RO CUYYHVEVOT 0QYX-
VIOUMV, 1) EVEQYOTOMOT TG OLAOLRAOLAS KLvT)-
TRSGTNTOS TMV IMNUOCST®Y VITOAAMIAWY RO 1) OTTO-
UWARQUVOT| TV ETI0QRMV dNUOCTWV VITAAAMAMYV.
Enutpoofétwe, 1 feltimon thg amwodotirdmrog
TOVU (POQOELOTQAUXTIXOU UNYOVIOUOU ELVOL TOO-
OQITOLTOVUEVO TTQORELUEVOU VA TEQLOQLOTOVV OL
amoxhioelg ota €00d0 %ol vo €L0TEOY B0V
dueoa oL METEGBEoUES POQOAOYIXES RO
A0QOMOTIHES VIToYEeDOELS. OL ouveytoueveg
eVEQYELES EVIOYVONG RO OVOILOQYAVWONG TOV
(POQOELOTTQOKTLROU UNYOVIOUOU KOL 1) EVIOTLRO-
moinon Tmv eléyymv tov ZAOE nivoivron mpog
™ 0WoT ®aTevluvon.

2 TPEXOYLEL AHMOLIONOMIKEL EZEAIZEIX
(A’ TPIMHNO 2013)

Fevikn kuPépvnon (otoixeia tou levikou
Moyrotnpiou tou Kpdtoug)

VUV LE TOL OTOLXEDL TG YEVIRNG RUPEQVT-
ong mov ovAA€yel to0 Tevird Aoylotiolo Tov
Kodroug (I'AK), v mepiodo Iavovagiov-Mae-
tiov 2013 to amotéreopo g I'K diapoopadnre
oe éMepuuo 0,5% tov AEIL, évavtl ehhelppotog
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2,4% tov AEII tv avtiotouyn mepiodo tov 2012.
To mpwroyevég amotéheopua g 'K natd v
dra meptodo elvarl mhedvaoua 0,5% tov AEII,
EVOvTL TEWTOYEVOUS theovaouotog 1,2% tov
AEII v avtiotowym wepiodo tov 2012. H fek-
Tiwon Tov aoteléonatog oe ox€on pe to 2012
OQECLETOL OTNY RAAVTEQEVOT] TTOV TOQOVOLALEL
to anotéheopa Tov Koatrov [Tpotmoloyionuou
(KIT) natd 1,8% tov AEII, ®vplwg AGym g pei-
wong Twv Toxrwv ratd 2,8% tov AEIL. H napa-
THNEOUUEVY] VOTEQNON TV €000wV OpelAETOL
UVELWG OTNV VOTEENON TOV EUUECWV POQMV KL
TOV AOQPALOTIRDOV ELOPOQUIV.

O MEupdBeouec ogelhéc mpog mpounfevtég
%OLL OL EXRQENES ETLOTQOPES POV HELWON ROV
To o’ Telunvo tov £€Toug ratd 669 exat. VW
®al avégyoviol o€ mepimov 8,1 dioexr. VM.
EvtoUtolg, avEnon omd v oyy Tov €toug
TTOQOVOLALOVY ®a TTAAL oL ANELtedBeoues opeL-
Léc tv voooropeiwv. ZVp@wvo UE TOV TQO-
yooupationd Tov Ymovpyeiov Ouwovouray,
mpoPrémeTan N amomAnowuy MEmpdfeoumv
UTOYQEWOEWV TEOG TOVS TEOoUNOevTég Vpoug
8,0 dioex. evpw néoa oto 2013. And to Aexéu-
Poro tov 2012 péyor »ar o Mdptio Ttov 2013
€xeL eyrpLBel 1006 Mpoug 3,1 dLoex. EVpd yLa
™V otoANewut] AnEpdbeopmy opelhdy xat
ENNQEUMV ETLOTQOPOV PAOWV KL £YOVV TLOTW-
Ol 2,3 dioexn. VO OTOVG AEUGILOVS PORELS
vevirnig ®up€ovnong. H olxn ammominowuy] tov
vpLotduevav MEmeofeoumv opehdv xow 1 un
dnutovpyia véwv Ba evioyvioovy oNUavTLxd )
QEVOTATNTA TNS OLROVOULOC.

Kpatukég Mpoiimoloyiopdg (dnpociovopikd atoixeia)

Tyv meptodo Iavovagiov-Magtiov 2013 o
Koanndg IMpotmoroyioudg (KIT) mapovaiooe
EMewppo 0,7% tov AEIT (1.354 exart. gvpw),
évavtl ehhelppotos 3,8% tov AEII 1o avri-
otolyo didotua tov 2012 (7.279 erat. evpw)
(BA. Hivaxra IV.2). To mpwtoyevég amotéhe-
opo tov KIT dwopoppbnre oe mhedvaoua
0,3% tov AEII, évavt ehheipparog 0,2% tov
AEII to avtiotolyo toiunvo tov 2012.

Iaed to yeyovog 6t ta €00da Tov Tantirnov
Nooimoloyiopov (TII) mEo emoTQOPWV

m Noptopauk Mokitiky

L0 1 2012-2013

Popmv xnot Wimg ta €00da amd €uueoovg
POQOVS TOEOVOLALOUV aQVNTLXY] ELXOVA, TO
arotéheopa tov KIT eivor feAtimpévo ratd
mepimov 2,8 dLoex. EVEW OE OYEON UE TOVS UNVL-
atovg atdyovg Tov Yrovpyeiov Owrovourndv,®
AOYO: ) g peyahiteong ouyxreATnong Twv
mowtoyevav damoavav tov KII, f) g peltim-
uévng amédoons tTwv eoodwv tov Ilpotimoho-
ywouov Anuooiwv Emevdvoewv (ITAE) xou
Y) TS OVYRQEATNONG TWV ETLOTQOPWV POQMV.

Ta ®aBapd €é00da tov KIT »atd v mepiodo
Iavovapiov-Maptiov eivor petopéva ratd
3,9% oe ox€on ue v aviiotoryn xepiodo Tov
2012, elvon Spmg fehtimuéva og oy€on e TOUS
unviaiovg otdéyovg Tov avademenuévov Meoo-
npd0eopov IMharoiov Anpoctovoutxrng Ztoa-
mywiig (MITAZ). H eE€MEn avtj ogeileTon
OTNV ROAUTEQT] TOU OVAUEVOUEVOV TTOQE(D TV
€06dwv TTAE 2ot tov ®xabapdv €06dmv Tovu
TTI oe o€on pe TOVG UNVLALOUS OTOYOUS TOU
Mpovmoroyiopoy. Qotdoo, 1 Pektiwon Twv
raBapadv e06dwv tov TIT mpohOe amonher-
oTLrd amo T ueYAAn uelmon TMV EMOTQOP®Y
ooV (-58,9%). Ta mpo emiotpopwv €é00da
tov TII perddnrav xatd 9,1% ot oy€on ue 1o
2012 »nat mogovotaoav votépnon xotd 348
EXOT. EVOW O OYEON UE TOVGS OTOYOVS TOV ETTL-
ratpomouévov MITAZ, xvoiwg ASym g
RAUYNS TOV €L0TRAEEWV amd  EUUECOVS
popovg (PIIA, EPK, howrol €uuecol oot
%.AT.). ZuyrexrQuéva, o o Telunvo tov €tovg
To £€0000 and EUUECOVS PAEOVS VTOYDOENCOV
xotd 14,7% oe oyéon pe to avtiotouyo Oud-
otmua tov 2012 %ow Tapovoiaoov voTEEN o
rnotd 506 exat. evpd €VOvTL TV 0TV TOV
emargomomuévov MITAX.

Avrtibeta, oL dueoot gSoL, av xoL gUmovito-
vt uetopévol xatd 8,0% o€ oy€on e TEQUOL,
€yovv amodwoel 95 exat. VoW TAVW ATS TO
unviaio otdyo tov FAK. H eEEMEN avty| opei-
AeTOL ®naTd ®UQLO AGYO OTOVS QUENUEVOUC
POovg mtepLovoiag (téhog axrwvijtav tov 2012
%.AIT.) ®OL 0TI EL0TTEAEELS TaEABGVTWV OLrO-
vourav etdv (ITOE). Ta é60da ITOE magov-

8 BML. Myviaio Aghtio Extéheong Koatrov ITpotmoroyionov, Mdo-
Tog 2013.
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Mivakag IV.2 AmoteAéopata kpatikoU MpoimoAoyicpou

(exat. V)
Iavovdgrog-Mdotiog Exatootieie petafohi Enijoa otovyeia Exatootioieg petafolrés

2011 2012 2013* 2012/11  2013*%/12 2011 2012* 2013 2012*%/11 2013/12*

Exupijoeig

EMAALYOTOU)-

Igovn./ pévov MIIAX
Igopréyers 2013-2016

) @) @)  @=21) (5=32) (6) W) @®) 9  10=7:6) (11=87) (12=9:7)
I. "Ecoda 11.732 12.840 12.338 9,4 -39 53.932 51.926 51.458 51.863 -3,7 -0,9 -0,1
1. Taxtxog TEoiimohoylopuds - xabapd £é00da 11.123 11.443 10.724 2,9 -6,3 50.159 48.325 46.322 46.727 -3,7 -4,1 -3,3
"Ecoda mQo eTOTQOQHY QOQwY 11.948 11.961 10.875 01 -9,1 54.285 51.482 49.137 49.542 -5,2 -4,6 -3,8
Eidixd é00da exydonons adetdv Anuooiov 0 0 62 1.157 15 86 86 473,3
Emiotoopés poowv 825 518 213 -37,2 -58,9 5.283 3.172 2.901 2.901 -40,0 -85 -85
2. ITpovmoroyLopuds dMuooimv exevdioemv 609 1.397 1.614 129,4 15,5 3.773 3.601 5.136 5.136 -4,6 42,6 42,6
—"Ida é00d0 43 46 40 7,0 -13,0 147 166 200 200 12,9 20,5 20,5
—"Ecoda ané Evpomaix “Evoon 566 1.351 1.574 138,7 16,5 3.626 3.434 4.936 4.936 -5,3 43,7 43,7
II. Aamdveg 16.138 20.118 13.692 24,7 -31,9 76.705 67.614 62.652 60.307 -11,9 -73 -10,8
(ITowroyevelg damdveg KIT) 12.904 13.173 11.818 2,1 -10,3 60.357 55.391 53.752 53.907 -8,2 -3,0 =27
1. Taxtindg mooimoroyLouds 15.461 19.631 13.214 27,0 -32,7 70.146 61.499 55.802 53.457 -12,3 -9,3 -13,1
— Ténou 3.234 6.945 1.874 114,7 73,0 16.348 12.223 8.900 6.400 =252 -27,2 -47,6
- IMpwroyeveig domdves TarTnoy ToUmohoyLIoUoy 12.086 12.578 11.181 4,1 -11,1 51.996 47.529 45.050 45.150 -8,6 -5,2 -5,0
- EEomMonxd mpoypdupora 50 4 0 -92,0 -100,0 360 410 750 750 13,9 82,9 82,9
~ Karamdoei eyyvioeny pogéwv 91 104 135 14,3 298 1.442 796 1.027 1.027 44,8 29,0 29,0
EX TWV OTTOLWY
evtdg yevuiiig ®upEovnong 81 93 34 1.249 679 558 558 -45,6 -17,8 -17,8
enTog yevinig nuf€ovnong 10 11 101 193 117 469 469 -39,4 300,9 300,9
- IToowiBeia extapievong daveimv EFSF 0 0 24 0 541 75 130
2. TTpotmoroylopds dMpoocinv enevdioemv 677 488 479 -27,9 -1,8 6.559 6.114 6.850 6.850 -6,8 12,0 12,0
IIL. Antotéleopa xgatinov wpovmoroyiopoy (KII) -4.405 -7.279 -1.354 65,2 -81,4 -22.773 -15.688 -11.194 -8.444 -31,1 -28,6 -46,2
% tov AEIT -2,1 -3.8 -0,7 -10,9 -8,1 -6,1 -4,6
1. Tantndg mpoimohoytoudg -4.338 -8.188 -2.490 -19.987 -13.174 -9.480 -6.730
2. TTpotmoroylopds dMpoocinv enevdioemv -68 909 1.135 -2.786 -2.513 -1.714 -1.714
IV. Ilpotoyevég amotréreopa KIT -1.171 -334 520 -6.425 -3.465 -2.294 -2.044 -46,1 -33,8 -41,0
% tov AEIT -0,6 0,2 0,3 3,1 1,8 1,3 1,1
Xopeohiowa 10.123 4914 814 -51,5 -83,4 28.843 23.905 12.845 12.845 -17,1 -46,3 -46,3
AEII (tpéyovoeg THEg) 208.532 193.749 183.500 -7,1 -5,3 208.532 193.749 183.500 183.500 -7,1 =53 -5,3

TInyn: YnoUstio Om]ovoplmuﬁv.
* TTpoowQuvd otouyeia.



olaoav onuovtiry avEnon rotd 44,5%, Eou-
tlag Twv ewomEedEewv Tov PSpov Axiving
ITeprovoiog tov 2010 xou TV £L0TRAEEWV Ao
T1g dVo televtaieg dG0ELC TOV PAPOV ELOOOY-
uotog tov 2012.

O ovvolxrég damdves Tov KIT yua tv mepiodo
Iavovapiov-Magtiov eival petouéveg xnotd
31,9% og oyx€on pe 1o avtiotoLyo didoTnuo Tov
2012 (€vavtL EMLROLQOTOLNUEVO ETHOLOV OTO-
xov tov MITAZ yia peiwon xotd 10,8%), Aym
™G UEYOAUTEQNS TOV AVOUEVOUEVOU CUYRQA.-
TNONG TOV TEWTOYEVHV damavady Tov TIT xou
tov daravdv tov TTAE.

O mpwtoyeveic damdves tov TII To o’ tolunvo
tov 2013 eivan petmpévec xatd 11,1%, Evavt
€T OL0V 01O OV YL uetwon xatd 5,0%. o va
BewpnBel dratnenolpog o QUBUSS autds, dev
Ba meémer va dnuoveynBovv uéco oto €tog
véeg MEutpdBeoueg opelhés. Ewdirdtepa, to
o’ TOIUNVO TOV £TOVG OL dATAVES Y10 ATTOdOYES
%Ol OUVTAEELS TEOOMTLXOU TTEQLOQLOTHHRAV
®ratd 4,9%, eV oL dATAVES YL 0LOPAILON KoL
meplBolypn meproplotmuav xratd 22,4% ot
oyéon ue v avtiotovyn mepiodo tov 2012.
Q01600, 600V aoEd TS dATAVES YLa AOQPd-
Mon xow weeiBair, 6Tmwg TEOXRVITTEL OO TLS
avaxowaoelg tov T'AK, extapulevdnre to
27,4% TV TOTAHOEWY TO 0’ TELUNVO TOV £TOVG,
ov elval avaloywd meQLoodteQO amd O,TL
elye mpoPrephel, Aoyw TV VITEQPATEWV OTLS
EMYOONYNOELS TEOS OAO TA ACPAMOTIRA
Touela.

O damdveg tov ITAE 1o o’ toiunvo tov €tovg,
av xou eivol oplaxd youniotepes (natd 1,8%)
and v avtiotolyn mTeuovy] mepiodo, eival
ONUAVTLRA LELWUEVES OF OYEON UE TIS ALOYLUES
extiujoelg tov MITAZ.

O damdveg yua Toroug elval HetmUEves ®atd
73,0% to o’ Tplunvo Tov €Toug o€ OoxEon Ue TV
avtiotowym mepiodo tov 2012 (nat €vavtt emi-
LOLQOTOLNUEVOU ETHOLOV 0TOY0U Tov MITAX
yio pnetwon xatd 47,6%). ZUpgpovo Ue To EmL-
rnatgomomuévo MITAZ 2013-2016, oL damdveg
yia torovg to 2013 avapévetor vo lvol (et-
wuéveg notd 2.500 exat. evpd o€ oyEon Ue TovV

m Noptopauk Mokitiky
2012-2013

IMpotmoloyioud tov 2013, Adyw amopdoemy
tov Eurogroup (Aexéuporog 2012) mov meQt-
Aapupavouy: Ty emovayoQd ouoAdyYmy, T nel-
WO TOV ETLTOXRLOV dAVELOUOU, TNV ETLUIHUVON
™ dudorerlag Tmv daveimv xot v axddoon
0T (WEA RALS TOV ®EQIDV TS T dtaxdTnon
eMMVIROV opordywv and v Evpwmaix
Kevtowxy Tedmelo (oto mhaiowo tov Ilgo-
yoduuotog yio g Ayopég Tithwv — SMP),
1ABDS naL Ao TG OVIREC nEVTQIKES TOATELES
(ANFA). Erouévaog, eved otov Ilgpotimohoyt-
ouo tov 2013 eiyav mpotmohoyiotel damdveg
yia ténovg tpoug 8.900 exat. evpw, AUTES ava-
UEVETOL VO TEQLOPLOTOUV otal 6.400 exat. VoM.

Kpatikdg Mpoimoloyiopds (tapeiakd otoixeia)

Ex mpdtng dyemg, oL dnuootovouxég eEeliEelg
TOU o TOLUNVOU o€ Touetaxy faon epgpaviCovv
eMOEIVIION ROl KLVOUVTOL TTQOC THY avTiBeTn
ratevBuvon oe ox€on ue g Betnég eEeliEelg
7OV VTOANAMDVOUY TO. OTOLYElD O dNUOCLOVO-
wxy  PAaon. SUYREUQLUEVOA, TO TOUELARO
Ehhewupo tov KIT owEnbnxe oe 1,5% tov AEI],
€vavtl ehMetpuarog 0,7% tov AEII népuot (BA.
ivara IV.3). Exiong, 1o Tougland TomToye-
vég amotéheopa tov KIT duopoppadnxre oe
Ehhewppa 0,5% tov AETL, ané miedvaopa 0,5%
tov AEII to avtiotoryo tolunvo tov 2012.

O eEehiEelc avtég opeihovtal TEWTIOTWS 0TO
yeYovog 6Tt dedovhevpévol toxot vpoug 4.751
exoT. VM ratofMiOnrav to o’ Teiunvo Tov
2012 (ue ™ poeyti foayumedbeoumy eEdun-
vov tithwv tov EFSF) otoug opoloytovyovg
TTOV CUUPETEY OV OTNV avadLdpBomon Tov yeE-
0Ug %Ol xOoTOYWEN OOV Ot damdveg OF
dnuootovouxy Paon. Agv vanpge xatoyod-
ONO1 OTO TOUELARA OTOLXELD TOV ' TOLUVOU
tov 2012 (agov dev mpayuaTomou|Onxroy Tin-
QWUEC OF UETONTA) x%al E€TOL TO TEQUOLVO
EMelppo (0000 ATOTELECUO HEVTIQLUTS
ruB€ovnong) tov a’ Towwivou eppavitetol
WrEG, CVYRELVOUEVO pE To EAlelppa Tov 2013
ratd to (do didotnua (base effect). H eE€MEN
auTy EVIOYUETAL ®OL QTS TV OITOTANQMUY|
MEumpdbeoumy ogpelthav Mpovg 1,7 duoex.
gV T0 0 TElunvo touv 2013, »dtL mov dev
viexe to 2012.



Nivakag 1V.3 Amotéhsopa kpatikol poimoloyiopou o tapsiakn fdon’

(enat. eveM)

“Et Iavovdgros-Mdgtiog
2011 2012* 2011 2012 2013*
Kootirds meotmohoylopsg -23.144 -10.697 -4.254 -1.318 -2.760
% tov AEIT -11,1 -5,5 -2,0 -0,7 -1,5
— Toaxtrndg mTEovmoAoYLoNGS? -20.4623 -8.5034 -4.196° -2.264° -3.8997
—ITpovmoloyiouds dnuooimv exevdioemv -2.682 -2.194 -58 946 1.139

IIny7: Todneta g EAMddoc.

* TIpoowowvd otouyela.

1 "Onwg mporimteL and Ty xivnon twv oxetrdv hoyagiaoudy oty Tedmeta g EAAGdog ra ota motwtirnd Wdolpata. Aev tegihappdvetal
1 %ivon Tov Aoyaplaopol Tov Opyaviouov ITknpowudy xar EAEyyov Kowvotnav Evioyioewv Ilposavatohono xaw Eyyvijoewv (OIIEKEIIE).
2 Zvumeoihapfdvetal 1) ®ivnon twv Aoyoaotaoudv duayeiptons dMuooiov ye€ovs.

3 Aev meguhappdvovian €c0da: a) and ATE, tyovg 675 exat. evod Aoym eEayopds TQovouolvymv netoymv g and to EMAnviré Anuéoto xau
) and TII&A, tpovg 250 exat. eved, Aoyw peiwong tov amobepatixot tov. Avtibeta neguhaupdvovial §00d¢ and ATORQATIXOTOWOELS Tpoug
1.536 exat. evod. Aev mepuhapfdvetar damdvn: o) yia vdivyn o 1o E.A. ogelhdv tov vosorouelmy taoehfGvinv eTiv (exavEéxdoon ouoh.
daveiov) typoug 4.011 exart. ved fdoet Twv datdEemv Tov deBoov 27 tou N. 3867/2010, »aBdg oL v AGyw ogelhés emPagivouy To }eE0g TOV
2011, B) yro vdhvyn amd 1o E.A. vroypedoemv tov EATA (€xdoom opol. daveiov) tpovg 350 exat. evow, ool TOORELTOL YLOL AVTLXATAOTAON
EONYOUpEVOY davelou (e GUOLOVS GOOVG, ot ) damdvn yia xdhvyn opethdv Tov E.A. mpog toug amolupuévoug thg Ohvumiaxiis (€xd00m opo.
davelov) Bipovg 140,2 exar. evpd. Eniong dev mepuhapfdvetan damdvn typoug 1.551,8 exat. vod, amd ) ovppetoyrj tov E.A. og avEfoeig peto-
X0V xe@ahaiov, ex TOV omolmv 10ad Hipoug 1.434,5 exat. ved agod v aiEnom tov petoyxoy zegahaiov g ATE, xabdg xat to 10oidv
opohoylaxot daveiov (emavéxdoon) vpovg 1.380 exat. vpd mov dratéBnre yia v ayopd and 1o E.A. mpovouovymv uetoywv ms ETE nau
¢ TodmeCag Mewads.

4 TTepuhappdvovtar €coda: ) 303 exat. v Tov apoeovv emotRopés ANFA xat ) 10,6 exat. eV and amoxQATIROTOW|OELS. AgV TeQL-
hapfdvetar damdvn: a) yio dedovhevpévoug Térovg Bipoug 4.751 exat. vodd yia T oudroya mov ovppeteiyav oto PSI, xabdg ko yio téxovg
Bpoug 519 exart. evpd AGym g emavayodg ye€ovg, mov xataphidnxav pe ™ noey poayxuredbeoumv tithwy tov EFSF, B) ywa xdivyn and
10 E.A. opethddv pog v topamiitiry xowvémta Oeo/ung (ue €ndoon opok. daveiov) vpoug 9,9 exat. evpd xan y) yua ovppetoy€s tov E.A.
vpovg 73 exart. vpd oe avEijoeis petoyxrot zepakaiov (OAIE AE, EABO AE, EAvird Apvvtird Svomjpata AE x.d.). ITepuhapfdvovran
damdves: a) 901,3 exat. eV TOL AoV T cuppeToylj pag otov Evpmnaixd Myyavioud Zrabeodmrag xa ) 618 exat. evpd mepinov mov
ooV v amorhnowi AnEutd0eouwy oQethdv.

5 Agv mepuhapfdvetar damdvn: a) yia rdhvn and 1o E.A. ogethdv twv voooxoueinv taperbéviav etdv (exavéxdoon opoh. daveiov) ipovg
4.000,4 exat. evod Pdoet Tmv datdEewv Tov deBov 27 tov N. 3867/2010, xabdg oL ev Aoyw ogethég emBaivouy to yeéog tov 2011, B) ya
rdAvyn and to E.A. voypedoewy tov EATA (§xdoom opoh. davelov) vipovg 350 exat. eV, ooy TEORELTAL VL0 AVTLRATAOTAOY TEONYOU-
Hevou daveiov ue GUoLovg 6Qovg, %at Y) damdvn ya xdhvym ogehdv tov E.A. mpog toug amoivupévous tg Ohvpmianiis (§éxdoon opol. daveiov)
vpovg 139,4 exat. evod.

6 Agv mepuhapfavetar damdvn: a) yo dedovhevuévous téroug vpoug 4.751 exat. gved ya to oudhoya ov cvppeteiyav oto PSI, xabdg nau
yuo Téxovg Vipoug 519 exat. evpd AGYw TG emavayoQds e€ovg, Tov xatapfhidnray pue ™ poeeri foayvreddeoumyv tithwv tov EFSF xau B)
v xdhoyn amé 1o E.A. ogelhddv mpog Ty togomirtiny xowvdmta Oeo/ang (ue €xdoom opok. daveiov) tpoug 9,9 exat. evpd.

7 Iepuhappdvovtal €é00da: o) 317 erat. ved mov apoeovv emoteopés ANFA »at ) 62 exat. evod) and amoxQaTROTOOELS (THAON XTL-
otov IBC). Aev megihappdvovrar ovpuetoyés tov E.A. tpoug 25,9 exat. evpd o avgfoelg pnetoyxoy xegaraiov twv EAvirdv Apuvundv
Zvomudtov AE %.d. ITeguhapfdvoviar damdves Gipovg megimov 1.669 exat. evpd mov agogovv v amorknoowi MEwe60eouwy opethdy.

3 TO AHMOLIO XPEOX oVBuoU owovourig avamTuENS ASYm TG Vpe-
ONG TNG OLXOVOULOG.

To 2012 to dudolo yp€og puelmbnxe ratd

13,4% wov AEIl xouw Ouopoopaddnxe oe
156,9% tov AEII 1 303,9 duoen. evpdd. H pel-
wom oty opelletol ®uplmg: o) oty emidoaon
™mg ovugpviag avtalloyng opohdywv (-44,0%
tov AEII) xou B) omv emavayod yp€ovg
(-10,6% tov AEII). H avadidoBomwon tov yé-
0VG €xeL OVUPAAEL OTNV AQVNTIXY| TTQOCLOUOYY
elMeipnarog-yp€ovg Mpoug 36,8% tov AEII,
EVH AVTIBETA 1) AVAREPAAALOTOINON TOV TOL-
neCav (+17,3% tov AEIN) €yeL mepropioet v
apvntry mpooapuoyy. Empapuvtiun yia to
Aoyo yoéovg mpog to AEIT eEaxnolovbel va
elvor 1 emidpaon g dLapoeds emitorimy-

Zipugpova pe to emratporomuévo MITAZ,
mod ™ Betnn emidpaon oto yefog g 'K
%natd 1o 2012 g ovpgpoviog ovtalhayng opo-
AGY®V ROL TG CUUPMVIOS ETOVOYOQAS XOEOVG,
t0 xo€oc ¢ I'K extipndron 611 Ba avEnbel ot
173,8% tov AEII 1o 2013 eEautiag g emPa-
QUVTLKNG EmIdQAONG TG OYEONS ETLTOXRIWV-
oVOUOY  OLXOVOMLXNG OaVATTTUENS XOL TOV
RGOTOVUG AVOREPOANALOTOMOTNG TOV TOOITE(LROV
ovotijuatoc. To 2016 mpofrémetal va amo-
nhponwOel oe 164,0% tov AEIl (évavt
189,1% tov AEII 10 2013 »now 184,9% tov AEIT
70 2016 oto apywo MITAZ 2013-2016).

Noptopauiky Mokitiky m
2012-2013



4 METPA AHMOLIONOMIKHL MOAITIKHL KAl
OEIMIKEL AHMOLIONOMIKEL METAPPYOMILEIX

To ®efpovdpro Tov 2013 Yynepiotnre amo ™
BouAij o N. 4127/2013 “"EyxoLon TG €mLraL-
pomoinong tov Meocompobeopov IMhawciov
Anpootovourig Ztpatnyrns (MITAZ) 2013-
2016”. To emuxorgomomuévo MIIAY meQu-
happdaver tig amopdoels tov Eurogroup
(26/27.11 now 13.12.2012) yio v emavayoQd
TiTA WV TOV EAMNVIROU YOEOoug ®aL TN ueimon
TV EMLTOXIWYV, OL 0Ttoleg ouuPdilovy oe onua-
VILRY VTTOYHENON TOV dATAVAV Y10 TOROVG,’
21000 emiong naL avaBewENUEVES EXTLUOELS
YLO TO OTOTELECUATO TWV ONUOCLOVOULREDV
mogeupaoewv v mepiodo 2013-2016.

ZUUQWVO UE TIG EXTLUNOELS TOV avaBemonué-
vouv MITAZ, 1o éMhepupo e I'K avapévetol va
dropoopmBei og 7.900 exart. evod M 4,3% ToU
AEII 1o 2013 »now va gBdoer oto 2,3% tov
AEII 10 2016. EmutAéov, mpoPrémeton mom-
toyeveég mhedvaoua vpovg 0,3% tov AEII to
2013, to omoio extpdtar ot fabutaic Boa
avEndei og 3,2% tov AEII 10 2016.1°

Svvolxd, ¢ ATOTEAECUA TG OUUQPOVIOG
avtalloyiic ouorAGYmV %ol TOV OTOPACEWV
tov Eurogroup tov Noeupoiov-Aereufoiov
2012, ouv damdveg yia toxovg ratd ESA 95
entiudron ot Ba avélBovv ot 4,5% tov AEIT
to 2013, 5,3% tov AEII 1o 2014, 5,8% tov
AEII 1o 2015 %o 5,7% tov AEII 10 2016, €va-
VIL 0QYXAV EXTIUMOEMV Yo damdveg Yo
torovg tpovg 5,5% tov AEII to 2013, 6,0%
tov AEIT 10 2014, 6,4% tov AEIT t0 2015 %o
6,5% tov AEII to 2016.

H onuoowovouxry mpoocoouoyn v mepiodo
2013-2016 eEanorovBel va yopartmeitetal mg
eurtpooBofapng xou faciCetal og mapeuPdoetg
raBapng amédoong 13.358 exart. evpw (€vavtt
14.244 egnor. v oto oo MIIAY). Ané to
ovvoho autd, 9.537 exort. VW QPOEOVY TO
2013 nou 3.701 exat. v to 2014.1

AEiCeL mavtog va onuelwbel 1L  awodortt-
ROTNTA TOV ONUOOLOVOULKMV LETQMV MG TEOG
TOV TTEQLOQLOUG TOV TEWTOYEVOUC eMAelUpaTOg

m Noptopauk Mokitiky
2012-2013

g 'K to 2013, mapdt mpoPArémetal va oo~
peiver yoaunAy (yeyovog mov ovtavoxrid Tig
OouvEmELES TNG VPEONS OTY ONUOCLOVOULXT] TTOO-
ondBelo nat vV alnhenidoaon Upeong xo
dnuootovourig TEOCAQUOYNGS), EXTLUATOL
ot Ba elvar vpnASTeEN 0t 6,tL To 2012, Autd
ogelletan oto o6t o 2013 mepimov 70% g
ONUOCLOVOULKI G TQOCUQUOYNS OLPOQC TOQE -
Bdaoeig 0to or€ELOC TV daTAVEV, TOV ETLTVY-
XAvouv mtLo dotneiolua ONUocLovouLrd ato-
teléopata, omms €xel deiEel n dieBvng PLpiro-
voapia rot €xer ovomjoel  Todmelo g
EMddocg,'? evad avtiBeta to 2012 oL dnuooto-
vowrég moQeupaoelg Nrav mepimov polpa-
ouéveg eEloov ueta&U €060V roL dATAVAOV.
Av MpBovv vtoym ot xabopEég mapeupdoetg
YPoug 9.537 exat. evpd yia to 2013 wov meQL-
Aappdavoviar oto avoaBewonuévo MIIAZ,
©00dc nou oL xabapés mageupfdoels VPoug
2.185 exat. gvpd mov aopovv to 2013 xow
meplhappdvovtar oto oevdolo Pdong Tov
MIIAZ, t6te TEOXRVTTEL GTL OTTALTOVVTOL CUVO-
Mxd pérpa vpovg 6,4% tov AEII yia va fel-
Twwlel To mpwroyevég amotéheoua g 'K
xotd 1,7% tov AEII to 2013, dnAadn n amo-
doTdTTA TOV ONUOCLOVORDV TAQEUPd-
otV gxTLudToL og epimov 27%.1 H ouveyt-
Copevn TTdom TS OLROVOULRIC dOaoTNELOT-
TAG, N AUENON TG AVEQYIOLS ROL OL ONUAVTLRES
TOVC EMITTOOELS ®UQIMG 0T €0000 QTS EUNLE-
OOVUG (POQOVGS 1AL OTLS AOPAMOTIRES ELOPOQES
ATOTELOVY TAQAYOVTES ®LVOUVOU YLa TNV ETT(-
TEVEN TV dNUOCGLOVOULRADV OTOYWV.

9 B Todmela g EMAddog, "Exfeon tov Avouxntij yua to €105 2012,
DefRoovdorog 2013.

10 Zrovg ot6ovg Tov MIIAT dev mpoovmohoyiovrar ta €60da
ANFA, ta é000at SMP zau o nepahaioxég uetapipdoeis moog tov
Toamelnd Topga.

11 IMpoxewévou Gumg va emttevyBovv ot otéyot tov ITOTII Yo mow-
toyevég mhedvaopa tg 'K vypovg 3,0% tov AEIT o 2015 »aw 4,5%
tov AEII 10 2016, anattovviar emmhéov mapeupdoeLs oL omoleg
dev €yovv mpoodLooLoTel axrdun.

12 BL. Todmela g EMddos (2012), Noutouarixij IToAvmuxij 2011-
2012, Mdomriog. Alesina, A. and R. Perotti (1995), “Fiscal
expansions and adjustments in OECD countries”, Economic Policy,
21,207-247. Alesina, A. and R. Perotti (1997), “Fiscal adjustments
in OECD countries: Composition and macroeconomic effects”,
IMF Staff Papers, 44, 210-248. Alesina, A. and S. Ardagna (1998),
“Tales of fiscal adjustments”, Economic Policy, 13, 489-545.

13 "Onmg TEORUMTEL 0TS MLCL €% TOV VOTEQMY (eX-post) aEtordynon g
dnuootovourtic TEOoTABELHS, 1) ATOJOTLRGTITA TV INUOGLOVOUL-
YOV TUQEUPATEMV YLt TH HelmON TOV TEWTOYEVOUS EALelUpaTos ™S
TK éBawve pelovpevn ta moonyouneva xoovia. ZuyreRQUUEVA, VITO-
hoyiCetar o mepimov 66% 10 2010, 33% 0 2011 non 14% o 2012.
210 TEWTOYEVES AMOTELEOUC OEV TEQUACUPAVETOL 1) RQOTLXY VITO-
OTiOLEN TEOG Tt YONUTOTULOTOTXRA LOEUpaTa ovte Tor E00dat ANFA.



IMpoxelpévov va evioyuBel n dnuoctovoury
TOOEUOYY, ouveyiCovtal ol dpdoelg Tov oto-
xevouv ot BeAtimon Tov QOQOELOTQARTIXOU
unyaviouov. Zto mhaiowo avtd, 1o PefoovdoLo
tov 2013 zaratéBnre ot Bouhyj véo oy€dwo
vépou ov epthaufavel ueta&u dhhov oglpd
ovBuloemv oV AYOEOVY TNV 0QYAVWOT TOV
ELEYRTLROU UNYOAVIOUOU, TV ETLTAYUVON TNG
elomEa&Ng Tv AELmedBeouwy YQE®VY TEOG TO
ANUGOLO %OL TNV OVILUETOTLOT THG POoQOodLa-
Quync. Atdetol Eupaon otov ELEYYO TOV POQO-
Loyouvpévav peydiov thovtov, daympiovral
T €N O€ ELOTEAE LU KAl U, LELDVOVTOL OTO
1/5 ta mpdotua og mepimtmon owxelofelovg
ovuudeemong »ar BeomiCetan 1 duvatdmta
NAEXTQOVIRMV RATOOYETEMV YLOL YOEN TEOG TO
Anuéolo, ®aBwg xor N duvardtyto duecwmv
TAELOTNOLOOUMV VIO TNV EEGPAN O OQELAMDV.

‘Ontwg wEorUITTEL AT TO OTTOTEAECUA TV OLoL-
Bovievoewv g Toltng 0ELoAdynong tov 20v
IMpooyodupatog Owovouriis IMpocapuoyng
%ol v YrigLom ard ™ Boul tov N. 4152/2013
“Emelyovta uétroa epapuoyrc twov N.
4046/2012, 4093/2012 »ow 4127/2013”, amoga-
olomxe va evioyvBei  aveEaptotia g goo-
hoywiic droixnone.’ Tlgog 10 oxomd owtd,
UETAPEQOVTOL OQOUOILGTNTES TOU  OLPOQOVY
popohoyLrnd xot tehmvelaxd BEpata o dhheg
povadec tov Ymoupyeiov Owovoutxmv ot
Tevixn Toappoteia Eo6dmv, eved mpofAémeTon
emiong 1 evioyvon Twv dtadiraoctwv eiomeakng
UE TTLO ATTOTEAEOUATLROUG UNYAVIOROUS (POQO-
Aoywrov eAéyyov. Zvupmva eEdALoV pe mEo-
ogpatn €xBeon (Amplhog 2013) g Ouddag
Agdong yua tv EAMAda, amorteiton peyoahv-
TEQN TEOOTABELXL 600V 0poEd T Peltimon g
popoloynic doixnong, Wiwg otovg Topelg
ELOTIRAEEWV OPELLDV, TOUS POQOLOYIXOVS ENEY-
XOUC 0€ oM €UTOQA PUOLRA TEOOMITCL KL
QUTOUTTALOYOAOUUEVOUG UE HeYdAa eLoodnuata,
ROOOC Rl O PeYAAES €MLY ELONOELG.

‘Ocov agoed Tntruota QOQOAOYLRIS TOMLTL-
%G, M ATOPOON TG ®UPEEVYNONG VO OLVVEYLOTEL
1N elomeakn tov Téhovg vty (ue puelwon
15%) omé m AEH Ba ovufdier oty opoin
extéheon tov Ilpovmohoyiopov tov 2013.
Qotdéoo, avaugvetor ot and to 2014 o véog

DSpog Anivnng Ieprovoiog wov mpdnettal va
vouoBetOel oto enduevo x0oviro didoTnua
dev Ba elompdrtetor uéom g AEH. Oetwny
eEEMEN, emumAéov, amotehel 1 d€ouevon Twv
EMMVIXAOV Y@V YLt TV amhomoinoy Ttou
(POEOLOYLROU CUOTHUATOS RAUL TOV EXOUVYYQO-
VIOUG TV ®WIxmV, ®aB®g exlonNg ®aL 1 VLo-
B€tnom evOg UOVLLOU HOL EVOG EXTOXTOV (AOY®
vpeong) oxnuotog elompaEng d6oemv mov
apoovv ANEurpdBeouec QOQOAOYLRES %O
aopaliotxéc ogelhéc. Kdti tétoro Ba ovp-
Bdler oty evioyvon Twv €a6dwv, dLevrOAT-
VOVTOG TOQAAMAC TOVC 0QELAETES TOV AVTL-
UETOIICOVV XONUOTOd0TIROUS TEQLOQLOUOUS

ASyw g Vpeong.

Téhog, n ®uPE€pvnon deouevetan va ouveyioel
™V TEOOoTABEL0 dLOXNTIXNG UETOEEUOMLONG
TQOXELUEVOU VO BEATLAOEL TNV TOLOTNTO TWV
MuUSoLwv vINEECLOY. ZT0 TAAIOL0 QUTS %O
raBDE NTaV TEOATALTOUUEVO YL TN dGON TWV
2,8 duoex. gvpw Tov Magptiov 2013, eMjpOnoav
0L AWTOPACELS YLOL TOL OYEILOL RLVNTLROTNTOS ROL
TS VITOYQEMTIHES OTOYMWENOELS TEOTMITLROV
ToV Anpoatov, oL omoleg avaugvetor va god-
oouv tig 15.000 uéyot to téhog tov 2014, ex Tmv
omotimv 4.000 to 2013.

Snuoavtrt eEowrovounon dartdvng, uelwon tng
yoapeLoxpatiag xou Pertimon g amodott-
©OTNTOS TOV Anuociov avapgévoviol amxd To
veyovog 6t amd v 1.7.2013 Sheg ou mooun-
BeLeC TOOIGVIMV RO VTNOEOLMV AOL OL OVOL-
0€0e1c €YV AV TOV POQEMV TNG HEVTIQLUNG
®up€ovnong Ba yivoviar xevtowrd ne mhe-
xtoovixy dwadwwacia, puéow tov EOvirov
Svomuatog HAiextpovirdv Anpooiomv Zvu-
pacewv (EXHAHZ).!¢ Zdupwva pe to avade-
wenuévo MITAZ, n gEowrovéunon damdvng
extiudron ot 8o avérBer o 100 enat. gv®
v eptodo 2014-2015.

14 Kegdharo E “Aowrég duatdEerg appodidmrag Yrovpyeiov Owro-
vouuradv” row Kegpdharo ZT “PvBuioeig Yrovpyeiov Epyaoiag,
Kowwviriic Aopdhong xaw ITpdvouag xar Aypotuxriic Avdamtuing
%at Toogipwv”.

15 To oyenrd mohuvopooyédio Yyneiomxe ot 28.4.2013.

16 Ou ev AGym ahhayés mephapfdvoviar og 0xE€dL0 vépou Tov Yrov-
yelov AvdntuEng mov ratatédnxe oty Boudj otg 10.4.2013. To
0x€810 vOpov meoPhémet, netagy GAmv, xot 10 dpaoTxd TEQLO-
QLOUG TMV QYWY TOV UTO0QOTY VoL dLEVEQYOUV dLaymviopovg oe

nepimov 700 and mepimov 7.000.
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‘Oc0ov agoEd TV TOREIO TOV TEOYQAUILATOS
QTTORQATLROTIOOE WV, BeTint eEEMEN amotehel
N OAOXAMIQWON TNG ATOXQATIXOTOMONG TOV
OIIAII (652 exat. €V YLOL TV ATGRTNON TOV
33% tov OIIAII), eved ohoxAnpwOnre o dia-
YOVLOUOS YL TV amoxpatiromoinon twv Koa-
v Aayetov. [Hogdhinha, ratoyodpetol
pb60doc otovg dtaywviopovs AETTA/AEZDA
rat EYA®. Zpgmva [LE TLg aVarOoLVMOELS TOV
TAIITEA, 860nxe mapdtaon tpobeouiog vio-
Bolic exdhmong evOLApEQOVTOS Yo WK
Mudvio no papivee, evad oe eEEMEN elvou now
drhot draymviopot yia: v aglomoinon axivi-
TOU OV TEELOYT Agdvtov g Pédov, v aklo-

moinon tov EAAnvirod, tv aglomoinon axivi-
tov otV rtepLoyt Kaoowdmn e Képrupag, eva
eynpinre M €vapsn g dtaywviotric duadi-
raoiag yia v aglomoinon 28 axtvitwv ue ™
u€Bodo g tdAnong xat exavauicbmwong (sale
& leaseback). O owEevTrdg 016 0S TWV £00-
dwv avégyetar og 11,1 duoexn. evpw €wg to 2016,
€% TV omotwv 2,6 duoex. evd to 2013. Amot-
TelTAL EMTAYVVOT TV TEOOTUOELDV TQOREL-
UEVOU va emLtevyBouv oL GTGYOL TOV TEOYQAU-
UOTOG OUTOXQOTIXOTOOEWY, YEYOVOS Tov Ba
TOVAOEL TV EUTLOTOOTVVY TV OLYOQMV OTO TO0-
yoouua SNUOGLOVOILXIG TTIOCAQUOYTS KOL OVd-
RAPPNS ™S EMAVLRNG OLROVOuTOC.

MAaiowo V.1

MPOONTIKEL AZIOMOIHIHE THE IAIQTIKHE AL®AAILHI

2ty EAAASa, TaQdT TO 00@aloTine 600Tnua TQOPAETEL BECULRE ROL TOUG TOELS AOPAAOTLROUG
TUADVES (ROWVOVLXY], ETAYYEALOTIRY %o LOLWTLXY] AOQAALON), OL CUVTAEELS TOEEYOVTOL OYEOGV
ATORAELOTIXRG ATTO POQELS ONUOOLOV YAQUXTHEA UEGH TOV TEMTOV TUADVA (BA. Audyoauua A).
H mtepLoplopévn avdmtuEn tov deiteou %o TOU TRITOV TVAMVO UTt0El Vo awtodo0el TG00 o€ VOTE-
oNon axd TV Theved ™G CiTNoNG 600 ®aL 08 BECULRES AYRVADOELS TTOV dQOVV AVOOTAATIXA 0T

™V TheVEA TG TEOOPOQUS.

Midypappa A 181wtk ka1 dnpdoia cuvtaiodotikn damdvn to 2011
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TInyn: OECD (2012), Pension Markets in Focus, 9, September.
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Aidypappa B Evepynuiké pn kpatik@v cuvta&iodotik@wyv mpoypappdtwyv wg % tou AEN (y) kai

mM0000T6 avamAfjpwong kpatikol mulava (x) to 2011
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TInyn: OECD (2012), Pension Markets in Focus, 9, September.

Inpeioon: To m0600TA avOTAPOONG deV TEPILOUPAVOLY TIG EMMTOCELS TPOCHUTOV ACPAMOTIKOV petappvOuicemv. Edwdtepa n
acolotikn vopobesio mov Oeomiotke to 2011 oty EAMGSa éxel em@épel onpaviikn Heimon TOL TOGOGTOV AVUTAPOONG TOL
TPATOV TLADVOL.

Fevvaiodwpia Tou mpwtou muldva €ig Bdpog Tou deltepou Kal Tou Tpitou
Zougmva pe tovg Mylonas and de la Maisonneuve, ov aogpailotizég etaipies oty EAAGda amodidovv
TV TEQLOQLOUEVN Tiftnom LTS aopAMoNS 0TV avaloYLOTIXY YEVVOLOOWEI0L TOV TEHTOV TTUAGDVCL!

® Av xal 1 ®otevBuvon TG aTLOTNTOS ATOLTEL TEQALTEQM dLEQEUVN O, £VTOUTOLS ONUdoLa cUVTa-
Elodotixd ovotiparta (e VYMAQ TocooTd ovamTMiomaons TEIVOUY VO GUOYETILOVTOL UE TEQLOQLOUEV
avdmtuEn tov devtepov ot Tov TeiTov mukdva (fA. Avdyoaupa B).

® [Tow o6 Ty aopaliotirn uetaevBuion tov 2010 (N. 3863/2010 xaw N. 3865/2010) n EMGda epepd-
vite 10 VYPNAGTEQRO TO000TE aVaTMiPMWON S TEWTOL TVADVE UETAEY TmV XwedV Tov OOZA (95,7%)
%O E(YE TO XOUNAGTEQO EVEQYNTLRO UM XQATLXWV cuvTaElodotinmv tpoyoauudtwv (0,03% tov AEIT).

AuEnpévn Procipdtnta, alld peiwpévn emdpkela

H avdyxn evioyuong g waxgoyedovias PLootudtntas Tov dnudotov ovvtaElodotirol ouotrua-
T0g 001 YNOE — ue pueydin xabuvotépnon— oty acpoliotivi uetaeevbuion tov 2010,  orola
TEQLOOLOE ONUAVTLXA T YEVVOLOOMQEIQ TOV TEWTOV TUAMVC.

® To ouvolMxrG TO00O0TS avamAjEmong exTiudtol 6Tl Ba TteELopLoTel xaTd uéco 6o ot 48,5% v
mei0do 2020-2060, évavtt 95,7% mowy artd TV Ao@aioTin ueTaeEuouton.?

1 Mylonas, P. and C. de la Maisonneuve (1999), “The problems and prospects faced by pay-as-you-go pension systems: A case study of
Greece”, OECD Economic Department Working Papers, No. 215. Bl. entong Todnela tg E ddos (2012), Noutouatixij IToAvtuxij —
Evdudueon "Exfeon, Noéupolog 2012, IThaiowo VLI

2 To moc00t6 avamhiomong (gross replacement rate) vrohoyiCetan amd tov OOZA g 0 AGyog TS urtis oUviagng moog TG HECES WKTES
am0doyEg Tov GUVOM®0Y gQyaoLaxol Blov.

3 National Actuarial Authority (2012), Greek Pension System Fiche — European Commission, Economic Policy Committee Ageing Working
Group, Ageing Projections Exercise 2012, ITivaxag 9, ogh. 18.
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® Eldeipel AAAOV TN Y@V ELO0INUOTOS, TO UELOUEVO TOCOOTO AVATAQMONS TOV TOWTOV VAWMV
Ba 0dnyel »dTm 0o To 6OLO TNG OYETIRIG EVOELAS GOOVGS ROTA TH dLAQUELA TOV EQYAOLOXOV TOUG
Blov AMappavay ugyor xor 1,2 poeés to didueco eLo6onua.

H duaopdiion g endorelag Tov ueAAOVTLR®Y oVVTdEemv TEoUmoBETEL AVENUEVO PONO YLaL TO
OEUTEQO %OLL TOV TOITO TVADVA ROl TQOATALTEL VYNAT, OVUUETOYY, VYNAES ELOPOQES AL ETAOKE(S

00d60ELC.

Avdykn evioxuong tou deltepou Kkal Tou Tpitou ac@paliotikol MUAWva

H petopévn yevvarodmwoia tov mpotov mukdva dnuoveyel tpoimofEateLs yia evioyvon g uéyotL
O1jUEQQ TEQLOPLOUEVNS TifTNONS LOLOTIXWV CUVTAELOdOTIXMV TTROYRauudTOY. Evtoutols, n dteBvig
gumelplo €xeL avadeiel po oelpd o TaEAYOVTES TOU EVOEYETAL VA VITOVOUEVOOUY THV OLITO-
teheopaTiny aElomoinon g WLMTIRYS ROl TG ETAYYEAMLATIXRNG AOPANLONG, YEYOVOS TOV VITO-
YoouWiCeL TNV avdyxT Y10 TQOCEXTIXG O)EOLAOUO.

Mepropiapoi amé tnv mheupd g TTpocPopdg
Zmv nepintmon g EAddog, n mpoopod aogailotingg xdhuyng LEom Touv devTeEQOV TUAMVAL
TEOO%EOVEL O€ TEla faoirnd epmodia:

— 070 OTABES, AVEV RVITOWYV, POQOLOYLHG ROBEOTHS TOV AVTLUETWRTICOVV OL EQY0dOTEG,

— 070 VYNAO TOOOOTO PXQMV RO TTOAD UKQDV ETLYELQNOEMY, OL 0TOoieg Beord Oev €xouv
duvatdtyra (dpuong Tapeiov emayyeluoTiric aopdiiong,* nan

— OTLS YOOUPELOXQUTIXES OLadLXAOTES TOV OVTLUETMTICOVV OL UEYUMITEQES ETLYELQTOELS.

Emumhéov avaotaitindg magdyovrag Yo v EAGda umopet va BemonBei n EMhenpn mpotdoewv

yior oAoxANowuEVes eEELOMEVUEVES TOROYES 0T T TAUE(D QUTAL.

e 310 Hvouévo Baoihewo €xer avainepdel n mowtofoviio Red Tape Challenge (RTC) pe
o%ono ™ feltimon Tov kavovIoTLROU TAULGIOU, T CUYXQEATNOY TOU ®KGOTOUS KOl TOV TEQLO-
QLOUG TV XLVOVVWOV TOUS OTOLOVS AVTLUETWITICOVY OL €QYOOOTES TOV TEOOPEQOUY ETAYYEA-
potir aopdiion.’

® O Munnell et al. emonpaivovv 6t otig HITA 1 amhomoinon tov diadixaoctdy dev €yl het-
TOUQYOEL WG ATTOTEAEOUATIRG RIVITQO YLOL THV TTOLQOYN ETAYYEAUATIRG ALOPAMONG OTLS WRQEGS
ETLYELONOELS ROl TOQOTEWTOVV OE TEOOPATES TEWTOROVALES OV OUVOVALOUY VITOYQEWTIXY
EYYOOQY, POQOLOYIHA RIVNTOO ROl RQATIXY] GUUUETOYN.C

4 O v6uog 3029/2002 diver t duvatdtnra idouong Tauelov emayyeApaTvic AoQAlong HOVo OE EMLYELRNOELS GTTOV O AQLOUGS TWY QoQa-
MESuevov vrepfaiver tovg 100. EmumAéov, dev vrdoyet todpheyn yio T dnuovyio evog emaryyeApnatinol tapueiov amd tohhovs egyo-
ddteg (multi-employer occupational fund).

5 Department for Work and Pensions, UK (2012), Reinvigorating workplace pensions, Presented to Parliament by the Secretary of State
for Work and Pensions by Command of Her Majesty, November 2012.

6 Munnell, A H., R.C. Fraenkel and J. Hurwitz (2012), “The pension coverage problem in the private sector”, Center for Retirement
Research, Boston College, Issues in Brief, No. 16.
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Ixediacpog
(a) E6glovrixy ovuuetoyn

210 faBud wov 1 oVUUETOYN 0 OUVTAELOOOTIRA TEOYQAUUATO QEVTEQOV KAl TOITOV TVAMVOL TOQOL-
uéver eBehovrinn, 1 dreOviig epmerpia’ €xel delel Gt n ®AAvym Tov eveQEYOT TANBVOPOT XVpaL-
vetow peta&V 13% naw 50%, evod preoTteQ TO000TA CUUUETOYNGS KOTOYQAPOVTOL OTOVS VEOUG,
TOL YOUNAGTEQQ ELOOONUOTO ROL TOVG UEQLRMS 1] EVRALQLAKT ATTOLOYOAOTVUEVOUG.

Ihupova e Tig ovotdoets 1ov OOZA,E 1 evioyvon TV QOQOAOYIRDY HIVITOWV YL ATOTAU{EVON
N/xan 1 €mdOTNON TOV AOPAALOTIXOV ELOPOQMV UTOQOUV Vo oVUBALOVY 0TV aHENON TG OUU-
uetoyns oe eBelovind ovvraglodotind mEoyAuURaTa.

Evrtottolg, 6mwg emtonuaivouv ot Antolin et al., ou pogoroyirnég ehapeivoels dev amotehovv
LOYVEO %IVNTEO YLoL TOL YALUNAG ELOOONUOTAL, YEYOVAGS TTOV ExeL 0ONY10EL YwEES dmtme N Toeyia, n
Teppavia, to MeEwxd now ) Néa Znhavdio oe otoyevuéves emdotoets Ts OtwTkyg aopdiong.’

o > lepuavia epapudtovrar amd to 2001 ta mpoypdupata Riester, Ta ool 1000pEQOVY OUV-
duaopd poEOELAPEUVOEMV %ol ETLOGTNONG TTOV RVUAIVOVTAL OVAAOYQ UE TO VPOS TOV ELOPOQMV.

® Ytnv EALdda, 1) Todo@paty ®atdoynon Tmv QoQoamalAay@y Tov apoQouV TV LLWTLXY] 0opd-
Mon (N. 4110/2013) wwvetron wpog v aviiBetn xoreiBuvon. To uérpo awtd evidooeTal 0To AL
Ol0 ILOG YEVIRNG HATAQYNONG POQOATTAAAIYAV e Bayumodfeaua ONpooLovourd xoutioLa, aAAd
N dteBvnc eumerpia BETeL eV Ap@LBOA® TN OROTLUOTNTO ULOC TETOLOS QUOULONG O LECOUAXQO-
mpd0eopo opitovra.

(B) Ymoyoewtixn 1 avrouotn eyyoaen

H vroypemtni) (Avotpaiio, XiAn) 1| nuwmoyeentixy ovppetoy (Aavia, OMavdia) o ovvta-
Elodotnd mpoypdupoto deiteQov 1ot TRIToV TUADVA dtaoaliCel onuavtird vnAdteon kaluym,
7ov EooeyYCel to 70% tov evepyol mAnBuouoy.

® EvtoUtoLs, 0€ YWEES UE EXTETAUEVY TALQOOLXOVOLLN 1] VTTOYOEMTLXY EYYQOPN dev aprel. [lagd
10 YEYOVOG 6Tt ot Xihij xow to MeEwrd eEaopahrifovral vpnhd mocootd eyyoagns (73,7% »ou
57,7% avtioTtoLya), TO TOC0O0TO O0WYV ELOPEQOUV EVEQYA RAT T OLAQRELD TOV EQYAOLAKROU TOVUG
Blov elvar naw otig dUo meQLTTdOoELS TTEQimov 40 ToocooTiaies povddes uwrpdtepo. To pavouevo
Tl eupavitetal og mnEoTEEY E%T001 0TO deUTEQO TUAGVA. Y

® Evolhaxtird, oty Itakia, ™ N. Znlavdia, 1o Hvouévo Baothelo x.d. €yel emheyei ) cvtduotn
eyyooyn (auto-enrolment) ue dunaiopa amoydonons. Zmv xegintwon ™mg N. Znhavdiog, Ta meo-
yodupoto Kiwisaver €xovv odnyfoetl o€ €va amd ta VYMAGTEQX TOC00TA RAMYYG TTOV TEOOEYY(-
CeL 1o 55%, pe meLoQLouéves amoxhioels avd etoodnuatirn »hipoxa Y nhxwoxt zotnyoeio. !

7 Bh. OECD (2012), Pensions Outlook.

8 Bi. OECD (2012), The OECD roadmap for the good design of defined contribution pension plans, endorsed by the OECD Working
Party on Private Pensions in June 2012, available at http://www.oecd.org/finance/private-pensions/50582753.pdf.

9 Antolin, P., S. Payet and J. Yermo (2012), “Coverage of private pension systems: evidence and policy options”, OECD Working Papers
on Finance, Insurance and Private Pensions, No. 20.

10 BL. OECD (2012), Pensions Outlook, Table 4.2, oeh. 108.

11 St John, S., M.C. Dale and M. Littlewood (2011), “Kiwisaver: Four years on”, Retirement Policy and Research Centre, University of
Auckland Business School, Working Paper 2011-2.
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o KaBoglotixy onuaoio yio v emtuyy €Qaguoyy T000 TS VTOYQEWTIRNS 000 ROl TS OUTOUA-
™G EYYQAPIS €XEL O OYEILOOUAS TOV faotnol aopalotivoy mpoidvtog (default scheme). Zvupava
ue tov Rinaldi, 1 weplopLopévn amoteheopaTinoTTa TS oVTopaTg £yyeapis oty Italio notd
™V TEAOLUY TEQI0O0 EPUQUOYNS TG ATOOIDETAL OTOV TOAD GUVINENTLXG YOQAUXTIOA TOV faL®OU
OLVTEELOYOTIXOU TROYQAUUATOS, TO OTTOLO El)E TEQLOQLOUEVT OT)NOT GTOUS VEOUS EQYalouEvouc. 2

‘Onwg Toviter 0 OOZA, 1 avdynn Yo vmAY cuppeToyij 0to devTeEQO 1o TOITO TUADVa dev glvar
N uévn TEExANoN yra v eEaopdhion exdoxelas. EEloov onuavtixi elivoar zow m drayeioon tov
dLonTroU ®60ToVS AAAd ®OL TOU ETEVOUTIXOU %LVOUVOU OV EVIEYOUEVIES Bal OVTLUETWITICOVY
ta véa ovvtaEiodotind oyfquata. H owovouxy xplion tmv tehevtaimv yoovov €xel xatadelEel
™MV avdyrn avabe®Enong ®oL TEOCAQUOYNS TOV BEaU*0U TAMLOIOV ROl TOU QOLOV TV ETOTTTL-
AV 0QYDV, LE OROTG TNV ATOTEAEOUATIXT] TQOOTUCIO TOV AOPAMOUEVDV.1

Téhog, | mpoomdbeLa eVioKVONG TNG LOLWTLXIG AOPANONG EYEL ETIONG ULOL ONUAVTLRY] LORQOOL-
ROVOULXY %o yenuatooxovouxt didotaoy. ‘Onmg emonuaiver o Daykin, n evioyvon tov dgv-
TEQOV %Ll TOV TRITOU TVAMVA OEV CUVETAYETAL ATOQA{TNTO AUENOT TNG CUVOLLNG OTTOTAUIEVONG,
2r0Bdg EVOEYETAL VO OTTOQQOPT|0EL TGOS ATtd TARAOOLAXOUS (POQELS LOLWTLRY G aoTauievong,
6w 1o Teameliné ovotnua. '

12 Rinaldi, A. (2011), “Pension awareness and nation-wide auto-enrolment: the Italian experience”, Centre for Research on Pensions and
Welfare Policies (CeRP) Working Paper 104.

13 BA. vroonpeimon 7.

14 International Organisation of Pension Supervisors (IOPS) (2012), “Supervising default investment funds”, IOPS Working Papers on
Effective Pensions Supervision, No. 18. Zmv EALdda 1) emomteio tov Topéa g Wdiwtiriis aopdiiong €xer avateOei oy Todmela g
EMLGdOG.

15 Daykin, Ch. (1999), “Privately managed old-age pension schemes: theory and reality”, Government Actuary, UK, paper presented at
the International Social Security Meeting for Directors of Social Security Institutions in Asia and the Pacific, Kuala Lumpur, Malaysia,
17.11.1999.

MAaioio 1V.2

H IXEIH METAZY EMMELON ®OPQN KAl OIKONOMIKHE APALTHPIOTHTAL

H ovveyillouevn dnpociovouxn Toooaouoy ExeL ETLPEQEL 0TTd OTOTEAETUATA 08 GQOVG TEQLO-
0Lop0YU TOV TEWTOYEVOUS EMLEIUIOTOC TNG YEVIXRTS ®UPEQVNONG. Q0TE00, OL EMLOGOELS GO0V 0lpoQd
v elompakn tov PITA oL yevirdtepa Twv EUUECOY PSomV eEarohovBolv va voTEQOTV ®aL
TEQLOQRITOUVY TNV G000 TNG dNUOCLOVOULKRTS TEOOTAOELAC.

Xonoipomoldvrag Totunviaia 0viroloyLotind otoyeia yia ta €00da PITA, T0UG GUVOALROUS
EUUEOOVS PAEOVS, TNV WLMTLXY ®atavdlmon ot to AEIT yua v meptodo a’ toiunvo 2000-
v’ totunvo 2012 »ai Aappdvoviag mg fdon mponyoliueves eumelpiréc nerétec tov ANT! ge-
tdletal otrovoueTond 1 oxéon netaky poporoyiriig amodotirdtntag tov GITA zal owxo-
vouriic dpaotnordtnrag.? EmmAéoy, ue fdon tig mpoavagpepBeioes uehéteg, dLepevvivtol

1 ‘Oleg ou puetafIntég €xovv expEaotel o€ mEaypatrovs 6povs ue fdoy tov aromindmototy tov AEIL Ot oyetxés pehéteg tov ANT
eivar ou axdhovBeg: Poghosyan T. (2011), “Assessing the variability of tax elasticities in Lithuania”, IMF Working Paper 11/270 xou
Sancak, C., R. Velloso and J. Xing (2010), “Tax revenue response to the business cycle”, IMF Working Paper 10/71.

2 H gogohoyuij amodotindtnra tov PITA opietar ws: (€00da PITA/Wiwtixy ratavdhnon)/faotrds ovvtereotis PITA x 100. Ta otot-
yela Yo tg poohoyinés netaBolés Tmv tehevtainy xoovav €xovv ouyxevipmdel and diadoywés Exbéoeis g Todmelag s EALG-
d0g (BA. Popohoyrd Mapdomua, "ExBeon tov Atownmi yua ta €t 2008-2013).
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H oxéon petagi éppecwv @Opwv Kal olkovopIkiG dpactnpidtntag

A. H perapor] TS QOPOAOYIKAG ATOIOTIKOTNTAG B. H £haoTIKOTNTA TOV EPPECOV QOPOV OGS TPOS
Tov PITA e€ontiog prag petapoing Tov TNV OLOTIKN KaTavaimon
apaypatikov AEII katd 1%
0,50 0,50 22 22
045 0,45 56 5
0,40 0,40
1.8 1,8
0,35 0,35
030 0.30 16 L6
0,25 0,25 14 1.4
0,20 0,20
1,2 12
0,15 0,15
1,0 1,0
0,10 0,10
0,057 & 1+ I I I ooy 11 10,05 0,8 — [T — [T T 0,8

| J i i T T T
2008 2009 2010 2011 2012 2009 2010 2011 2012

IInyn: Yroloywopoi g Tpanelog tng EALGS0G.

EWTELOLXA OL TAQAYOVTEC OV TEOTOL0EICOVY TO PUOUGS HETAROMG TV E00dMV 0TS EUUETOUG
pépovc.®

ZUUPOMVO LE TLG EXTLUNOELS TTOV TQOKVITTOVY, 1) XELQOTEQEVON TWV OLXOVOULXMY CUVONH®YV TEQLO-
otCel ™ pooroyiny amodotwdtta tov GITA. H pueimon tov guiuoy uetafolic tov moarypott-
70U AEII natd 1% mepuopitet ™ pogoroyiny amodotndtnta tov PITA natd wegimov 0,4 exa-
tootiaieg povades. EmmAéov, amd ta t€An Tov 2008 %o Emerta, 0mdTe %0l AQYLOE 1) CUOTNLOTLXT
vroyxdenon tov AEIL, €xel avEnBel onpaviird n exidoaon g owovourig d0aoteLTTaS ot
poporoywrt) arodotirdtnta tov PITA (BA. twijua A oto dudypauua).

H »duym g owxovouriic dpaotnoldtrag enneediet m @ogohoyiry amodotixdtyra tov ITA
TG00 AUEC 00 %ol EUUEDH, AVTAVARADVTOS dVO TAQAYOVTES: TEDTOV, T OTEOPY] TG RATAVO.-
Motriig domdvng Eog ayadd noL VINEEOLES TEWTNG avdyxns (Tov cuviiBwg emPaguivovTar pe
yapniotepo PITA) xat, devtegov, v aviEnon g poeodtagpuyns (eEattiag TLoTOTROY %ot XOn-
HaTodoTROV TEQLOQLOUMYV).*

H ghaotndmra Twv ouvolr®y EUUECHYV POQMV O€ OXEDT UE TNV LOLOTLRY RATAVAADMOT Y0Qa-
rnoiCetal amd onpaviry uetafAntémnra ta tehevtaio yodvia. Av no €xet aroxhipoxmdel (oto
1,3 mepimov), moapével onpovILrd VYMASTeEN amd TV vdBeon g povadtaiag EhaoTirdTTag

3 Aoappdvovrar vdyn petaforés 0tovg poeoroytrols ouvteAeOTES, T poporoyxy BAoN oL T0 T0C00TS aveQyiag, xabwg exiong
%O 1) ENITTOON TS X QOVOroyLrg Tdong, oL mapeufdoeis ratd v mepiodo epappoyis tov Ipoypduparos Owovopryg Ipo-
COQUOYIG, 6TTME EMLONG UL 1) EXITTOON TOV TAQEUPATEWY TNV TEATY TEQL0O TOL 1) DR fTav o€ dradinacia vreoBohixoy eMhel-
natog (2004-2007).

4 Xonowomounjdnxav otovyeia g Eurostat yio 1o peidio me xatavahmtizyg damdvng Tov apLleQmVETL 08 TOOPLIE %Ot W ctAroohouy ol
7T0Td, ®0OdS koL 08 damdveg OTEYAONG, UOQEVONGS, NAEXTOLOUOU, PUOLROY CeQE{OV KAl AOWTMV ROVGTR®Y, ®aBdS eTiong %L TOLOTLXA

otovyela and ™ pdon dedougévwv IMD World Competitiveness Online (fA. Sancak, Velloso and Xing, 2010).
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7ov €xeL voBe el o dudpopes neréteg (PA. Turjua B oto dudypauua).’ To 10000T6 aveQyiag
(g TEOOALOQLOTIHAG TTOQRAYOVTOG TMV KUXAXMY OLOXVUAVOEMV TS OLXOVOULOGS) €xEL OMOEVQL EVTO-
vOTEEN 0EVNTIXY EN{OQOON OTa €0000 OTTO EUUETOVS POEOUG TO TELEVTALD YOOVLAL.

Ta pacird ovumegdouato toltrig elvar ta andhovBa: (1) H avEnuévn uetafintdmra me eha-
OTIROTNTOG TOV EUUECWV PORMV MG TEOS TNV LOLWTHI] ratavdlwon Ba meémel va Aaufdvetal
VoY ®atd TV TEOPAEYN TS LEAAOVTLXYG TTOQELNS TWV POQOAOYLRWY EGOOMV TOORELUEVOU VAL
OTOPEVYETOL 1] CUOTNUATLXY VTEQEXTIUNOT] TOVS 0€ TTEQLOdOUS Vpeong. (2) Ou mpoomdfeLeg avit-
UETAOTLONG TNG POEOdLaPUYTS Ba TEEmEL VoL EVIEIVOVTAL, LOLOLTEQM O TEQLODOUE V(pEONS RATA TLG
omoleg mepLopitetar n pogoroywii oupudeewon. (3) H vioBétnon evdg evélxtov vouxrot xat
AROVOVLOTLXOU TAOLGTOV, TTOV VITOfoNO4 TV aVTayVIOTIXGTNTA THS EAANVIXYG OLROVOITaS, Ba oup-
Bdlel ot amotelEoROTING EQPOAQUOYT] TV VOU®Y EVBOQQUVOVTAS TN (POQOAOYLXI] CUUUGQP®OY).
(4) H atEnon twv popoloyxdv vroyxoedoewv dev odnyel amagaitnta og avEnon twv eo6dmv
o€ mEQLEdOVG VeomS (RaBMS AVEAVOIEVO TOCOOTO ETLYELOYTEMV KOl VOLXOXUQLMV OVTLULETMOITL-
CeL TLOTOTLROUS %O YONUATOOOTIROUS TEQLOQLOUOTS KOl ONUAVTIXG TWIILOL TWV VOLXORVQLDV OTQE-
PEL PEYQAITEQO UEQOS TNG ROTAVAADTIXNG TOV damdvng og ayafd TEMTNS avayxng).

5 H apywj atiEnon g ehaotindmrag to o toiunvo tov 2010 xaw 1 drationoy s oe vynhd enineda g mepimov ta Téhn tov 2010 ouv-
déetan pe tig dradoynés avgoeig PITA rau Eppecmv Gy, oL 0TToleg eVIoYLOAV T 0TEOPY TEOG AyaBd TEWMTNG UVAYXRNG TOV YOQO-
Loyouvran pe yapnidtego PITA xar emdelvimoay T goeodiaguyl. Ané to o’ Teipunvo tov 2011 n ehaotndmto oTadiaxd amoxino-
raovetal, kabdg avEnxre aodntd o pecaiog xat o xaunidg ovvieheotig PIIA (evd amd to vy’ toiunvo tov 2011 avErbnxre now o PITA
oty eotiao), teplopitovrag ™y enidoaon Tov aoxrel ota £00da 1) 0TEOPT] TEOS avayxraia xatavalontrd ayadd. H gopodiaguyr (ov
T00QOJOTETOL %O TG TV VPEDN %aLL TOVS TUOTWTLROUS TEQLOQLOUONS) eEanohovBel va ennoedlel avEntxd v ehaotxdmra. Bi.
European Commission (2005), “New and updated budgetary sensitivities for the EU budgetary surveillance”, Directorate-General
Economic and Financial Affairs, xoav Girouard, N. and C. André (2005), “Measuring cyclically-adjusted budget balances for OECD
countries”, OECD Economics Department Working Papers, No. 434, OECD Publishing.
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V XPHMA, NILTH, XPHMATONILTQTIKEL ATOPEL,
TPANEZEL KAl ALO®AANILTIKEL ENIXEIPHLEIL

H évrovn vroywonon g afefarotnrag, uerd
TH oUoTAOoN XVPEQVINONG OUVEQYATINS OTA TEAN
Tovviov tov 2012, ovveTéAede TOLKIAOTOOTWS
o€ TEOOSEVTINY] EVIOYVON TG XATAOETINNG
pdons tov gyywoLov Toamelinoy ovoTUATOS
xatd Tovs exouevovs uijves. H tdon emavodov
TWV ®ATABECEWY, O oUVOVAOTUO UE TNV ava-
HEQAAALOTOIMON TWV CUOTNULHDV TLOTWOTIXDV
tdovudtwv xar v gEvyiavon dilwv, ovve-
Paie o xdmola emifoddvvon TG ovEEixVw-
oNg ™S TOATECIHNS XONUATOIOTNONS TOOG THV
TOQYUATIXY] OLXOVOULQ KO OTNV OTOXALUG-
XHWON TOV ETTOXIWV XOTAOETEWY KAl daveiwy.
E&dAlov, o meptopotouds s afefarotntag
001jynoe o€ oxedOV OVVEXT xal Ta ElQ VTO-
XWDONON TV ATOOOOEWY TV EAANVIXWDV ®OA-
TX@DV opoAoywv uetd To Mdio tov 2012 xat o€
avodix1 mOQELQ TOV YEVIXOU OEIXTN TIUDY TV
UETOX WV ®atd TNV (Ota meQL0do. Znuies xat
avSavoueva mooootd daveiwv o€ xaBvoTE-
onon eSaxoioiOnoav va yapaxtnoitovv to
AV Toamelino ovotnua to 2012. Amo v
dAAn mhevod, yivovtal onuavtixd friuata yio
™mv avaxepaiatomoinon, eSvyiavon xar ava-
oudta&y Tov, Qwoaxitovias meQITEQW THV
aopdieta Tov ToameCixwv xarabéoewv, N
omoio eEGALOV aoTeAE] TOWTLOTO UEANUQA TG
Iohwteias xow s Todmelas e EAAddoG.

Me 1t ovotaon ®uPEpvnong ovvepyaoiag ota
€\ Iovviov Tov 2012, petoLdotnxe onuUavILKG
N avnovyla, n orota ixe odnynoetL og amodn-
oOVELOUS TEATECOYQOUUOTIOV ATt TO KOLVG ROl
Quyn reparaimv mpog to eEmtepund. "Extote
onueLddnrav oxedov ovveyeic L0QOES nata-
B€oewv 010 TEaTECNG CUOTHUA OTTO TLG EYY M-
QLEC ETLYELQNOELS AL VOLRORUQLA.

H emoveiopon dimtirdv ratabéoemv mponqiie
ROTA TO UEYOMITEQO UEQOG QTG OVORATADETELS
arodnoavolopuévov toametoyoaunatiov. O
EMAVOTATOLOUOS ROTOOECEMV ATO TLOTOTIRA
puuato tov eEwTeQLHOU onueinoe oUYXQLTLRA
Boadutepo pubus.

H oavarepohaltomoinon twv ocuoTnuxay
TOTOTROV LOQUUATMY, N eEuyiavon oTo Toa-
elnd ovomua xow 1 avEnon g xotadeTirng
Bdong drevpuvay Tig SuvaTSTNTES TWV TLOTW-

Aidypappa V.l Eicpoég/ekpoég kataBéoswv
181w tikoU Topéa kal Siapopd amodocewv

peta&u eAAnvikoU Kai yeppavikoU dekagtolg
opoAdyou

(ekat. evpd Kot povades Baong)

B £16pO0£G/eKPOEG KATOOEGEOV 1B1OTIKOD TOpEN
(exat. vpd, aplotept| KAipaKa)

—— petofoin drapopds anoddoewv petaEd
eAAnviKoD Kkat yeppovikod 10etodg opordyou
(povadeg Baong, aveotpappévn khipaka, de&ii)
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IInyn: Tpanelotng EAAGSOG.

TROV LOEUUATOV VO TLOTOOTOVY TV TEAY-
LOLTLXT] OLROVOULIOL ROLL OUVETELECAV OF ULETQLOL-
oud twv —uéyoL ®rou Tg aQyéc tov 2012 —
EVIELVOUEVOV ETHOLWV QuBUWV puelmong tng
ToamelLng XONUATOOOTNONG OGS TNV TQOY-
uatir owovouio. Ard v dhAn whevod, To
veyovog ot mAnBaivouv ta un eEvmnpetov-
peva ddvelo mepLoeilel Tig duvatdteg TV
TLOTOTROV LOQUUATWV VO X0ONYHOOUV VEEGS
TLOTWOELS TEOG TLS OYETHA VYLEOTEQES ETL-
XELENOELS — LOLOTEQX 08 AUTES UE UWUQOTEQO
uéyeBog — rabwg amooteel Tig Todmeles and
XoNuatodotirols méEoug Tovg omotovg Oa
avaxtvrhovav (BA. Aldypaupa V.1).

310 faBud wov 10 owovours rhipna o Beh-
TLWVETOL TTEQUUTEQW, 1] ETAVODOG TV RATADE-
oewv Ba ouveylotel. QOTE00, OL TQOOTTLRES YLOL
OUVEYLON NG EMOTQOQPNS xoTabécewv Ogv
€EaQT@VTOL WOVO 0Tt TLG OLROVORES EEEMIEELS
omv EMada, ald xou amd mwoQdyovieg o
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emnEedatovy ™ ovvoxn g Lovng Tou evd
ovvolxd. H mpdogatn »oion oty Koo evdé-
XETOL VO OONYNOEL OF YEVIXGTEQO TEQLOQLOUS
TG EARVOTIXOTNTOS TWV TOATECIRDV ROTAOE-
oewv wg u€oov draxrpdinong thovtov. "Hon to
Mdotio tov 2013 mogoatnendnroav wxeég
EXPOEC HUTAOECEMV ATTO TIG EMLYELONOELS, EVH
ENPOEC AVAUEVETOL VO RATOYQOPOUVV %OL VLA
dMheg notnyopieg rnatabéoemv tov Ampiito.
Enonuaivetal 4Tt oL avnouyies Tmv ®atabetdv
TOPOAOTHONRAY aPEVES aTtd TOQEQUNVEID TWV
Inhdoewv touv TEOEdPOoL ¢ Evpwouddag
(Eurogroup) oyetind ue o OUpITe QOUATOL TTOV
uropel va eEayBolv amd to YEWRLOUS TG
HUTTOLAKNG ®OIONG Yt TN ueBodoroyia emihvong
puehhoviwwyv meofinudrtov ota toamelind
oUOTHUATA GAAOV RQOTHV-UEADY ROL ALPETEQOV
ot T YeOoVIXY UeTdBeo TS TEMRIS amdQpa-
oNg yLo. T OUYYXWVeVon Twv toameldv EOviry
xow Eurobank. H ypryopn »ou asoteleopotini
avttdpaon g [olrelog xow g Todmelag g
EMGdog eEaopdiioe GtL oL rotabéoelg ota
VTTOROTOOTHUOTA TWV XUTTQLOXMV TOOTECMV 0T
oo nag dev Ba Bryouv nou ghaylotomoinoe
Tov xivduvo m duoueviig emidoaon va AdfPet
ONUOVTLXY EXTOON KL VO €XEL OLAQKELCL.

Yo v mpoimdBeon 61t Ba onuetwBovv ex
VEOU 1aL 0€ oUOTNUOTIXY PAOY ELOQOES AT
B€oemv, oL Tpdmelec Ba teivouy va avEdvouv
T X0Q1YNON XONHATOISGTNONG TQOG TNV TQALY-
uatry owovoula, epoécov Pefaimg mopov-
oldaCovrol emyetonuotind ox€dia ue eVAoyeg
TEOOTTIRES EMLTVY S HOL XWOIS VITEQPOMKO
%xivOuvo. T'a vo vitdeEeL motmTiry eméxntao,
npémel va exdnhmBel naw emapxng Litnon yo
toamelird ddvelno amd QeEEYyvous davelo-
mteg, eEEMEN mov dev elval dedouévn 6oo to
AEII vroywpet. Ané v dhhn mhevod, edv
emrevy el avEnon g toamelinig xonuarto-
d0tnong, to amotéheopa Ba eival evioyvon g
OLXOVOULXN S dQUOTNOLOTNTAG.

ITapdMAnAa, n PelTimon TOv parQOOLXOVOUL-
%0V TEQLPAMOVTOG %aiL 1) TEG0JOE WS TEOG THV
eESpAnon twv AnEwmpdfecumwv oQpeLAdV TOU
Anuoctov eivar mBavaev va evioyvoovv Ty
mpoBupia Twv TEoTECDV Vo X0ENYOUV TLOTH-
oelc. Kot tovto dudtL avtég ol eEehiEerg Ba
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BeATLOOOVY TN YONUATOOLROVOULRY] ROTAOTAON
%O TO BaBud peQEYYVATNTAS TOV VITOYHPLOV
davelomrv, TeQLogitovtag £€ToL ToV ToTw-
TG ®ivOuvo yio Tig Tedmeleg.

avtwg, 0ev mEémer vo maQaPrémetar AL,
LGy TG OUVEYOUS OVEEIXRVWONG TWV ELGOON-
pdtwv xor TS aUENONG TV POQOAOYLRMV
Bapwv ta tehevtala €1, To VPOg TOV LOLWTL-
ROV OTOTOULEVOEWV TTOU E(VOL EPLRTO VO
ovyrevrpmw0el mhéov otig todmeleg yio va dlo-
xeTeVOel og dAVELN TTOOC TNV TOOYUOLTLRY] OLXO-
vouta €yxet meproplotel. Emiong, av nat €xovv
dnutovpynBel oL ovvOixeg Yo xdmota diev-
QUVON ™S TEAGORAoNS TV TEATECDV OTLS dLe-
Oveic yonuatomotwTneg ayopEs, Ba xoeLo-
otel va mepdoel TOAIC YOOVOGS aroun Yo Vo
emavéLOeL 1 dvtAnon duabeoipmv amd ovti v
7Ny OTO TEO TNG 1EloNG emimeda.

To taeamdvm avodeLrviouy To YeYovog GTL
avaxrepaloloroinon oamotelel TO Onueio
exnivnong xnouw uévov g mopelog mEog v
ATORATAOTAON THS TLOTOJOTLRS dOAOTNOLS-
TNTOGS TV eYXOOLWY toamelwv. H mopeia avi
Ba elvor poxed rot n emTUENG OAORAM QWO
™G dev elval duvatdv auty TN oTLyun va Bew-
pettor dedouévn, ®abwg amontel va ouvtoE-
Eovuv Lo oglpd mpotimoBEéoemv mov avarlion-
OV TOQATAV .

AvagpoQxd ue ta eTTE%L0 Mavirijg ToamelL-
%G, TO EMLTOULA TOOO 1ATAOECEMV 600 %O
XOONYHOEWV ax0AOVBOUV €00 ROl CLORETOUG
UVES TTTOTLRY TOQELD, TOU AVTOVARAA ®UQTMG
™V emoTEop ®atabécemv oto toamelind
ovotua, OAAMG ®OL TNV UTOYMENON TOU
RO0TOVG VALY ONUATOIOTNONG TWV TLOTWTLRMV
Wovudtov amé 10 Evpwoiomua xaw v Tod-
neCa g EMAdog, n omoia Ba vrrofonbnOel
and ™ pelwon Tov emroriov otg TEAEELS
®ropLag avayonuatoddtnong ot Cavn tov
€V to Mdwo Tov 2013.

H vlomoinon tov mpoypdunatog oviahhoyng
OUWOAGY®V %o Tt AAAOL LETOO TTOV EAAPQUVAY TO
IMUGOL0 YOE0G EMEPEQAV EVIOVY TTWOT TWV
aodG0EMV 0TOVG EAAMNVIHOUS REATLHOUGS TITAOUG
t0 Mdgtio tov 2012. Tovg enduevovg Uyveg,



w0oT600, 1 apefardtnra ovEqONrE, TEOXRAAND-
VTOG Gvodo TV amodSoemv. Me TV vroymonom
™ afepatdmrog (Yo Tovg AGyoug Tov Teoa-
vapéetnxrav) to B’ eEdunvo tov 2012 xat Tovg
mpWTovg uiveg Tov 2013 mapatnenOnre oyedov
OOLAAELTTN ATORMUARWOT] TOV ATOdGOEMV TMV
EMNVIXAV ROOTLREV OHOLSYOV, 1E ®UQLOL EEQLE-
€01 TV TEP({0d0 TS 1OEVYWONS TS %ELONS
omv Kimpo, 1o B’ dexamevOjuepo tov Mogtiov
2013. Avahoyn 1tav ®ou 1 ToEEelo TOU YEVIROU
delntn TV oto Xonuatiotioro AOnvav.

H amorAudxmon tTov amoddoewv Twv eMA-
VROV ®QoTrdv Tithwv Ba cuveyiletar oto
UETEO mov Ba EMTUVYYAVETAL ATQOCROTTA 1)
TEQOUTEQM EEALELYPY TMV UARQOOLXOVOULRDV
aVLo0QQEOTLMOV 0T Yea pogs. Kar oto fabud
ov Bo weELoifovtoL Ol LORQOOLXOVOULKES
AVLO0QQEOTIES, Ba evioyUeTal 1 TemOlON oM OTLS
ayoQ€g OtL 0 AOYog dMUEoLoV YEE0VS TEOG
AEII 6o tebel mhéov oe xaBodnij tooyLd.
Eivar avayzaio opmg xat 1o #hipa mov em-
®noatel OTlg ayoQ€éc nepalaimv, to omoio
Bepfaiwg dev eEaptdrtal amoxrheloTind amo Tig
eEeliEec oty EAMGd0, vo un petafinOel
Godnv emi to duouevéatepo.

To 0LXOVOULRE OTTOTELETUOTO TWY EAANVIRDV
ToameCMV Ue HETOYES ELONYUEVES OTO XONUOL-
TLotELo ABnvav delyvouv Tnuieg xouw to 2012,
®UPlmg AGY® TEQLOELOMOU TV €060V %Ol
avEnong twv mEoPréyewv €vavit daveiwv
TEOG EMLYELENOELS ®aL VOoLxorvold. EEdMov,
70 2012 10 T0000T6 TMV davelmv 08 RAOVOTE-
onon eEanohovOnoe va avEdvetal og GAeC TIC
ratnyopieg toamelindv davelmy.

Boiondpaote xovtd otV olorhMjowon Thg
avaxepaiatomoinong tov toamelwv. Toelg
ovotnuxég Tedmeles €xouv EextvijoeL Tig To-
ondBelec dvtinong regahaimv amd OLWTES
enevOUTEG, eV 1 TETAQTY RAMVYE TIS REPOA-
howoréc g ovdyxres ue ) ovvdpour Tov
Tapetov XoNUaTomoToTirgg ZTa0eQdTnTog
(TXZX). H mpoomdfeLa yLo TV oVOoreE QOoiaLo-
TONOoN TOV U1 CUOTNUMRAV TQOTECHV ue
avtinon xegoralov amorielotind amxd Tov
WOLoTHS touga ovveyiCeton pe eEaipeon wia
todmela mov 1€0nre oe dradraoia eEvylav-

ong Adym advvapiog eEevpeong Twv amoLtov-
uevav xeparaimv. Tovg emduevous unveg ava-
uévetar vo dapoeemOeil amd Tig apuddieg
Y€ CUVOMKY OTEATNY XY GO0V QLPOQA OLE-
VOGS TLS ETOQLRES AL OLPETEQOV TLS OUVETOL-
oLotrég Tpdmelec. Avauéveton emiong va ava-
dopBpwBovV %aL va twinBovv Ta dvo vetL-
OTApNEVO LETAPATIRA TLOTOTLRA LOQUUATO TG
1o TXZ, va mpaypatomo0et dornon Tpoco-
pnotmwong axealmv rataotdoemv (stress test),
va Egxtvioel 1) ot} vTofol amtd ta TLoTm-
Trd Wevpato oty Todsmelo g EAMGOOC oy e-
dilwv yonuaroddmong (funding plans) zat va
dLepevvnBovv mpdopopes uebBodevoeLs yio
dwayeiouon Tov TEOPAUATIROY  OTOLYElWV
EVEQYNTLROU TV TOATECHV.

O evépyereg g TodmeCag g EAMAdOC eival
OTQOUUEVES UETAEY AMAWV TTEOG T dLTIjEN oM
™G otafedTnTag ToV TeATELIHOU oVOTIUOTOC,
TNV TEOOTOOIO TOV ROTAOETDV %Ol TNV OVA-
TTVEN eVOg dSuvaULKOU ®al HaxrEOYEOVLL BLad-
ooV TROEl X0V CUOTHUATOC.

I NOMIIMATIKA METEOH

Ané tov Tovho tov 2012 n tdon evioyvong tov
eTolov QuOnoY ueimong tov M3 (xwolis nép-
nota ®ot TearefoyQauudia og ®urhopogia)
dwoxommre. O QuOUGS pelmong PETOLAOTNHE
oyeddv adiaheimrwg puéyot tov Iavovdoro tov
2013 AOym ™S €MLOTEOPNS RATUBETEWV OTO
eMN V6 tpamelivd ovotnua. To Pefoovdoro
noL 10 Mdptio tov 2013 onuetwdnre, yio
TEOTN QOOA UETA antd Tolo XEOVLa, BeTIrdg
emolog eUOudg petaforic yia to M3 (Mdo-
©og: 1,2%, Bh. Avdypauua V.2).

“O00v 0od Toug emUEQOVS Topels,! 1o 2012 now
T0 o Totunvo tov 2013 eEaxohoviBnoav va nota-
YOAPOUV 0QVNTLROUS ETHOLOVS QUOUOUS peTafo-
MG oL ATAOETELS TOOO TWV UM YONUATOTLOTTL-
rayv emtyelprioewv (Mdotiog 2013: -3,3%) 600 nou
TV vouorvldv (Mdonog 2013: -1,3%). And myv
G AEVQA, 0 PUBUOS HETOPOMS TV RATAOE-

1 Tepuhapfdvovrar zan nataBéoelg (.. vd mpoedomoinon dvm
TOV TOLHV NvdV) o dev vrdyovratr oto M3.

Noptopauiky Mokitiky
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Aldypuypq V.2 E&EMiEN Twv kataBéoewy otV

EA\G6a
(lavoudpiog 2004-Mdptiog 2013)

(vdroTeL TELOVG TTEPLOSOV, GE EKAT. EVPM)

— kotabéoelg amhod tapevtnpion
kotaféoeig mpobecpiog Emg 2 eTOV
KoTaBEoES OYE®MG Kal TPEXOVUEVOL

royaplacpol
—— Kkatafécelg VIO TPoEWOTOiINoN MG
3 pmvav’
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Inyn: Tpdmelo g EAAGdoc.

1 To peyédn avtd meptioppavovror 6to M3 padi pe Tig suppmvieg
EMOVOYOPAC, T PEPISLOl AoV KEPUAIMY YPNHOTOYOPAS KO
oL Ypedypapa Slapkelog £mg 2 TdV, Ta omoio £X0VV £kd0bel omd
eyydpra NXI (peiov avaroyo ypedypapo NXI amd dAleg ydpeg
™mg {dvng Tov VPGB 6TO XAPTOPLAGKLIO TV gyxdpiwv NXI),
oOpova pe Tov optopd g EKT.

2 TlepthapPdvovtar kot Katabioelg tapievtnpiov oe Aourd
vopicpato (EKTOG EVPD).

OEMV APEVOS TMV AOPOAMOTIRMV ETLYELONOEMV
%O CLPETEQOV TMV HATOIRWYV TV AOLTTAV YWOWDV
™g Cdvmg tov evpd oto eAMVirG Toamelind
ovomua €ywve Toug tehevtaiovg unveg Betnde.

2 EPMHNEYTIKOI MAPATONTEL THL EZEAIZHL
TON KATAOELEQN

= duderera Tov 2012 ta ovopootind gLood-
pata Ommg ®o Teovoey — dedopévng ®uelims g
VITOYMONONG TMV TLUWY TOV ROTOLXLDV — 1) TTOOLY-
uatxn aEio Tov whovtov mepropiotyrayv. Emi-
TEOOBETWC, TA ETNTONLO HOTABETEWY OXONOU-
Onoav (uetd o uéoa Tov £Tovg) xafodirn Tdom.
Katd ovvéneia, 1 endvodog Tmv xatabéoemv
TV ETLYELQTOEMV ROL TWV VOLXOXVOLDV, OTTMG
TEQLYQAPETOL TOQUXATW, OV UTOQE( TALQd VoL
opelleTal OTOV TEQLOQLOUS NS YEVIRIC Ofe-

m Noptopauk Mokitiky
U 2012-2013

Bawdtrag. Q¢ deixtng twv peTafornv Tov fab-
uov apepoardtrag eivar duvatov vo xenoLuo-
o BovV, petakl drlwv, oL SLUXVUAVOELS TNG
dLopods 0moddoemv PETAEY EAANVIXADV %O
YEQUOVLXAV RQOTHWV OUordywv (BA. Aud-
yvoaupa V.1). Znuavinds Nrav »ot 0 06hog g
evioyuong g otafedTNTaS TOV YONUATOTL-
OTOTROV OVOTHUOTOS, TNV OTOld XOTEOTNOE
duvatn  ovvayn g devteeng davelanng ovp-
Baons. Zto IMhaiowo V.1 digpevvdtal owrovo-
uetowd 1 ouufoln Twv avEoueldoemv T ofe-
PatdtTag ot QOES UTABEGEMY QTG RAL TTOOG
10 TEOTELLRG CUOTNUC.

AvoluTirdTteQa, N EUTLOTOOUVY] OTLS OLXOVO-
WRES TEOOTTIRES TNG XDOOS eVIoXVUON®E OF
rdmowo fabud pe v emvyio g avadide-
Bowong Tov dnudolov yp€ovg To diunvo Map-
tlov-Amoihiov 2012, ue amotérecuo vo ema-
veLopeVooVV ROTADETELS OO ETLYELONOELS HOlL
VOLXOXVQLA OT0 TEANTECRG ovoTquo TV
mepiodo exneivn. Qoté00, 0T0 TAAIOLO TS TEO-
exhoywiic mepLddov (uéoa Amoiiiov-uéoa
Iouviov 2012) droyrwOnrav ov gofor yia
€€000 g YWeag ams T Tihvy TOv EVEW ®al
yoeoxomia. "Etol, to Mdwo tov 2012 nata-
YOd@N®e M UEYAAITEQN UNVLALIOL EXQOT] RATOL-
B0€oewv mov €yeL onuelwOel TOTE.

Me ) ovotaon ®uPEEVNong ouvepyaaotag oto
€\ Tovviov 2012, n avnovyia, n omola eixe
odnynoer oe amobnoavoLond Teameloyoau-
UaTiov amd To ®OWO XAl QUYT REQALAlWV
7EOC T0 eEMTEQIHS, UETQLAOTN®RE ONUAVTLRA.
“Eto, v meptodo Ioviiov 2012-defpovapiov
2013 onueidBnrov oxedov ovveyeis eL0QOES
rataB€oewv 0to eEAMNVIKG ToaTeLLRG ovoTYUA
(BA. ivaxo V.1) ex n€QOUg TmV £YYHOLOV ETTL-
XELENOEMV %Ol TOV volroxvpl®v. To Mdoptio
oV 2013 enQOEC €% LEQOVS TWV ETTLYELONOEMV
OVTLOTABULOOY TLG CUVEYLLOUEVES ELOQOES OTLS
HOTOOETELS TV VOLROXVQLOV.

H emovewopon twv xotabéoemv mponibe
1VELWG atd TV EMLOTEOPY artodNCaVQLONE-
vov toameloypaupotiov. Ov xrataBgoelg
emovaTaTeioTray and motwTird Weiuato
Tov eEmTEQWOU pe cuyxrpruird PoadvteQo
ovOud. YrmoroyiCetor 1L ovvolnd notd tv



Nivakag V.l KataBéoeig tov pn NXI ota
NXI otnv EAAGSa

(exté¢ tng Tpamelag tng EAAGdog)

(exat. eV, un emoyrmg dtoeBmuéva atouyela)
KabBap1 ew6p01] 6t0
eMMVIXG ToomelIno
ovoTnua'?

Tovh. 2012-Mdgr. 2013

Xuvoro xata@éoeov (1+2+3)2 19.791
1. Kdroixol eaotegixov 22.687
1.1. T'evierj nvPéovnon 8.926
1.1.1 Kevroun #upéovnon 5.828
1.1.2 Ogyaviopol xf)wwvmﬁg fxo(pdkb— 3.098
ONG 1AL TOTUXYG CUTOdLOTKNONG
1.2. Iiwti%d6 Touéag 13.761
1.2.1 Emuyetpnjoeig 2.759
1.2.1.1 Mn Xgm,mrommw'tmég 1328
ETLYELQNOELS

1.2.1.2 Aogpahotixég emtyelpfoetg 660
1.2.1.3 Aourtd (extog NXT) yonuo- 771

TomoTwTLrRd WEUpAT
1.2.2 Notxoxvoid 11.002
2. Kdrotxot Aotwdv yweav §ovng eved 46
3. My xdrowxor {ovng evod? -2.943

IIny7: Todneta g EAddoc.

1 H »aBapij 0o1j eival n dtagod tov vroloimov twv xatabéoemv
neta&l téhovg naw agyiic g eEetalduevng teoLddov, dtogBmuévn yua
ovvalhaypomrég duapopEég (vabwg vdeyouv xatadéoels oe ouvah-
hayua) wow opdipata taEvéunong 1 avataEvounong ratadéoemv
HeTAED TV TOPEMV.

2 Emonpaivetal 6Tt 010 VTGAOLTO TOV RATUOECEMV TWV PN RATOIROV
™mg LhVNg Tov gVEX ®aL TwY GUVOlXOV xatabéoemv and tov lovvio
tov 2010 (o omoia dev ameroviCovral edd) ovvumohoyilovrar ou
VITOYQEDOELS TOV TEATELHV TTOV oy etiCovian pe trthomonjoelg (Mdo-
105 2013: 25.979 gxat. vpd). Oumg, 1 exidoaon Twv Trthoronjoewy
€yeL agponpedel amd v xabul 001 TWV RATABECEMV AUTHY TOV ava-
PEQETAL TAQATAVW.

nepiodo ITouvhiov 2012-Pefpovapiov 2013
roTaTEOMuOv oe 1amelnovs AoyaLaopove
toameloyoapudtio Mpovg mepimov 10 droex.

MAaioiwo V.1

evod. O ®oTaBE0ELS TV ETLYELQNOEMVY KAl
VOLXORUQLMV TTOU ETAVOTATOIOTNRAY OTT4 TOA-
neleg Tov eEMTEQLROV O eyYWOLES TOATELEC
avilBav o 3,7 dioen. evpd (PA. Ilivara V.2).
EEdMhov, 0 emavamatoLopnds ToV TEOLOVTOC
TOMONG AAL®V Y ONUOTOOLROVOULRDV UECWV
(oworSywv, uetoxdv, pediwv auoifaimv
REPALALOV) QTG TO YOQTOPUAAXLO TOV EYYD-
QLOV LOLMTLROU TOUEN 0TO EEMTEQLRG dEV elye
ueydin €xtaomn — teplopiotnre oe mepimov 520
exat. evp®. To dBpowoua g a&lag Twv Toa-
TeCOYQUUUATIMY TOV ETOVELOEQEVOUV OTLG
Todmeleg ®atL TOV VYoug TV rotaBécemv 1
TomofeTioEWV 08 GAAQ YONUATOOLROVOULRA
UECOL TTOV ETAVATATOLOTNHRAY ATG TLOTMTLRA
10eUpoTo Tov EEWTEQLROV dEV QTORAIVEL ONUaL-
vurd (BA. Ilivora V.2) axé to tpog Tov gLo-
00V RATABECEWV OL OTTO(ES HOTAYQAPNHAY
OVVOALXA ®OTA TNV VTS EMLORGTNON TEQ(0dO.

Mivakag V.2 KataB@éoeig kat
Tpanel{oypappdtTia eYXW@PLWV EMIXEIPNOEDV

OTOV 1810TIKO TOpéa KAl VOIKOKUPI®DV
(loGAtog 2012-PeBpoudprog 2013)

(o€ enat. VW)

1. Eravamatoiopdg rataféoemv and

) 3.665
10 eEMTEQXG
2. Enovamatolopnds zeparaimv ond howwd
XONUATOOLROVOULKA HETQ 0TO EEWTEQLRO 521
extdg natabéoswv
3. Emotoogn teamteloyQaupatinv oto
P ) P 10.000
toameld ovotpa (ratd TEOOEYYLoN)
4. ABporopa (1+2+3) 14.186
5. Yruvnon: Zuvolrij eLogon natabécemv 13.905

TS EYYWOLES ETUYELOTOELG RO VOLROKVQLAL

IIny": Todneta g EAddoc.

EKTIMHIH THE EMIAPALHL TON IYNOHKQN EMMILTOLYNHL MPOL THN EAAHNIKH OIKONOMIA LTIX
KATAGEZEIL TOY IAIQTIKOY MH XPHMATONILTQTIKOY TOMEA

H E€MEN tov vrohoimov Twv raTaBECEMY ROl OL TEOOOLOQLOTLRO! TARAYOVTES QUTHG ATTOTEAOUV
Inujuata xepalarddovs onuaciog yio ) otabdegdtnta evog Tamelirol cvoTHHaTOS. 2TO TOQGV
mhaiolo, pe ™ xonon evig avtomaiivogopov oxnuatos (VAR) to omoio vedxettar o alhayég
rabeotdtog (Markov regime shifts),! diegevviiOnre, yio v mepiodo amd To B’ Toiunvo Tov 2009

1 Zxomdg g eQaoUOYNS TS oVYxeXQLUEVNS neBodohoyiag eivar va amotuamBel n un yoauuntj CUUTEQLPOQE TEGO TWV UAXQOYQOVIWY
oy€0emV 600 ®aL TOV feayuyedvimv aAnientdpdosmv tav ratabéoewy pe dhleg petafintés.

Noptopauiky Mokitiky
2012-2013



gm¢ o B’ tolunvo tov 2012,% 1 enidpaon IOV AOXNOAV 0TI QOES TWV KATAOECEWY TOUQAYOVTES
IOV AVTAVOXAOUY TNV OLxoVouLXI] 000oTHELOTTA ROl TLG OUVOREC emevOUTIXN S afefatdtTag nat
ETLYELONUOTLRYC EUTLOTOOUVNG Yo TYY EAANVIXY otxovouia.’

Ze avtiBeon pe 6,T TAEUTNELTO TELV ATTd TNV %#EI0N, OTTOV OL POES TMV KATABETEMY TEOS TO M-
vird teamels ovoTnua TEOodLoEICoVTIAY ®UEIWS 0TTG THV OLKOVOULXY] dQAOTNOLOTNTO KO TG VOULL-
ouanxég eEehiEelc g eMnvinng owovouiag, xatd T didexeLa TG ®xO{oNG T ONUOVTLROTEQY ETTL-
000N OTIC QOES AOUNOAY OL CUVOTXES EUTLOTOCUVNG %Ol QEVTEQEVGVTWS OL LAKQOOLXOVOULKES
eEehMiEels. Zuyxrenpuéva, ™mv eptodo Iotvviov 2009-Iovviov 2012, CVUPOVO LE TO OLXOVOUETOLKRO
VITOAELY L %ot TOVE VT €EETALON TTALQAYOVTEG, T 2/3 TV EXQOWV TWV RATAOETEWV avTavarhovooy
10 BaBud emevOLTIXIC ABEPALOTNTOS RO ETLYELONUATINIG EUTLOTOCUVNS %Al UOVO TO VTTGAOLTO
1/3 gaivetow va eEnyeiton amd v entdoaon g Vpeone.

H alayi tdong ron m Oetiny], copevtind, eEEMEN otig nataBEoels Tov WLwTLXOY U YoNUaTo-
TOoTOTOY Topéa omtd Tov Iovvio tov 2012 eEnyeitar og peydho fabud amd ™ fetimon Twv ouv-
OOV EUTLOTOCUVNG ROL TNV VTOYDENON NG ETEVOUTLXNG UPEPALOTNTAS MG TOOS TG TQOOTTLRES
™G EAMMVIXYIG owovouiag. ‘Ocov apod T welhoviiy Topeia Tmv ®oTa0E0E MV, TEOCOUOLDOELS
TOV VITOOE Y ATOS VTTOONADVOUY GTL EVOEYOUEVT TEQUTEQM PEATINON TV OUVONKWYV EUTLOTOOUVIG
OGS TV MM VIRY owovouia elval duvatdy va odnynoeL o avEnon Twv xatabéoswy ratd 8,5
doexn. eve® o€ 0pitovra 12wjvov, TaEd TLg AEVNTIXES EMLOQATELS THG OUVEXLEOHEVNS Vpeons.

2 To ouvolxd delypa Eexwva amd tov Iavovdro tov 2001 ot 0 duaywLonds Tov pe onueio avagods tov Iovvio tov 2009 meaypato-
Toujfnxe pe v epaouoyn me nebodoroyiag Markov switching.

3 EwWwdtega, yonowporomidnxay ov e€ic petafintés: o) o delntg froumyaviryg tapaywyns, f) To eVOONUEQOLO EVQOS TMV TLUHOV TOV
yevinot delntm tov XA, v) 1 d1agpopd anodéoemv neta&l Tov eAMVIX0T nat Tov yepuavirou 10etolg opordyou xat d) o deintng eumi-

0TOOUVNG ETLYELQHOEMV TOV ALavizoy eutoQiov.

3 ENITOKIA TPANEZIKQON KATAGELEQN

Metd v €viova avEntiny mogeia Tov axo-
AovBnoav amnd ta téhn tov 2009, ta emTdnLe
TV VEmv toamelrwv rotadéoemv doyloav
antd to B eEdunvo tov 2012 va amorhuaro-
vovtar otadiard. Evdewrtind, to emitéxLo
ROTAOECEMV UE OVUPOVNUEVY OLAOHRELD EMC
éva €tog mapovoiooe v mepiodo Ioviiov
2012-Magtiov 2013 mtdon rnatd 65 povddeg
Baong xov dwoauopedbnre oe 4,36% (PA.
Mivaxa V.3), mogapévovtag dumg To vPnAs-
T€QO 0T LDVN TOV EVEEM.

STV ATOXAUARWMOY TV ETLTORIWV ROTOOE-
oewv ovvétewvay (a) To Yeyovog OtL and To
uéoa tov 2012 orapdinoav TAEov Vo ROTO-
yodpovtal diapreis expoEg vatabéoewv and
TIG EYYWOLES ETMLYELONOELS HAL VOLLORVQLA ROl
(B) o mepLopLonds, amd ta TEAN Tov 2012 na
UETA, TOU ®ROOTOVS TNG EVAANAUTIRNG TNYNS
pegvotwv dwabeoipov yia Tig Ttodmeleg,

m Noptopauk Mokitiky

oLV 20122013

Mnhadi g avayxonuatoddmmong omd To
Evpwovotua xow v Todmela e EALAdog
(BA. na Tpfpa 5 Tagoandtm).

4 MNILTQTIKA METEGH

S dudrera tov 2012 uéyoL ®aL ToUg TEMTOUS
uiveg Tov 2013 o emjorog puBudg pelmong g
ouvolxng toamelivng yonuatodsmong g
eMnvinic owovopiag ard ta eyywore NXI?
€YLVE €EVTOVOTEQOS oL OLOUoQYMdONnxe OF
-5,8% o Mdgtio tov 2013. O QuBuds g xon-
uatodotnong mwEog TN yevry ruPE€gvnom
TOQOVOT00E ALOKVUAVOELS, AAAG CUVOMAUA. ETTL-
BoadUvOnre onuoavtind xou €xel yiver mhéov
apvnurnds. And to B’ eEdunvo tov 2012, o e11-
010G EUOUAGS HELMONS TS XONUATOOSTNONE TOV
WOLwTnoY Tou€n €MAUVOE VO EVIEIVETOL KOl

2 NXI: Nowopotrd Xonuotomotwtixd Idpvpata, dnh. ov todrme-
Teg, ovumepuhappavopuévng mg Todmelag g EMAGdog, nat ta
apoifaio xepdiaia yonpatayoQds.



Mivakag V.3 Emtokia véwv tpanelik@v katabéocemv kat daveiov otnv EAAdda

(mocootd % emoing)

Meraforn
peTaEy
Agx. 2011 zo
Magrt. 2013
Aexéuporog Agxépforog Magriog (o€ exar.
2011 2012 2013 povadeg)
Katabgoeig pe ovpgovnuévn ddorera’
€mwg 1 €1og ard vorroxvold 4,88 4,70 4,36 -0,52
€mwg 1 €105 aTO [N YONUATOTLOTWTIXES ETTLYELONOELS 3,76 4,15 3,95 0,19
AGvELD TTROG VOLXOXVOLA RO [11] (ONILATOTLOTOTIXES EMLYELQNOELS!
UE ETUTOARLO KVUALVOUEVO 1] 0T00EQO Emg 1 €T0g:
— oteyaonuxd ddvelo 4,18 3,04 3,18 -1,00
— ROTUVOAMTIRG dAVELDL 8,49 7,60 7,96 -0,53
— uéxot 1 exart. evo® TEOG UM YONUATOTLOTOTIXES ETUYELQTOELS 7,26 6,46 6,62 -0,64
— dvo Tov 1 exart. VO TEOG W XENUATOTLOTMTLXES EMYELQNOELS 6,064 6,07 5,80 -0,84
KIS ABOQLOUEVY LAQAELD TTQOG U1 XONUATOTULOTWTIKES ETLYELOTOELS 7,90 7,52 7,56 -0,34
IIny7: Tedmela g EAMddoc.
1 Méoo emténio unvog.
Aidypappa V.3 Xpnpatodétnon' amé ta NXI neQroglotyxe  otadiand. XaearmoLotixd,
G EAAGS06 mpog tov eyx@plo 181wTIKS Topéa OTNV TEQIMTMON TWV U1 YONUATOTLOTWTIRMV

(lavoudpiog 2008-Mdptiog 2013)

ETLYELONOEMV, O ETOLOG QUOUGS HETAPOMS TG
Toamelng xoNuatodSToNgS oo re oe
-2,8% to Mdgtio tov 2013 and -5,1% tov lov-

(etota ekatootiodo petaBoAn)

— BOTEG KO WOIOTIKG [11) KEPOOGKOTIKA 13PVHLOTA

—— N YPNHOTOTICTOTIKEG ENLYEIPOELS Mo tov 2012 (|37\. ALdYQO([J,M(l V3)
28 28
2 2 5 EPMHNEYTIKOI MAPATONTEL THL EZEAIZHL
2 20 TON AANEION
16 16 H otadionn avaxre@ahalomoinon twv ovotn-
WROV TLOTOTROV LOQUUATOVY, 1) EVylovon Tov
12 12 Toomelino¥ ovOTRUATOS ®OL 1 AvENON TG
3 3 rotabetiung fAaong avEdvouy Tig SuvatoTnTeS
TOV TLOTWTLROV LOQUUATOV VA X0ENYOUV VEES
4 4 TLOTWOELS TTQOS TNV TQAYUATIXY] OLXOVOULOL.
0 0

KaBvg 1 fertimon TmV OloVouLRGY TQOOTTTL-
-4 -4 rdv Ba moywodvetar omv EMAda, dev amo-
®AECETOL VA UETOLOOTEL RATWS O TLOTMTIRAS
%{vduvog tov omoio extiuovv oL todmeleg OtL
EVEYOLV T OGVEL TTOOC TNV TTOOYUATLRY OLKO-
vouta. Av emtevy el meQLOQLOUAS TOV TLOTM-

-8

[

IN|
2008 2009

I
2010 2011 2012 2013
TInyn: Tpémelo g EALGSoG.

1 Meprapfévovtar To VITOAOTO TV SAVEIMY KL TMV ETOPIKOV

oporoyav mov drakpatovy to. NXI 6Ta YapTOQUAGKIE TOVG. oV ®vOUvVoU O MéVLMn Bdo-n’ n JT,QOQUMCOL
Eniong nepihapfdvovior to vrorowma tov daveiov Koi Tov . . . .

£TAPIKDY OLOAOY®V OV £x0vV TithomomOei. T'ia Tov voAoyioud TV TQ(XTCEC,(DV VO X0PNYOUV VEQ ddvela TOOG
TV £TNolov pulumv petafolng eéovdetepmdvetal n emidpacn mv JTQ(XYM(X‘EL%ﬁ OL%OVOIJ,I/,(X 0a EVLOXUGEC H@U/)-
Toxov dtaypapdv kot avataivopnoceov doaveiov 1 :
GUVOAAOYLOTIKOV S10POP@Y TTOV TPOKVTTOVY 07td TNV 0moTiunon LUES gv&gfggtg O‘U\Igngf; ue AAITOLOL q@xéugvn

GEEVPM TOV daveiV € EEVO VOGO L , .
VTTOYWENOM TOV TLOTWTLLOV ©vdUvou o€ oQL-

Noptopauiky Mokitiky m
2012-2013 IO



ouéva véa daveta (tnv da oTLywr) wotéoo Ttou
oL eETMLOQAAELES dLaTnEOoUVTAL VYNAES OTAL VPL-
otdueva Odveia) evOEyeTOL VO TAQEYOUV
(0) M mroTxy Toelo TV EMLTORIMV dOVEL-
ouot (PA. Twjua 6 Tov TOEGVTOG REPAAAIOV),
(B) o mepuoplouds (mov xratayQdgnre OTO
mhaiowo g “Epevvag tov Evpwovotiuatog
yia g Toametinég Xoonynoeis) g €xntaong
™G atd TEIUNVO O TEIUNVO avotneoToinong?
TOV TLOTOd0TIRWY ®OUTNEimY T0 2012,* ®Ving
ASYw BeAtimong Twv TEOGOORLWY TMV dUVEL-
OtV 600V 0QoEd TS owwovouxés eEehiEelg
(oVpupovo e TG OmTORQIOELS TOVUG OTNV
"Egevva) xov (y) m empodduvon v da
1eE({0d0 TS AVOTNEOTOMONE TOMMY Uy mL-
ToxLox®v 6pwv davelouov. I'evirndtepa, n amo-
Quy1} Tov ®vdUvou €EGd0V amd T Thvy Tov
€V ®aL YoEOXROTIAS TOV Anuociov dev umo-
p&l mwapd va odynoe 10N xratd 1o 2012 oe
EVVOIRY] avaBedENON TV EXTIUNOEWV TWV
ToameldV YL TOV TOTOTLRG R{VOUVO.

Emonuaiveton 6t ta mototind 1dovuato xon-
OLuoToMoay 0€ RATOLOL EXTOOT) TOVS YO UL-
T0d0TIXOUS TGQOVS TTOU CUYREVIQWOAV Ol
™MV avardurtovoo xatafetiny paon yia va
QTOTTANQWOOVY UEQOS TNG YOMUATOdSTNONG
7oV Tovg elye yoonyrioel n Todmela g EALG-
dog, ®vlmwg 010 TAaioLo TOV UNYavVIoUoU €xta-
%TNG XONUATOdSTNONGS AAAG oL TV TEAEEWV
VOULOROTLXNG TOALTLRYS Tov Evpmovotiuatog
(BA. Avdypoupa V.4). ITpdyuort, To vtéAoLTo
™G XONUATodOTNONG OV €YOVV OVIMOEL TO
EYYMDOLAL TLOTWTLRA LOQVUATA 0TS TNV REVIQLXT
todmela pelddnue xotd 44 doer. VD
ueta&y téhovg ITovviov tov 2012 xon téhovg
Magtiov tov 2013, evdd t6oo 1 avEnon Twv
rnatabéoemv (Yevirng ®uPEovnong, LwTrov
Touéa ROl RATORWV EEWTEQLROV)® 600 ®OL M
VIO MENON TOU Vmolo{mov TG TEATELIHYC
xonuaroddtnong avihBayv oe 16 dioex. eved.
SUVETMS, TQOXELUEVOU VO TEQLOQLOOVV TO
VITOAOLTO TN AVTAOVUEVNC XONUATOdSTNONS
ané to Evowovomua xorw v Todmelo g
EAMLGd0g, Ta moTtmTird 1OQUOTO TOOY WO o0V
€n{ONG O€ PEVOTOMOLOELS RATOLWV OTOLYE WV
eVeQYNT®OU ®aL 0€ dviinon dwabeoipmv péow
ovvoPN S AALWY VTTOYEMOEMV EXTOS TNG OTTO-
doyng ratabéoewv Maviric.

m Noptopauk Mokitiky
0101 70122013

Aidypappa V.4 Xpnpatoddtnon twv eyxmpinv
MOTOTIKOV 16pupdtwv amd to Eupwolotnpa

kai tnv Tpdmeda tng EANGSo¢
(lavoudpiog 2007-Mdptiog 2013)

(1éoo voroo UNVOGS, SIGEK. EVPD)
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Inyn: Tpanelo g EALGS0G.

T opLopéveg tpdmeleg onuavtindg 1oy o
p0Mo¢ g dvtiAnong dwabeoipwv amd ™ oo~
ouvoplaxy ayopd eEaogoahlouévov diatoa-
eV xaTobECEV [LE X001 OC ACPALELDV
twv opordywv tov EFSF, ta omola anéxtnoav
070 TAOL{OLO TNG AVOXEPANALOTOIMONG RO TG
EMOVOLYOQAS Y0€0oug amd 1o EAANvirS Anudolo
ota téhn tov 2012. MdMota, To TLOTOTIRA
Wuuota TEOERNOMY ol 08 TEAEELS 0QLOTLRNG
noAnons tithwv tov EFSF. O otadiondg
TEQLOQLOUOS, necomedbeoua, g eEdotong
TOV TLOTOTIXOV LOQUUATOV TS THY REVTOLXRY]

3 H Epevva yia tg Toamelinég Xoonyiioeis tov Evpmovotjpatog
(n omoio dreEdyetar og vdbe xpdtog-uéhog g LOVNG TOV EVEM
YWOLOTA) emMLyeLQel var UETEOeL TG00 avoTnEdTepa (1 Kohad-
TEQX) RUTEGTNONY TC TLOTODOTLXA 2QLTI{OLEL ROt OL GQOL davELTpOU
TV 1RaneldV (emtortonol xat un) UETaEl dadoyrdv TOLVOV.
Molovétt #ad’ 6ho to 2012 ta motodotind xortjoLa otig didpo-
0€¢ natNyopieg davelwv CUVELOAV va xaBIoTaVTOL AVOTNEGTEQN
(ue eEalpeon ndmora Tolpnva xatd To 0molol TAQEUEWVAY AUeTA-
BAnta), n €xtaon s avotneomoinomg €paive xatd PAom uetovuevn
amd TR{UNvo o€ TEiUNVvo.

H eE€MEN avtyj dev eEanolotbnoe To a’ toiunvo tov 2013,

e avtiBeon pe to Twijnota 1 wow 2 tov Tapdvtog xegahaiov, n
avEnon edd vroloyiletar wg amhi dragpoed Tov vrorolmov Twv
ROTAOE0EMV anNG TN CLYXREVIQWTKY] AoyLoTvY] ratdotaon Twv
TUOTOTROV LOQUUATOV PeTAED 0QYIiS ROl TEAOUS TG VTG ETLORGS-
oM TEQLGIOV.

PN



Todmela Yo TV AvVTANOT XONUOTodSTNONG
amotelel 600 Tov Mynuoviov Zvvevvonone.

Tovg uiveg petd tig ayés tov 2012 mapotn-
o10nxre orabepomoinon | oTtadlaxnds TEQLOQL-
OUOG TV UEYOL TOTE EVIELVOUEVWV ETHOLMV
ouBUdV pelmwong dLapdEmV CUVIOTMOMY TG
TOATECLHG XONUATOIGTNONG TTEOG TV TEOY-
patxy owrovoutia. Bepalmg, o ev Adym mepLo-
QLOUGS 0EV RATAYQAPNKE TAVTOYQOVO OUTE
ALaERMG YL GAES TLS ®ATNYOQIES TOATECILRMDY
XONUWOTOOOTHOEMV — NTAV OUYVOTEQOS UETA TOV
Ampiho tov 2012 xaw xat’ ovoiay yeviretOnxre
710G T TEAN Tov 2012 »aw Tig 0y € tov 2013.
O eEehiEerg avtég mEémeL va avTavarhovy ev
UEQEL TIG EVVOIRES EMOQAOELS OTNV TLOTOO-
T OCUUITEQLYPOQA TMV TQATECWV OV aval-
PE0OMUAV TAQATAV®.

O meprooLonds (| axdun xot vty 1 otodego-
monomn) TV eTNoL®V EUBUWMYV pelmong Twv dia-
POQMV RATNYOQLOV TEOTELLRWV XOON Y OEWV
70 2012 nan ot apyéc tov 2013 evdéyetal va
oVTOVAXAG %ol €vav TeEYVIRG TAQdyovIa, TO
veyovic dnhadn 6tL tAnBaivouy oho€va ta uy
eEumnpetovpeva ddvela. H un xotoyoaen
xoeolvoiwv g ovtd ta ddvela OLdyrmoe
TeEYVNTA TS ®aB0Eg 0ES vEou Tpamelinov
davelopov (rabwg N rabapi} o1 vroroyiCe-
TaL ¢ 1 dLapod UETOED TOV EXTAUEVOEMV
VEOV dUVEIWV ROL TOV RATOYQAPOUEVWYV YQE-
olvoilwv emti Twv vgLotapevoy daveimv). Avtd
elye amotéheopa oL avtiotoryol eTotoL guouol
uetTaforg dLapSemV RATNYOQLDV TOATECLUNG
XONUaTodSTNONG VO TOQOVOLALOTOVY TEXVNTA
Mydtepo apvntirol and 6,tL Ba frav av e&v-
INEETOVVTAY GO TAL VPLOTAUEVA dAVELQ.

"EvdelEn 6t avtdg o mopdyovtag fTav evep-
Y6g o€ namoto fabud amotelel To yeyovog Ot
oL eTjoLol QUONOL uelwong TaQEUELVOY OTA-
Bepol M mepLoQioTMXRAV YLdL OVYRQLTLRA TTLO
TOQATETOUEVO JLAOTNUO ROl OE UEYOAAUTEQO
BaBud oty mepimrwon twv daveiwv TEOG
elevBepoug emayyeipaties, aypdTeg RAL ATO-
WrEC emyeLENOELS, raBwg emiong xoL oto
ratovalwtird ddveLa, Gov eival yvmoto 6Tt
T0 mOC00TO TV davelmv o xabuvoténom
elvar Waltepa VYPNAS.

2TV TEOYUATIXROTNTO GUME, TO YEYOVOS OTL
TOAAG vpLotdueva ddaveilo dev eEVmNEETOU-
vtal TeELoilel Tig duvatdmteg TV TEATE-
Cov vo yoonynoovv véa yonuatoddtnom,
r00Mg TIg ATOO0TEQEL ATO KONUATOdOTLROVG
6povg (X0eohioLa) TOVg 0Tolovg RAVOVIRA
0o avaxvrlovav yoonyoviag véa ddveia
TOOC TG OXETLRO VYLEOTEQES ETMLYELONOELS
(naL peTa&V otV TG HOVAIES WHQOU RO
puecaiov pey€0ovg).

6 EMITOKIA TPAMEZIKQN AANEION

H mrtotn] mopela tov emitorinv Tov vEmv
toamelinav daveiwv, mov Eenivnoe 1o B’ eEd-
unvo tov 2011, ovveylotyre (BA. Ilivona V.3).
Amo v apy tov 2012 uéyor To Mdotio tov
2013, aEioonueimty vmoywonon (rotd 129
uovadeg BAoNG) €xeL RATAYQOPEL OTOL ETLTORLAL
TOV dAVELMVY TOOG LOLDTES KAl LOLWTLRA U1 REQ-
dooromnd 1dpiuata (dMA. TEOGS TOV TopuEd T™V
VOLRORVQLMV) HOL ELOLXGTEQN 0T HATAVOAAW-
Twrd ddvela pe noBooLonévn didoneta. Avii-
0€twg, o mEaynaTinovg Gpovct Ta EmTGHLOL
Tov véov davelmv (otv mAglovoTnto TOV
RATNYOQLMV) TOQOovstacay dvodo Aoyw g
ONUOVTLRY S OTTORMUAXWONS TOV TANOWELOUOU.
Evdeutind, to Mdgtio tov 2013 to mpayua-
TG EMTORLO OTAL ETTLYELONUOTIRG OAVELDL EXTL-
udtat og 6,57%, mov elvor 1o VYNAGTEQO HETA
To ovtiotolo emToxlo TV daveiwv TEOG
ehevBeQovg emayyeluortiec.

H pelwon tov ovopaotirndy exttorimy toose-
Qv xopnyroemv to 2012 zaw ot aQy€g Tov
2013 eivow duvatov va amodoBel: (o) ot peta-
®UMON TG VoY WENoNS TwV enmttoximv Euribor
(TOV XENOLUOTOLOVVTOL WG ETULTORLOL AVAPOQAS
o¢ TOMEC OVUPAOCELS OTEYAOTIRMV HUQIOS
davelmv) ®oL TV eMTORIOV TV ROTOOETEDV
Mavirnig, (B) otV VmOYXWENON TOU ROGOTOVG
avayonuatodotnong Tmv Tparetdv Wiaitepa
arté to TéA Tov 2012, omtdte avEndnrav oL dia-
0owuec amodexrtéc amd 10 Evpmovomua eEa-

6 To mpaynatin emTe%Lo Yo §va dedougvo uwjva TeoxrUmteL Gtav
a6 TO OVOUOLOTIXNG ETUTOALO TOV TOQUTIQEITUL TO CUYREXQLUEVO
wiva agapedel 0 dwdexdunvog puOudg TANBmELoUOT 0 omoiog

roraydgetal Tov (Lo [ujva.
Noptopauiky Mokitiky m
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OQOAIOELS OTO YAUQTOPUAAKLO TOV TLOTMTIRMV
LOQUUATOV UE OTOTEAECUA VO TTEQLOQLOTEL
ONUOVTIRA M OVAYRY] TEOOPUYNS OF EXTOKTY|
XonuatodaTnon, (y) OtV TOMTLXY| TWV TQATE-
Cav va aBudvouy peyohitepeg eEaopalioetg
oo Toug daveloMTTeG, (8) OTLS EXTETOUEVES
avadiapBonoeic-guinioels WWTROY YOEWV
OV TEAYUATOTTOLOVY oL Todmeles, wetaky
M@V yia Vo HETQLACOVY TV avENnon Ttwv
davelwv og rabBuvotégnomn, ot (g) oty peiwon
™™g Tytnong véwv davelmy t6oo amd TS ETmL-
XELENOELS 600 1AL TOL VOLROXVOLA, OIS OTOL-
xewoBeteltal otv "Epevva tov Evpwovonjua-
tog yua g Toametinéc Xoonynoeig ot Lavn
TOU €VOM AL OGS €(VOL AVOUEVOUEVO UE
0edoUévn TNV VTOYXWDENON TNG OLXOVOULRNG
dpaotneLéTntag ®ot To eraxrdlovdd g ().
TTOYEVOELS EMYELQNOEWV, AVENUEVO %iVOUVO
aveQylag yuo Ta vourorvoLd).

7 ATOPA OMOAOTQN

H vhomoinon tov mpoyodupatog avtalhayng
ouoAGYmV o€ ouvdvaous ue dlha pEtpa Tov
Beltiwoav tn dratnenowudtnto e dnuooLo-
VOILXNE ROTAOTOONG ETEPEQAV EVTOV TTTMOT)
TOV Atod00EMV 0TOVS EAMAMNVIROUS ROATIROUS
tithovg 10 Mdoto Ttov 2012 (BA. Awdyooupa
V.5 nan ivara 4 tov Ztotiotinol TaQoQti-
natog). Toug emduevoug uiveg wotdoo, n ofe-
Bowdmra, ommg mpoavagéednure, evidOnxe,
TEOXRAADVTIAS AVENON TV arodSoemv. AvTi-
oTolYws, wue Vv aupluvon mg afefatdtmrag
arné tov Iovvio tov 2012 ot auwoddoelg Twv
eEMVIRAV  ®oaTrdV TitAwv  axololOnoov
raBodwnt| tpoyLd. H amoxiudrmor| tovg ouu-
Badioe, eEGMLOV, pe VITOXDENON OTLS ATOdO-
OELS TV ROATIRMV OUOASYWOV %ol GAAWV %QO-
TOV-UEADY TG LAVNE TOV EVRG 0TO TAAIOLO TG
vevirig eEoudluvong twv ovvOnxrRdOV oTLg
EVOMTAIRES ay0QES ouordymv. H noBodiun
Tdon TV 0T0dS0E MV TV OUOAGY MWV Touv EAAY-
VixoU ANuociov dLoxomnre TEOOMELVE AGYMm
™G ®UTTOLARNG ®EIONG. Z€ dtdoTua uxEGTEQO
Tov dvo efdouddmv petd tig 15 Magtiov 2013,
oL amod00els TwV OUoASYwV Tov EAAnvinov
Anpooiov dexoetovg didorelas avErOnrav
®oTd TEELO00TEQO amd 210 povddeg pdong.

m Noptopauk Mokitiky
2012-2013

Aidypappa V.5 Anédoon opoAdywv dekastols
S1dpkeiag tou EAAnvikoU Anpociou

(lavoudpiog 2009-15 Maiou 2013)

(npepno GTOLYEID, GE EKATOGTIONEG LOVASES)
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IInyn: Tpamrela g EALGSOG.

Torjyopa Sume n Trotny Tdon Twv arodSoemv
emavnABe xaL eVioyUOnre aQydTEQ amtd OETL-
®€g eEeliEelg dmmg N avafdabuton g motw-
Twng dopaduiong g eAAnvirnic owrovoulog
antd tov otro Fitch og B- andé CCC, ota uéoa
Maiov tov 2013. To o’ denamevOquepo Tov
Maiov tov 2013 1 awddoon Twv derAETAOV TiT-
Lov dropoepabnxre ratd néoco 6o ot 9,6%.

Me v amoxrhiudrmon Tmv arodSoemv Twv
EMMVIRAV RQATIRAOV OUOLGYWV, 1 dLagoQd
aod6oemV UETAED EAMNVIRMOV ROl YEQUOAVL-
ROV OEXAETOV OUOASYWV UELWVOTAV ATO TLS
aoyéc Iovviov tov 2012 uéyot ta €Ay Iavou-
apiov Ttov 2013. H petémerta avEnon g dia-
@opds autiig xotd mepimov 230 povddeg
Bdong ratd TV €EaQON TS RUTELAKRTC ®ETONG
avtiotpdgnxe ota €l Maptiov tov 2013.
MéyoL to péoa Maiov tov 2013 1 dragpopd
elye vwoywENoelL ot Youniotega emimeda
Twv televtaiwv dudpiol mepimov etav (730
novadeg fdong).

H péon nueprjota aia ovvarlaydv oty Hhe-
xtoovixy Agvtepoyevy Ayopd Tithwv (HAAT)
avgiidnre oe 4,1 exat. gvEw TO TETEAUNVO
Iavovagiov-Angihiov 2013, évavtt 2,8 exart.
evpw to 2012. H péon nuepiowo a&io twv
ouvvolaydv oto Zvomuo Aviov  Tithwv



(ZAT) dwapoppaBnre avrotoiymg og 236 exart.
evp®, €évovtt 410 exat. evpw to 2012. To o’
denamevOjuepo Tov Maiov tov 2013, n akia
tov ovvoloydv omv HAAT xow to ZAT
TOQOVOIaoE AVENOM).

To 2012 now otig apyég tov 2013 to EMnvind
ANUOOLO OUVEYLOE TIC TOUTIRES EXOOOELS EVIO-
20OV yoapuatiov didoxrewas 3 xal 6 punvav.’
Méow g dradwaciog dNUEoLwV TEOCPOQMOV
avtAiOnxoav 49 duoexn. gvpd to 2012 »aw 13,2
duoex. evpd 10 o TeTEduNnvo Tov 2013. To peoco-
otaBuro emtonio dropoppabnxe ot 4,14% v
eE(0d0 aUTY, ONUELDVOVTAS VTTOYMENON AvV®
v 50 povadwv pdong oe cUyrELon e To 8’ Tol-
unvo tov 2012.

Enuovtxy €voelEn fektimong tov xAipatog
L0 TOL Y0EOYQOpA TOV eXOIdOVTOL artd eAAN-
VIrEQ EMLYELRNOELS ammoTerel | AvTAnOoN YON-
natodSTong amd T dLeBvels ayoQEg eTaoL-
XAV OLOASYwV ota TN tov 2012 now Tovug
TE®dToVg unveg tov 2013 ex uépovg g
TITAN, g ®ATE, tov OTE, twv EAITE »au
w¢ Frigoglass, emiyelpioewv oL omoieg
€youvv onuaviry eEaywywry dpaotnoLéTta.
IToGreLTOL YL TS TOMTES EXOGTELS TOU ROTO-
yodgovtat and v €vapgn g xelong omy
EAAdda. Elvar emBuuntd n dragpopomoinon
aUTH TV TNYOV XENUATOdSTNONG TOV ENAY-
VROV ETLYELQNOEMV VO OUVEYLOTEL %Al VO
Mafel telnd moAU peyalivteon €xtaon. Ana-
AMOveL TO TOOBAN A TS OVETAQHRELOS TNE TOO-
eCLr1g xoNUATodGTNONG KOL TG CUVARGAOU-
Ong EMELYPNC QEVOTATNTAC TTOV AVILUETWITICEL
N xdeo pog ta tehevtaio €I ®oL IOV, OTMG
elvor yvwotd, emTe(VEL TNV  OLROVOMLXN
vpeon. H otpopr) g owovoulag mpog €va
VEO avorTuELanS TEOTUTO TEETEL VO, OUWITAY -
pwBel ue €va véo mEoTumo XENuatoddtnong
™G VYLOUG ETLYELONUATIRS QAOTNOLOTNTAG.

8 ATOPA METOXQON

H onuovtxy dvodog twv TLudv Tmv UEToymV
oto Xpnuotiotioro AOnvav to 2012, petd tyv
VIOV VIoY®MENoN TwV OU0 TEONYOUUEVWV
€TMV, dlondmre TEOOWQELVA OTal TEA] TOV o

Aidypappa V.6 Tevikog dEiKTNG TIHWV HETOXWV
Xpnpatiotnpiou ABnvav kai deiktng Dow

Jones EURO STOXX
(lavoudpiog 2009-15 Maiou 2013)

(npepnota ctotyeio)

—— Dow Jones EURO STOXX (aptotepn KA{pLoKko)
—— Tevikog Agiktng Xpnpatiotmpiov Adnvav

(8e&16 Khipakar)
300 - r 3.500
250 - r 3.000
r 2.500
200 -
r 2.000
150 -
r 1.500
100 -
- 1.000
N - 500
0‘_]'l'I'J'J'J'l'l'l'l'l'l'I'J'J'J'l'l'l'l'l'l'l'J'J'J'l'l'l'l'l'l'l'l'J'J'l'l'l'l'l'l'l'I'J'J'l'l']'l'l'l'l']"0
2009 2010 2011 2012 2013

IInyn:Thomson Reuters-Datastream.

Townvou tov 2013. To B’ eEdunvo tov 2012 now
otV ayrj Tov 2013, ot TLHES TV LETOY WV ETTN-
pedomuray Betrd amd ™ Peltiowon g eumt-
OT00UVNG 0TV MM VIRY] owwovouio. AvilB€Tmg,
t0 Mdgtio Tov 2013 m ®umpLoniy npton elye aro-
TELEOUO TNV VITOYXDONON TWV TLUDV TV UETO-
XDV, eve) TOV Atoilo ®ow o o dexameviqueQo
Tov Matov emxpdtnoay avodixréc TaoeLs.

Svvolnd, v meplodo lavovapiov-uéowv
Maiov tov 2013, 0 yevirdg deintng TLLAdV TV
petoy@v oto Xonuatiotjoro ABnvav (FAXA)
avEndnxre ratd 23%, €vavil avEnong xatd
33% 10 2012. Ou deintec Dow Jones EURO
STOXX ot Cayvn tov v »at S&P 500 otig
HITA, petd omnd ®Amoleg SLarVUavoeLS OTLS
apyéc Tov 2012, magovoiacav avodo, 1 ool
eEanohoOnoe €wg xaL o péco Maiov tov
2013 (BA. Awdyoapuo V.6).

Avagopxd e to Aowtd Paowrnd puey€n tov
Xonuoatiotnoiov ABnvav, Ty mepiodo lavov-
aptov-uéomv Matov tov 2013, n uéon nuen-

7 Tov Iavovdgro tov 2013 moayuatomonidnxre €xdoon vyovg 1,2
dLoex. EVEM EVIGRMV yoappatiov pe pnviaic didoxreLa.

Noptopauiky Mokitiky m
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NMivakag V.4 AvtAnOévta kepdlaia péow tou Xpnpatigtnpiov AOnvav

(o€ exat. gvO®)

ABpdg emyerprioenv

Katnyopieg eTarguav zow xAddor 2011
Etawpleg ue 110 elonyuéveg uetoygs 13

Néeg etoupieg -

Zvoro 13
Xonuaromorwtndg topéag—Todmeleg 3
MM XONUATOTLOTOTIRGS TOUENS 10

TInyég: Xonpatomjoo ABnvav rar Tedmeta g EAMddog.
* Zrouyela Iavovapiov-Ampihiov 2013.

Avtin0évra xe@alara (exat. eved)!

2012 2013* 2011 2012 2013*
6 9 3189,7 132,1 373,4
- - 0,0 0,0 0,0
6 9 3189,7 132,1 373,4
1 2 2931,6 90,0 353,6
5 7 258,2 42,1 19,8

1 AvEnon netoyrov xegahaiov pe dMnudola eyyeamy, LOwTky ToToOETNON %Al HETATOOM OUOAOYLOV Ot peToyEs. Kottoto yio t yoovir xata-
YOENON TV avthnB€vTnv xeparainv arotehel n televtaio NUEQa ™S TEOBEOUING EYYQUPYS YLt CUUUETOYI] 0TV UENON TOV HETOYIOU REQaraiov.

ol a&la ovvolaywy mogovoiaoe avEnon
ratd 29% ovyrouvopevn e TV avtiotouyn
nepiodo tov mponyovuevou €tovs. H yonua-
Tiom oLkt ala Tmv petoxwv ota uéco Maiov
Tov 2013 drapoppwdnre ot 54 dioex. gvE®,
avEnuévn ratd 103% gvavie g ayig Tov
2012. H ovppetoyn twv EEvev emevOuT®v
EUPAVLOE TROOJEVTIXY AVENOT TOVE TETOEQLS
TEATOVS WVES TOU €TOVg ®oL EpBaoe 0to 52%
tov Artpiho tov 2013 (nécog 6pog 2012: 51%).
To o’ tetpdunvo tov 2013, n €10001 xeQa-
haiwv and E€voug emevdutég oto Xonuott-
otjolo AONvoy avniBe oe 258 exrat. v,
EVavTL eXQONG 67 €XOT. EVEW TO AVIIOTOLYO
teTpdunvo tov 2012. Ta cuvohxrd xepdloia
OV AVTAON®OV LECM TNG YONUATLOTNOLOKRNG
ayopds aviiBav to a’ tetpdunvo tov 2013 oe
373 gxnart. eve, Evavtt 101 exar. vpw To avri-
otolyo didotuo tov 2012 (BA. MMivara V.4).
‘Onwg %ot to 2012, to peyohitepo HEQog Tmv
avtAnBévtov xepahaimv Toug TE0OEQLS TEM-
Tovg Wiveg Tov 2013 agopovoe emyeLONOELS
TOU YONUOTOTLOTMOTIROU TOUED.

O delnng TV TOV UETOY DY TOV TQATECLROU
xhadov naté€ypaype afioonuelmwt) dvodo
(66%) to mevidunvo lovviov-OxrtwPoiov
2012. Elvow mBave Ot 1) TQOrRATAQRTIXY PAoT
™G avaxepalotomoinong xou 1 eEuyiavon tov
toamelnol ovoTMpaTog doxnoay Betiny emi-
d00oN 0TS TLUES TOV UETOY DV TWV TOATECHV.
AvtiBétwg, v mepiodo NoeguPoiov 2012-
Mogtiov 2013, oL TLUEG AUTOV TOV UETOYWV
vroydEnoay ®atd 58%, nabwg enmneedomray

m Noptopauk Mokitiky
2012-2013

apvnTnd and v €vrovn afefadmta — ot
€va eQLpdllov 6mov dev €heLTav oL OVUTO-
OTOTES PIUES HOL OL EOPAAUEVES TTANQOQOQIES
— oyetwd pe g duvatdtnTeS TOU LOLWTLROU
TOUED VO RAAMVYPEL 1ROV NEQOC TWV REPANOLL-
XAV OVOYRGV TOV TLOTOTIXOV LOQUUAT®Y 0TO
TA{OLO TG TEMRIS PAONE TN AVAREPAAALO-
moinone. H afepordmro pdiiota xopupddnre
%O ONUELDONRAY EVTIOVES SLARVUAVOELS TV
TUDV TOV UETOYMV OTAV, TEOS TO TEALOS TNG
EMLOROTOVUEVNS TTEQLGOOU, EYLVE EUPAVES OTL
N ovyydvevon twv toometdv EBvinn xau
Eurobank 6o cuvavtovoe dvoroiiec. AviiOg-
TS, ToV Amilio xal €n¢ to péoa Matov tov
2013 o0 delnTng TLUDV TWV UETOY WMV TOV TQATE-
Cwwo¥ #Addov raté€ypope onuaviiky dvodo
(122%), naBwg onuelwBnre mpd0dog wg TEOg
TN OUUUETOYN TWV LWOLOTWV ETEVOUTAOV OTNV
AVAXEQPOUAALOTOINON TV TATECDV.

9 LYNOWH EZEAIZEQN LTON TPANEZIKO KAAAO

To tpamelirnd ovotyua ovvéyLoe rat 1o 2012
VO OVTLUETWTICEL, OmG TQOUVaPEQONrE,
oofapd mpofiquota. Iapd tig eEatpetird
avtiEoec ouvOrreg, oL evépyeteg g TToht-
tetag wou g Todmelog g EAAGdoc dia-
oQALLoQY TN XONUATOTLOTOTIRY 0TOBEQSTTO
ROL TNV OREQULOTNTA RO AOPAAELD TOV OUVE-
Lov TV nataBEoemv.

Me pdon to OMUOoLEVUEVA OLROVOULRA OTOL-
xela tov 2012, or eMANVIRES EUTOQIRES TOATTE-



Mivakag V.5 AmoteAdéopata Xpfoewg TWV EIGNYREVOV EAANVIKOV EUTIOPIK@OV Tpamel{@v Kat
tpanelikdv opidwv (2011-2012)

(m00d. o€ exat. eVEM)

2011
Agrtoveyird €00da 6.334
Kabad é00da amd térovg 5.885
- "Ecoda amé 16rovg 14.172
— "EE0da térmv 8.287
Kabapd €60d0 amé pn 1ox0pipes eQyaoies 449
- KaBapd €60da amd mpopuBeteg 569
- “"Ecoda omé pepiopato 38
— "Ecoda amté onUatootovoures mdEeLs -171
- Aoutd €00da 12
Agrtoveyind €£0da 3.707
Aamdveg TQOCMTIAOY 2.191
Avovenund €Eoda 1.195
Amoopéoeig 259
Aourd €€0da 63
Kofagd é60da 2.626
(Lerroveyrd €00da — Aettoveyind €50da)
TIpoPAéyeLg yia TOV TOTMTLRG %RIVOUVO 6.237
igzgﬁogigglous[mcng ouorGymv tov EAAnvizot 27500
Aourég Inuieg amopeimong? 1.799
K€pdm / tnuieg amd ovppetox€g
Képodn meo gpdpav -32.910
déou -4.156
Képdn perd and gopovg -28.754

Todmeteg

Toameluxol 6uihor
Mertafolrn Mertafoln
2012 (%) 2011 2012 %
3.936 -37,8 10.339 8.779 -15,1
4.310 -26,8 8.967 7.374 -17,8
11.903 -16,0 18.650 16.905 -9,4
7.593 -8,4 9.683 9.530 -1,6
-374 - 1.372 1.404 2,3
449 21,2 1.296 1.222 -5,
30 -21,8 13 12 -4
761 - -73 -404 -
91 - 136 573 322,1
3.520 -5,1 6.115 5.796 -5,2
1.988 9,3 3.297 3.092 -6,2
1.180 -1,2 1.913 1.955 2,2
271 47 535 559 45
80 27,4 370 190 -48,6
417 -84,1 4.225 2.983 -29,4
6.600 5.8 7.044 7.963 13,0
631 -97,7 28.929 660 -97,7
1.028 -42,8 1.904 898 -52,8
-30 12 -
-7.843 - -33.683 -6.526 -
-1.388 - -4.229 -1.146 -
-6.455 - -29.454 -5.380 -

IIny1: Owovoprés rataotdoets Tov teamelav Alpha, Attiryg, Fevinj, EOvir, Eurobank xau ITewpauds. Zta owovopund amote éopata mg
TodmeCag [Mewpauig meguhapfdvoviar zat ta aroteAéopata Tov “vytols” tujuatog s Aypotnis Todmelag yio v mepiodo 27.7.2012-
31.12.2012. Emiong, ota owovoprd arotehéopata tov opthov tg Todmrelag [etpanig meguhapfdvovran xo ta aroteké opara g Fevinng Tod-

nelag yio v meptodo 12.12.2012-31.12.2012.

1 Ta pey€0n tov 2011 agpoeovv g mEofréYPeLs Tmv toameldv pue fdon Tig ovupwvies s 26ng Oxntwpoiov 2011 nar g 21ng Pefoovapiov
2012 yia T Zvppetoyii tov [duwtinod Topéa oty avadideBowon tov eAknvirot dnudaiov yoéovs. Ta pey€dn tov 2012 agpopotv tpdobeteg
Cnuieg Tov Toumeldv OV 0m0QEEOVV 0TS TLS CUUPMVIES AVTES KL TLG OTTOLES OEV ElY AV RATAYQAWEL OTLS OLROVOULXES ROTaoTdOELS Tov 2011,
Aoy agpaLeefoVV Tar %EQON UG TN CUUUETOYY] TOVS 0TO TEGYQUUID ERXAVAYOQAS TOV VEmV opohdymv Tov EAAnvizot Anpooiov to Agxéufolo

Tov 2012.

2 Amopeimon a&iag y0e0yQdpmyv (T.%. OWOAGY®OV, HETOYWY %.AT.), RAUODS XAl EVODUATMV %L GUAMY OTOLYEIOV EVEQYNTLXOU.

Ceg ue LETOYEC ELONYUEVES OTO XONUATLOTHOLO
ABMVOVE eugpdvioay tnuieg (uetd amd péoug)
YYPoug 6,5 droen. evpw rat oL teamelinol Sut-
Aov Cnuleg vypovg 5,4 dwoex. gvpwd (€vavi
Cnuuadv 28,8 droex. evpd ®at 29,5 dioex. VM
avtotolymg to 2011 — BA. Mivara V.5). Av
eEapebel M emimTwon g ovupeToyrg TOU
WOLoTnoy top€a oty avadidebomwon Ttov
dnudaiov ypéovg (PSI), mov natd xvoLo Adyo
emnpéaoe ta amoteléopara tov 2011, ov opya-
virég Inuieg tov 2012 Hrav peyoritepeg exel-
vov tov 2011.

Z11g Enuleg Tov 2012 ouvéPahav:

® 1) VTOYDENON TV %0BoEWV €060V td
TOROVG ®al TQOUNOELES, apevig AOY® TOU
TTEQLOQLOUOU TV TOATECIRMV EQYATLIV KL
QPETEQOV AOY® TOU QVENUEVOU RGOTOUC
AvTAnong QEVOTOTNTAS, ATGPEOLN TNE OVO-
dunric mopelog Twv emToriwy ratabéoemwv
Mavirng to o’ eEdunvo tov 2012 alld xou

8 Owovomxég nataotdoets yuo to 2012 €xovv dnuooievoet, wat’
ahpafnuxi oewpd, ov tpdneles Alpha Bank, Attunig, T'evin,

EOvixy, Eurobank zau ITetpaudg.
Noptopauiky Mokitiky m
2012-2013



™S AVENUEVNS TEOTPUYNS TWV TLOTWTIRWY
LOQUUATWV O€ EXTAXTY YONUATOdSTNON ATt
v Todmela g EALGdOG,

® 1 xotayeoen {nuldv amd xeNUaTooLROVO-
wxrég medEelg (m.y. amd oyoQamWANOIES
OUOAGY®V 1] LETOY DV %Ol ATOTIUNON TAQd-
YOY®OV TQOIOVTOV),’

® 0 OYNUOTLOUGS VYNADY TEOPAEYEWY YLOL TNV
®dAYm Tov GENUEVOD TLOTMTLIROV KIVOVVOU,

® 1) ratoyQopy ®Amolwv TpdobeTmv Tnuiadv
g aéEEOoLa TS Zupupetoyiic Tov Idimtirnon
Touéa otV avadidebowon Tov dudotov
yo€ovg (PSI) nau té€hog

® oL Tnuieg amopeimong y0eoyQdpmv, xafmg
%O EVODOUOTWVY RO AUAWDV OTOLYELWV EVEQ-
YNTLROU.

Muxp1] Betini) enidpaon ota opyavird amote-
Aéoparta elye 1 VTOYDENON TV AELTOVQYLRMOV
€EGdWV, IOV OpETAETAL ®VOIMG OTN PElWON TV
dUTAVHV TEOOMITLROV.

ITepaltépmw emdeivwon eUPAEvLOE N TOLGTNTA
TOV Y0ETOPUAaRiOU daveiwv TV eAAVIROV
EUTOQRMV TOATECHV 08 GAES TLG RAUTNYOQ(LES
XOONYOEWV TQOG EYYDOLES ETMUYELOTOELS KL
vowroxvold. O Adyog tov daveimv oe rabv-
OTEQNON TEOS TO OUVOLO TV daveimv avijiBe
o¢ 24,5% oto téhog Aexepfoiov tov 2012, amd
16% oto téhog Aexreufoiov tov 2011. "Evtovn
avEnon mapoatneiOnre t60o 010 AGYO TWV
ROTAVOAWTIXAOV  davelwv ot xoBuvotépnon
7TEOG TO OUVOLO TV RATAVALWTIROV davelwv
(AexépPorog 2012: 38,8%, Aenéuporog 2011:
28,8%) 600 ®aL 0TOV avtioTOL 0 AGYO YLoL TO
emyetonuotivd ddvewa (Agxéuforog 2012:
23,4%, AenéupPorog 2011: 14,2%). Kdnwg mo
oVYXQATNUEVN TOv M AUENON TOU TAQUTN -
Onxe 010 AGYO TV OTEYOOTIRGV davelwy o€
raBvotégnon (AexéuPorog 2012: 21,4%,
Agnéuporog 2011: 14,9%).

O e€elielg mov axolovOnoay Ty ardeaon
g Evpwonddag (Eurogroup) tg 15ng Mao-
tiov 2013 yio v Kimpo eiyav amotéheopo v

m Noptopauk Mokitiky
2012-2013

AoxNOoN TECEMY OTY QEVOTOTNTO TWV EYYW-
owwv toamelwv. KoabBopiotixdg vmipte,
®wot600, 0 P6hog g Tedmetag g EALGdog
0T SLoPAALOT TG ONUATOTLOTWTLXNG OTO-
Bepdmtag omv EALAda. Me ovvtoviouéveg
evépyeLleg, oe ovvepyaoia ue v ITohteia, v
rumoLaxy xupgovnon, ty Kevipun Todnela
™™g Kvmpov »an eAAnvird motwtind 1deipata,
dLaopdlioe, voTomLV Loy wvioTLri S dradira-
olag, v opnal petafifacn Twv AeLtovpyL®dv
TWV HUTOLOXDY VITORATOOTUATWY O€ EYYWOLA
todmela. To eEalpeTtind ovvBeto eyyelonua
NS QUTOROTNS TWV VTTORATAOTNUATWV AT TLG
TEOoPMuaTrég ®umELarES Todmeleg nat TG
avadoyic and elMnviny tpdmeta otoyeiwv
EVEQYNTIXOU AL TABNTLROU TOVS OAORANQO-
Onxe o€ EAAYLOTO XQOVIXS dLAOTNUO LLE ETLTV-
xla, emrpé€movtag:

(a) va eEarpeBovv mhjpwg oL ev EAMMAdL nota-
0€tec amd v amoueiwon g a&lag M v To-
owEw1] dEOUEVON TWV ATOTAUEVCEMY TOV
vréotnoav ot ratabéteg omv Kumpo,

(B) vo ouveylotel opahd 1 eEumneETnon T ev
EALGSL TeEAaTV TV TQMONV RUTQLAXRDY VITO-
ROTACTNUGTOV %O, TO OTOVOALSTEQO,

(v) va exundeviotel ev ) YeVETEL TNG OTOLAL-
djmote mBavotnta puetddoons %Eadaouwv
amd TO AUTELOXG OTO EAMNVIXG YONUOTOTL-
OTOTLXG CVOTNUQL.

H dwadwraocio avarepalotomoinong Paivel
7TEOS OLOXANQWOT €VTOS TOV TROPAETTSUEVOL
yxoovodiaypdupatoc. H petafotini avaxrepo-
Lowomwoinon Twv CVOTNURAY TEOTECHV artd TO
Tapeio Xonuatomotwtxyg Ztadepdmrog (to
Mdio o to Aexéuforo tov 2012) pe e1ogpopd
xoeoypdgowv tov EFSF amoratréotmoe toug
deinteg nepoholomng emaoreLds Tovg. O yevi-
%EC OUVEAEUOELS TV UETOY WV TOV OUOT UKDV
Teamel®V Yo aENON ®eParaiwv ouyrAion-
ROV DOTE OTO AUECWS TEOOTEYES dLAOTNUA VO
Eexwvrjoel 1 dradunacio AvTAnong xe@aiaimy.

9 Aev mepuhapfdvoviar ta ®€0dN amd TV EXAVAYOQd OUOAGY®V
EMnvizot Anpoaciov tov éhape ydoa to Aexnéupoto tov 2012, ta
omola €xovv meQUANPOEl 0TIC OUVOMRES EMTTAOELS TS ZUUUETO-
¥Mig tov Iduwtkot Touga oty avadideBomon Tov dnudotov xé-
ovg (Bh. Mivaxa V.5).



H Alpha Bank »ow 1 TodmeCa [Tewponddg €xouvv
%ot ovotav eEaopaiioel T ouvelopopd eid-
¥L0tov T0000toU 10% TV ToToVUEVOV UETO-
XLROV REPOAALOV 0TS LOLITES. AuTOl Bor EMEY-
XOUV TLS OLOWKNOELS TV TQATECWV, eVE TO
Toapeio Xonuoatomotntxig Ztabepdtnrag
(TXZX) Ba €xeL AGYO pévo 0€ ATOPAOELS OTQOL-
mywiic onnaotog. H EOvinny Todneto evnué-
oWOoE TIg 0EUOdLES 0EYES OTL €xel exdnlmBel
00PaE6 eVOLAPEQOV ATG LOLMTES YLOL CUUUE-
TOYXN OTNV OUENOT TOU PETOYLROU %REPALAiOV
™g. Téhog,  Eurobank, puetd amd amdpaon g
YEVIRIG OUVELEVONG TV UETAYWV TNG, LjTNoE
and 10 TXE va radhpel TAMQWE TIG AVAYRES
NG O€ UETOYLRA REPALOLAL, [LE ATOTELECUO TO
TXZ va votootel TA€ov 0 faotndg TS LETOYOG.

EEdAhov, oL ovotnurég tpdmeleg emdLdnovy
va fehtidoovy péow g diayeiplong otoL-
xelmv ToONTRoU ROt TNV TOLGTNT TWV REPOL-
Lalov tovg wote va evioyvioovv to Kipla
Baowd ‘1o Kegdhaita. Zvyreroiuéva,
€youvv vmoPdAiel TEOTAOELS YLl ETOVAYOQA
VPOLOLMV REPAAALOV RAL OUOLGY MV UELMUE-
g eEaopdlong og TES vd to dotio (Alpha
Bank, EOvinij TodmeCa, Todmela [Tetpands) 1
yia avtalhoyn pe xowég petoyés (Eurobank).

AvogoQxd te TS Uy ovoTnuixés tedmeleg,
ouvveyiCeton 1 TEoomdfeLa Yo TV ®RAAVYN TOV
OUVOAOU TV REPALALARDY AVAYRMV TOUS ATTO
oV WOLwTLnd topéa. E@pdoov dpmg noiBel dtu
ovty dev Ba tehecpopiioetl,  Todmela g
EAMGSOg, Smwg €Edhhov mpoPAémetar oto
Mvnudévio Zvvevvonong, Oa mpofet otig ama-
paltnteg eVEQYELES MOTE VAL OLOLOQPAMOTOUVV 1)
XONUOATOTLOTOTIXY OTABEQATNTA HAL TO OUU-
pépovta TtV ratabetdv, Onwg dAlwote
OUVEPN RO UE TNV EQAQUOYY TV JLAILROOLHDV
eEuylavong omyv Todmneta First Business Bank,
OOV TO OUVOLO TV RATABETEWV NETAPEQONRE
omv EBvixn Todmela.

Tovtdypova pe ™ dradiracio avorepaholo-
moinong mpoyweel xat n dradwmaocio avadid-
tang Tov Tpamelinov ovotiuartog. Extég and
To uétoa eEVylavong Tov €X0VV EPAQUOOTEL
O€ EUTOQIUES AL OUVETAULQLOTIRES TOATECEC,
€yeL ohonAnpwOel oeLpd eEayopdv raL ouy-

ywvevoewv. Extong, 1o TXZ npoymweel otmv
avadLdeBpmon TmV UETARATIRMV TLOTOTLRMV
Wovudtmwv (Néo Tayvdoowrd Tautevtioro,
Néa Proton Bank) pe 0tdyo tv mwdinon tovg
uéyot ta uéoa Ioviiov tov 2013. Ze uegrnovc
uiveg to tpamelind ovotnua Ba amoteheiton
and €vav mohl WwredTeEQO — O€ OYEO0N UE TO
onueio €vapEng g rpiong — apLbud toame-
Cahv, LOYUOMV 1AL ETOQUMS REPAAALOTOLUE-
vov. ‘Etol, Ba eEahewpBel n wheovdlovoa
duvapnomta xol 0o aglomoinBovv oL ouvEp-
YELES KOLL OL OLXOVOUIES RATUORAG.

To vré dapudppmon toamelind ovotua dnut-
0VQYEl EMUITEOO0DETES ATALTHOELS TOOO YLoL
TOVUC EMONTEVOUEVOUS OO0 KL VLA TS ALY EC.
IMowrtov, amd to téAn Magtiov tov 2013 o eld-
xLotog deintng Kiprwv Baowrdv Idimwv Kepa-
Maimv yia to motowtind Wevnota avEnonxre
o€ 9% tov oTaBOUEVOL WG TEOG TOV RIVOUVO
eveoynTwol tovg. AglUteQov, 1o 0QYOTEQO
uéyot ta péoa Ioviiov tov 2013, n Todmeta
g EMddog, og ovvepyaoio ue to TXZE, 1o
Ymovpyelo Owwovoprmv xot Ty 1odxa, fa
OLOPOQPIDTEL CUVOALRY OTQOTNYLXY] YLOL TOV
TOUEQ TV EUTOQLRMDV TQATECMV ROl UEYOL TO
téhog Zemreppoiov tov 2013 Yo Tov Topéa Twv
ovveTaLELoTLraV Tarneldv. Toltov, ovvtopa
Ba Eexwvijoel | mpogToLpaoio Yo T devép-
YEL TG AOXNONG TEOCGOUOIMONG axrpaimv
RATAOTACEWV (stress test), 1) owolo exTipdTOoL
ot Ba €xel ohonlnpwBel uéyoL 1o Té€hog Tov
2013. Tétaptov, meoxertat vo. Tntnoel and tig
Todmeleg M Tontirg (o€ ToLumviaia fdon) vro-
Bohj oyedimv yonuatroddtmons (funding
plans),!® ta oola Oa a&ioloyovvior wg mEOG
Vv emdoxeld tovg and v Todmela g
EAAddog. Téhog, tdiaitepn Eugpaon o dobel
%O 0T 0L ELOLON TV TEOPANUATIRAV OTOL-
yelwv eveeyntxoy tov toamelodv (dnladij
rvplmg davelwv og raBvotéonon). Xto mhai-
010 avto, Ba agloloynBovv evolhantirol t1d-
TTOL (ELOLOUOU TV €V AGY®W OTOLYEIWV HOTE VAL
eEevpebel m mhéov Pudoun Aion og poaxo-
1pd0eopo opiCovra.
10 Méow tmv oyedinv avtdv, oL todreleg Ba meoLypdgouy tig evép-
YELEG O TLG EXTUWOELS TOUG UE OTGYO TH dLEUQUVON TOV TNy DY

Aviinong QevoToTNTaS Rat T 0TAdLaXY aeEAQTNON TOUS At T
yonuatodsmon uéow rov Evpmwovonipatog f mg Todmelag g

EMddoc.
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H ohoxMjpwon g avadidtaEng tov tpastelinoy
OUOTHUOTOS ROL 1) REPOACLAKT] TOU EVIOYVOY OTTO-
TeEAOUV ROUPr1ig onuaciog dLaeBomTre HeToQ-
ovBuioelg mov ovuPdihovy amogooLoTd OTY
OTAOLOXY] OTTOXOTACTAON TS EUTILOTOCUVNG OTIG

TOOOTTLRES TNG EAANVIXIG OLXOVOUIOS ROL OUVL-
otovv mpolimoBgoeis Yo avdnrampm tov AEIT. H
onuovTry emid0oN TV ortoio aorel N Teartetiny
XONUOTodGTON OTNV OLRovouLxt} dpaoThELdTHTO
diepevvdror owovouetornd oto [Mhaiowo V.2.

MAaioio V.2

H AAMHAENIAPALH METAZY TPANEZIKHL XPHMATOAOTHEHX KAl OIKONOMIKHE APALTHPIOTHTAL

MPIN AMO THN KPIZH KAI KATA TH AIAPKEIA THX

Aedopévne ™me fabids xol ToQaTETAUEVNS UpE-
ong ov ALEEyeTan 1 EMANVLIRY otrovouia, Lol
T€QO EVOLAPEQOV TOROVOLALEL 1) dLeevivnom Twv
aAnhemdpdoemv HeTaEy Tov QUBLOU HeTaPoirg
™G teamelinng yonuatodsmong Tov Wiwtrol
Tou€a 1o Tov EUOKOU peYEBUVOTS TS TR O
TG OLrovoulag, 1600 TELY amd TV %Elon 600
now xord ™ dudreLa othg. 2 Amd Tor eueLQLxd
EVOIUOTOL OYETIXWY OLXOVOUETOLRMDV VTOOELY-
udtwv SLopaiveTat oopmg OTL 1 YonuaToddTon
TOU LALWTXOV TOUED TNG OLROVOUIOS 0TS TO EYYW-
oo Teamelwmd ovotnua ovufdiler BeTind xow
onuavtxd oty pey€Buvon g eMnviriig owo-
vouias. Mo avEnom, o mpoypuattrols 6Qoug,
™G TEaTECLRN S YONUOTOOSTNONG TTEOG TOV LOLM-
THO TOUEQ PAIVETOL VOL ETLPEQEL AUECA ETLTA-
YUVON TOV QUBKOY CUENONS TOV TEAYUATLXOU
AEIL EmuAgov, HEow TV UNyovioudy ova-
TEOPOAGTNONG, 1 ETLOQAON CWTY] TTULQAUEVEL OTCL-
TLOTXG onpavTiky xoL pecompofeoua (dMA.
wépav g ToLeTiag). Evdewtind, extudron ot
vrd ovvOnreg opahdtnrog (MA. Aaupdvovrog
VEoYn v eEiodo amd to 1993 €we xaw to 2007)

Mpaypatikég pubpdg aviEnang tou AEM kai
TMOTWTIKAG EMEKTACNG TTPOG TOV IS10TIKG Topéa

(1999-2012)

(mocootd %)

— mpaypaTikog popos avénong tov AEIT
(aprotepn Khipako)
— TPAYHATIKOG PLOLOG TIGTOTIKNG EMEKTOONG

(de&16 khipokar)
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TInyég: EAXTAT kot Tpanelo tng EAAGS0G.

QUENOM TOV TEAYUOTLROU QUOIOY TLOTWTIXYG ETEXTALONG YOS TOV LOLWTIXG TOUET THG OLXOVOULOG KOTd
et Too0oTLae LoVAd OUVETAYETAL OMQEVTIXNY EVIOYVON TOU TTEOLYUOTIXOU QUBOT OLROVOULXNG avd-
atuEng vord oxedov 0,8 mooootales povades oe dudoTpa TOLETIOS.

H extpdpevn oxéon petaku tpamelinot daveLlonon xot 0Lrovouxng avamtugns tapapuével Betin
%O OTATLOTIRG ONUOVTLRT] RO ®aTd T dtdoreLa TS ®Qlong. Qotd00, vdeyovy evdelEels dtL, petd
™V TAE000 TTEVTE ETOV PabLds Vpeons now EVIovNg afeBatdTnTog, 1 ATOTEAECUOTIXGTNTO TOV TOA-

1 Outpdneles oy EMGda (6mwg xow 08 GhAes xdeg) véomoay onuaviikég meéoels, xabig amoxrhelomrav and tig diebveig ayopés
KONUATOG /RO AVTLHETOTOAY aeYY ahhd otafeQn expon rataBéoemy. ITapdhia, kdmoles TOATECES AVTLHETOTLONY ONUaVTLXY EAAENPY
EVEXVOWYV YLOL T1) GULUETOYN TOUS OTLS TEAEELS VOUONATLRIS TTOMTIRYG, AGY®w TV dtadoytndv vtofabuioemv g moToANTTLRg Ra-
VOTNTOG RQUTWV-UEADY RO TV TEUTECDV TOUG OV 0d1ynoE o€ aiENom TeELron@Y Oe EMAEELNA EVEXVOX ROL OTOV ATOXAELONG RATOLWV

1ATNYOQLOV evexUowv amtd 10 Evpwoiomua.

2 TIpog 0 0%0md aTd, exTL BNy owvovouetourd vtodeiypato dtavuopatrdy avtoraivdgowioemv (VAR) to ool eVomuatdvouy
HETAPINTEG GTTMG 0 QUONGG TLOTWTURI]G EMEXTAONG OE TEOLYUATIXOUS GOOVG, O TEOYLATLXGG QUOLGS OLrovouLXg avamTuEng, n diapoed
neTaEl Twv 0moddoewy TV deraeTdV opordymv tov EAMvizot naw tov F'epuavirot Anpooiov (sovereign spread), o thnBwoiLopds nau

emheyuéveg Pevdopetapntés.
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elol davelouot wg unyaviouoy evioyuong g TEayuaTtirig owovouiag €xel eEaobevijoel,
®aBOS (Lo AUENON TNG TLOTWTIXIG EMEXTAONG TOOGS TOV LOLWTIXO TOUEX TNG OLROVOUILS PaLiVETOL
VoL ETLPEQEL OUYXQLTIXG xEdTeEN aiEnom tov mpaypotivol AEIT amd exeivy wov Oo avaueve-
TAV TEO TS ®EloNG.

H eEaoBévnon g exidpaong tov tpamelizot davelopuot oto QU avdmtuEng Ba umogoioe va
eounvevBel mg EvoelEn 6tu n Waitepa Eviovn koL TOQATETAUEVY ABEPAULGTNTA YLOL TIG TOOOTTL-
%ES TG EMANVIRNG OLxovoulag €xeL 0dNY1OEL € AUENON TG ATOCTOOPNG TV ETLYELONOEWV RO
TOV VOLXOXUQLAV TTROG TOV XIVOUVO %0l O€ aVOPOAY ONUOVTLXOD HEQOVS TMV ATOPATEDY TOTO Y10,
ratavdlwon 600 xal yia enévovon. Emumhéov, evdeyxouévmg elval evdgting g 1dong ava-
dudpBpmong davelwv ex HEQOVS TV TEATECHYV, WIS TNV 0moia oL QUOKOT TLOTWTIXYG ETERTOL-
ong Ba fray axdun younidtepot. Téhog, ouvdyetar wg mbavij eENynon xat n aroduvAumon g
OTOTELEOUATIROTNTAS TOU UNXAVIOUOY UETADOONS TN %OV vouopatiniig molttixns g EKT
TEOG TV EMANVLXY] OLrovopia SLapéoou g ToametLnIig xONUATOdGTNONG, EQUNVELX 1) OTTOTCL EVL-
oyvetaL xan amd Tpdopates eVOE(EeLs GTL 1) XAAGQWON TNG ROLVIIG VOULOUOTIRYG TOMTIRYG ROTd
™V meEtodo uetd to 2009 dev paivetal va odiynoe oe aviiotolyn PEATimON TOV ONUATOTLOT®-
TROV CUVONRDV OTIC YDEES TNG TEQLPEQELDG.®

3 B\ Nowoparuxj ITolaxj — Eviudueon "ExGeon 2012, TThaiowo 114 “Xonuatomotwtxés ouvtijreg oty EMGda xaw t Cédvn Tov gved”,

oeh. 72.

10 EZEAIZEIL LTHN IAIQTIKH ALOAAILH

To 2012, n aocpaliotni ayopd oty EAMAda
neQuhdufave efdopqvia téooepis (74) aopa-
MoTwég emyelpnoels, mevijvta mévie (55) ue
eyratrdotaon omv EAMdAda, tig omoleg emo-
nrevel ) Todmeta g EAGdog, nat dexaevvea
(19) vrorataotijuata €Ly ELONOE®V pe €dQa
omv EE xou otov EOX. Me fdon mpoowiva
otoyela, oto 1é€hog tov 2012 10 ovvolo Tov
EVEQYNTLROVU TWV LOPOAOTIRMV ETTLYELONOEWV
ue gyratdortoon otnv EAMAda avepydtav oe
14,9 droex. VO, OL AOPAMOTIRES TEOPAEYELS
oe 12 duoex. gvpd xar ov cuvolrég Tmuieg
(mowv amd opovg) ot 428 enat. gvpd. Ava-
QOOLKA UE TNV TOLQAY WYY AOPAAIOTOWV, 1) ET-
ol mapaywyy aville oe 4.478 enat. evp®d
(eugavitovtag peiwon xotd 11,9% oe
ovyxplon ue to 2011). To 43,4% tng mopayw-
viig meonABe amd aopalioels Twhg xal To
56,6% omd acgparioels xotd Thudv. ‘Oocov
0poEd To BaBuUd CUYREVIOWONG TS AYOQAS WG
OGS TNV TTaAY WYY aopariiotomv, ot 5 xat 10
UEYOAUTEQES ETMLYELQNOELS HATEXOLVY TO 69,5%
not 92,3% g ayods otig aopalioels Lwng,
%o 10 37,3% nan 60,9% otig acpalioelg ratd
Inutdv, avtiotouya.

o v avTlpeTdmon Twv SUOUEVHOV OLROVO-
UWROV ETUTTOOEMV, TOMES ACPAMOTIRES ETTL-
XELNoeLs EAafov UETQO YLOL TOV TEQLOQLOUD
TOV AELTOVQYLHOU TOVS ®O0TOoVS. Tavtdypova,
Ol REPAAALOKES EVIOYUVOELS TTOV EAALPAY (DO
to 2012 vrepéPfnoav 1o moos tov 1,1 dioex.
€VOW, TO 0TTOL0, 0BEOLOTLRA ULE TLG AVTLOTOLYLES
tov 2011, mpooeyyiCet to 1,7 duoen. evod.

21OV TOREN TNE ETOTTELOS TWV OLOPAMOTIRDV
emyelenoemv, N AtevBuvvon Enomteiag Idim-
Twung Aogpdhong (AEIA) g Todmelag g
EALGOOg divovtog xou mwdhl €upaon oTovg
emLTOTLOVG ELEYYOVG dLeEfyaye dvm twv 120
YEVIRMOV %Ol ELOROV EAEYY OV votd T dLdo-
®xela Tov €tovg. [lapdiinha, og Tinbog xot’
LOlov CUVOVTNOEMV UE AVAOTEQAN OTEAEYT TOV
QOQAALOTIRMV ETLYELONOEMV ETLONUAVON KOV
Intrato SLowxrNTIvig 0QYAVMONG, XKOVOVL-
OIS CVUUGEYMONG %ol dAles dLapBomTInEg
advvapies. Tavtdypova, Pehtimoe, TG00
TOOOTIXA GO0 ROl TOLOTIXA, TLS VITOPAALSUE-
VEG AVOQOQES UE OTOYO TOV QTOTEAECUATL-
®OTEQO EAEYXO TNG YONUOTOOLXOVOULKNG
RATAOTOONG HOL PEQEYYVSTNTOS TWV ETLYEL-
onoewv. Idwaltepn €ppaon 866nxe otov
ELEYYO TV OPELASUEVOV 0TS TOVG dLapueoo-
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Aapntég aopariotomy, To VPog TwV omoiwv
€pOaoe ta 900 exat. evpw to 2012.

AvogpoQuxd UE TV EVAQUOVLOT TTOOS TO EVOM-
TOinG dlnolo rat, YEVIROTEQX, T CUUUETOYY]
ot dapudppmwon tav eEeMEEmVY 08 evpmTAI®G
enimedo, ovveylomrav ral 1o 2012 ou evép-
YELES YLOL TN SLApSQP®ON TOU TEMKROU oyediov
g Evpwmnaixnig Odnylog Omnibus I1, y omoto
toomomoLel Ty Odyia yia ) Pegeyyvdmra
I1 (®II), eEEMEN ov 0djynoe v Evpwmaini
Ay Aogahicewv now Emayyshpoatinav
SvvtdEewv (EIOPA) vo exdwoel yvouods-
mon ywoe Evdidueon Egpapuoyy g Pepey-
yvomrog II (Interim Implementation of
Solvency II), ddote and 1.1.2014 va vdoEel to
TarvTEQO duvartd ovyrALon Tov BeoULroU ThaL-
olov tv xpatwv-uerdv e EE mpog opuouéva
EMEYOVTO RAL RQIOLUOL YLOL TV AYOQA TURUOITCL
g ®II. Exiong, n AEIA aEioloynOnxe (peer
review) and v EIOPA yua tig dradwaoieg
oV £apuotel oto mhaiolo g aELloAdynong
TV E0MTEQRMV VITOOELYUATMVY TOV ETLYELQN-
oewV, UE To ovpepdopata g aELOAGYNoNG
va glvor LLonTéQmg BeTind.

S0V Topéa TS aopalotirig diapuecohdpnong,
1 Todmela g EMdAdog, divovtag mpotepandtra
omv avafdduon Tov emITESOV TV TAQEYOUE-
VOV VITNEECLAV O€ Ghat tar otddia eEumneémong
TOV  RATAVOAWTOV-0OPAAOUEVWYV, EPAQUOOE
€va oUyye0ovVo ovoTnua LECW TOV OTTolov YiveTal
ue A EN SLOPAVELXL 1] TILOTOTOMON YVHTEMV TMV
VIOYNPLOV TTOV ETMBVUOUV VAL AOKYOOUV CUTH T
dpaomoidtra. Exiong, oto (dio mhaiowo,  Tod-
neCo ovupetelye ot duapdopmwon KatevBuvn-
olwv F'oapuwv g EIOPA Yo 10 %eLoous tmv
AUTLAOEMV TTOV VTTORAALOUV OL ROTAVAAMTES OTLG
OOQAALOTIXES ETTLYELONOELS KOl OL OTTOES PITOQEL
VoL 0poEOVV TG00 TG (OLES AL TOL TEOTAVTO TOUG
000 7oL To ovvepyatouevo dintvo mEowbnong
TOV 0OPAAMOTIXAY TEOIGVTOYV. Baowds dEovag
XELOLOUOU TV eV AOY®w vrtoB€oemv ammotelel 1)
VITOYQEEMON TWV ETTLYELONOEMY VA TEOPAIVOUV OL
(dLeg o€ avtireLeving yelolond rou eEETaon g
outiaong og PABOg How EVIOS CUYRERQLUEVOV TTQO-

m Noptopauk Mokitiky
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Beommv. ATMTEQOS OTGYO0G EIVOL O EVIOTLOUOS
RO 1] EYROLQY] AVTLUETWILON TUYXOV ECMTEQLRMV
OUOLELTOVQ YLDV TWV AOQPUALOTIXAV ETTLYELONOEWY
OL OTTOLEC ETMITEIVOUY TO AELTOVQYLXG RIVOUVO ROl
€EmBOVV TOV ®aTAUVOAWTI| O HORQOYQEGVLOUS RO
daovnEOovg SLrOOTIROUS ALY IVES.

Téhog, 0e O,1L AQOQA EMLYELRNOELS TWV
omolmv 1 ddera €yxeL avaxrinBel, To 2012 to
Eyyumtuxo Kegpdlato Idiwtirig Aopdhong
ZomMg OLarRaVOVIOE OTTALTHOELS AOPAMOUEVMY
™c emyetonong VDV Leben International
AEAZ. Ané 10 0Uvoho TV avayyehBelowmv
amouTNoe®V Ao cuuPorata g emxtyeionong,
10 2012 miotomotOnue 10 47% nal natofi-
Onxav 16,7 enat. evpd. Evtdc g (dag xon-
ong, 1o Emnovowd Kegpdloiro Aopdiiong
Ev00vng and Atvyquata Avtoxivijtmy TeQd-
TWoe TNV e€xrABAQLON TV ETLYELQNOEWV
Euromonde, Ewootdg Awwvoag, ITeipaini,
Anéhhov, TTpomovtic-Mépiuva rat Ivrpdor.
Avagopird pe v exrabdoion tov Opthov
AZTIIIZ, otig 21.3.2012 o Endnng Xaptogu-
Aaniov Zomg Tov vad exxafdoLon ao@aiLl-
otdv emyepfoewv AZIIXE TTPONOIA
AETA nov. COMMERCIAL VALUE AAE
olOXMQWOE THV QTOAOYLOTIXY] TOV €xBeom
VTTOAOYLOUOU TOU AVOIYUATOS TV YOQTOPU-
hoxiov Corjg, yia v eEevpeon avaddyov. H
Todmeta g EAAGdOC, mporelnévou va eyxoi-
vel ) Aoyodoaia tov Endntn Xaproguhaxiov
Zmvjg ovppova pe to 6000 2, map. 7 tov N.
3867/2010, avéBeoe TOV UTOAOYLOUS TOU
avolynatog pe T dadirnacio petodotirov dio-
Yoviopov oe eEeldixevuévn etoupio ovupou-
Aov. To extipduevo amd tov Exdmtn Xapto-
@uhariov davoryuo dev emiPefordtOnre. Xt
ovvéyeia, N Todmela g EAMAdoc yvmwoTo-
moinoe IMUOCIME TO VPLOTAUEVA OTOLYE(D ROL
dnpooievoe mEOorANON TEOC nABe eviLae-
QOUEVO YL TNV avadoyn Tov YaoTtopuiaxiov.
H wg dvo dwadwmwoaocio €AnEe dyovn ot
31.5.2012 »ou 0¢ €% TOUTOV TO XAQTOPUAAXLO
TV avoTépm OU0 emLyelpNoemy T€ONKE OF
aopalotny exxabdoLon, ovupwvae UE TO
dpBpo 2 tov N. 3867/2010.



METPA NOMILMATIKHL MOAITIKHL TOY

EYPQLYITHMATOL
9 OEBPOYAPIOY 2012

e ovvéyela TS amdpaons g 8ng Asxrep-
Botov 2011, to Arowxntiné Zvupovio tg EKT
EVERQLVE TIG TQOTACELS EMTA EOVIRADV REVTOL-
ROV TQOTECHOV YL0. CUYRERQLUEVO EOVIRG %QL-
T RATAAANAGTNTOG %Ol HETQO EAEYYOU KLV-
AUVOV avapooLrd e TNV TEOOMmELVY amodoyy
TEOOOETHV dAVELARDV ATAUTHOEWV WS CLOPAL-
Aewdv otig TEAEELS YOENYNONG QEVOTOTNTAG
tov Evpwovotjuaroc.

28 ®EBPOYAPIOY 2012

To Arountind Zvpfoviio g EKT amopdoioe
TEOOWELVA V. U1 Yivovtol arodentd wg eEa-
oQahioelg OTIC TEAEELS VOULOUATIRYC TOMTL-
% tov Evpmovotrjuatog tao gumopevolpa
xoedyoapa to omoio €xovv exdobel and to
EAMNVI®G ANUGOL0 %ol T EUTOQEVOLUO YQES-
YOOpa T OTO{0. ROAUTTOVIOL TAE®WS oo
gyyunon tov EAAnvixot Anpoaoiov. Auté Bew-
oNOnre avayraio v OYPEL TMV EMTTOOEWDYV TLS
omoleg €xeL yLa TNV moTwTiry dtofdduon Tmv
TiTAwV avtdv 1 dnudola TEEorRANOT Yo CUN-
UETOYN TOU LOLWTLXOU TORED O OVTAAAOLYT] TV
VPLOTAREVOV OUoAGYmY Tou EAAnvirov Anpo-
otov. Ou tithol oL omoiot €xovv exdobel armd to
EAMNVI®e Anudoro 1 ®oAvmtoviol amd oho-
xAnpwtirij eyyvinon tov EAAnvirot Anpociov
B ®OTAOTOVV RAT AEYNV X VEOU Ot0dEUTOL
UE TV eveQyomoinon, ota uéoa Maptiov tov
2012, tng motmTirig evioyuong yia ) oToLEn
™G TOLOTNTAS TOVS WS eEacpalicemv Gmmg
TofAEmeTol amd ™) ovuEVia UETOED TwV
AQYN YDV RQATAV RO RUPEQVHOEWMV TNS CAVNG
Tov evp® ot 21 TovAiov 2011 »aw emiPefou-
wOnxre otig 26 Ontofeiov 2011. Eto pneta&y, ol
avAYy®eS 08 QEVOTATNTA TV AVILOVUPAMAONE-
vav Tov Evpmovotjuotog ov omoiol exnoed-
Covtal amd avti v andgoon eivar duvatdv
VO LXOVOTTOLOUVTOL OTO TLC OLXELEC €OVIHES
REVTOLRES TOAMELES UECM EXTARTNG YONUATO-
d6tnong (emergency liquidity assistance) pe
Baon toug oxetinovg navoves tov Evpwov-
OTHUATOG.

8 MAPTIOY 2012

To Avowxntxd Zvpfovio g EKT amopdoioe
TO. EUTOQEVOLUO YOESYQOPA Ta oTolo €XOUV
exdo0eil and to EAMvirG Anudolo 1 ®ahv-
TTOVIOUL TAMEWG amtd eyyUnon tov EMnvirov
Anpooiov va yivoviot ot tdht amoderTd g
eEaopalioelg Evavtt TG ToQOoYiS QEVOTATITOS
QOGS TO. TLOTWTLXRA Lvpato and to Evpwov-
omua. Avté rabiotaror Suvats dedoudvng g
evVeQYOTOiNONg TV UETEWV YLo T PeAtimon
NG TOLOTNTAS TV €V AGY® TiTAWV, TO. OOl
BaoiCovtal oty €éxdoon opordywv ovouooTt-
®1jg a&lag 35 duoen. gvpd and 1o Evpmmaixd
Tapeto Xonuatomotmtinng Ztafepdtrog. H
ehdyLotn emTEemT moTTLRY OafdOuon dev
Oa epapudletol exl Tov TOEEVTOE GTAV TO-
ogépovtal wg eEaopalioelc oto Evpwou-
OTNUA TO EWTOQEVOLUA XQEOYQOPA TOL OTOLOL
€xovv endobel and 1o EAAnvind Anudoio 1
ralvmtovral TMjows omd eyyinon tov EMn-
viroU Anuoctov.

21 MAPTIOY 2012

To Avorntrd Zvufovio g EKT amogpdoioe
va apBel mpoomoEvd M vToyxeEmon Twv e0vL-
ROV REVIQLRAV TOOTTELWV va € ovTal og eEa-
opalioelg 010 mhaiowo TV TEAEEMV TOV
Evpwovotijuatog toamelind opdhoya T
omolo ®ohvTTovToL amd eyyunon: (a) xpdtovg-
uéhovg 1o omoto d€yetal yonuatodotiny oty-
0&N amd v Evpwmairy "Evwon xot 1o Aie-
Ovég Nowopotird Taueio xow axorovdel avri-
OTOLYO TEGYQUUIO OLXOVOLKXNG TTQOCUOUOYNS
no () #EATOUG-UENOVG UE TTLOTOANTTTLXY LKL~
VOTNTO RATW OO TO EMAYLOTO GQLO TOV BETEL
t0 Evpwovotnua tooxeluévou va dtaopaliCet
OTL 0L €XOOTES RAL OL EYYUNTES EUTOQEVOLUMY
¥X0€0YQdpmV dLafétovy VYPNAS Babud pepey-
YUOTNTOG.

5 ANPIAIOY 2012

To Atountind Zvupovio g EKT evénpive
wg amodext) yuo T uetapipaon eEaopai-
OEWV QOGS X01)0N 0TS TEAEELS XOQ1YNONS QEV-
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ototrog tov Evpmwovonjuatog v amevbeiog
CevEN peta&u Tov CVOTHUATOS TAQUXOAOVON-
ong ovvallaywv emi Tithov pe Aoyiotiry
uopen ¢ Todmelog e EAMAdOG nat Tov die-
Ovovg =xevipwoy amoBetnplov akidv
Clearstream Banking AG-CASCADE. Méow
avtng ¢ CevEng Ba dobel n duvartdtnta ota
EMMNVIRA TLOTOTIRA LOQUUATO VO YONOLUOTOL-
oUv ampdoromta o eEaoparioels yio v
avtinon yonuoatoddtmong and v Todmela
™ EMGd0g ta foayumodBeoua oudioyo tov
EFSF 10 omola améxtnooyv oto Aol g
avadidpBomong Tov dMnudolov xe€ovs to Mdo-
TLo ®ow Tov Ampiilo tov 2012.

6 IOYNIOY 2012

To Avowxntind Zvufovio g EKT amopdoioe
oL TPAEeLg rUpLag avayenuatodotong va eEa-
rohovBNoovv va dieEdyovtal téom g dadi-
RAOLOLS TOV ONUOTEACLADV UE OTABEQS EMITARLO
AL XOQEIS TOOOTIXG TEQLOPLOUS YLt 600 YQOVO
%OIVETAL AvOyRA{O ROl TOUAAYLOTOV UEYQL TLS
15 Tavovapiov 2013. Ou mpdEels mo poxgo-
1p60eouNg avayonuatoddTong pe dudoreLa
wo tepiodo tijonong Ba eEaxrolovBricovy va
TEOYLOTOTTOLOUVTOL YLO. 00 YQOVO *QIVETOL
avayraio rot Oa epaoudteton n (da dradira-
olo »o 1o (9o emToXRL0 HE TIg TEAEELS ®UQLOG
avayenuatodsmong. To Avowntxd Zuufovilo
g EKT eniong arogdoioe va yoonyn0el pev-
OTOTNTA XWELS TOCOTLRG TEQLOQLOUS LECM TWV
TEdEewv TOlUNVNS dudorelng oL omoiec Ba
mpayuaromonBovv ota €A Iovhiov, Avyou-
otov, ZemtepPoiov, OxntwPoiov, Noeufplov
nan oto péoa Aexnepfiov 2012 pe emtério mov
Ba vtoloyiCetar ex TV VOTEQWV WS O NECOG
300¢ TOV EMLTOXRIOV OTLS TEAEELS ®UQLAS AvaL-
xonuatoddtong ot omoieg Oa dieEayHovv xatd
™ dLdoxeLa TV TOIUNVOV TEAEEWV.

20 IOYNIOY 2012

To Avovntnd Zuppovio g EKT amogpdoioe
npdobeta pétpa wote va dievpouvBoiv ot
QUVATSTNTES CUUUETOYNS TV TLOTOTLRDV LOQU-
udtmv otig medEelg tov Evpwovotiuatog pe
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0T6Y0 va eVIoXVOEL 1 LXaVETNTA TOUG VO TOE-
YOVV TLOTMOELS TTOOS TO. VOLXOXVQLA RO TIS U
XONUATOTLOTMTLXES ETTLYELONOELS 0T Lhvn Tou
evpd. EWdwdtepa, 1o Atowntxd Svufoviio
g EKT pelwoe v eldylotn emtemnti
motoTny] SLafdbuton 1oL TEOTOTOMOE TLg
1o UT0BE0ELS VIO TIS 0TOlES YivovTal amode-
xtol wg eEaopaiioels ogLouévol tithor mov
€xouv exdoBel EvoviL nOTEXOUEVOV TEQLOV-
oloxmv otovyelmv (asset-backed securities,
ABS). H epaouoyn oxetind vymAdteQmwy meQL-
XOTWV QITOTIUNONG O€ QUTOVS TOVS TITAOVS O€
oUyx®QLON UE TOVS TITAOVE TOUG 0mOlovg TO
Evpwovomua arodeydtav wg eEacpalioets
avérabev amooxonel 0NV €ELOOQEOTNON TWV
dLapogeTn®y Padbudv xivdivov mou eivol
eyyeVelg o daoeTnES eEAOPALITELS HaL
ot dwotjonon oe oyetird otabepd emimeda
TOV GUVOAXOU %#LVOUVOU oV ovalaupdvel To
Evpwotvomuoa dtav xoonyel gevotdtta oto
toamelnd ovotmua. ZuyrexQluéva 1o Alot-
®NTnd Svpfovhio amopdoloe va yivovtal ot
axd6hovBeg xotyopies TiThwv amodenTes:

1. Tirhor exd0BEvVTES EVvavTL dLapSQmY THTWV
rotavoalotixdy davelmv xor ocvppdoewv
xonuartodotxng utobmong N Evavtt evumeon-
rwv davelwv Tov xoNnuotodotovv TV ayoQd
EUTOQLRMV OxViTWV pe devtepn raAUTeQEN
mototxy] duopdaduion, ratd Ty £xdoon xot
uéyot ™ MEN, 1oodvvaun pe tn diafdbuion A
NG EVALQUOVLIOUEVNS RALUORAS TLOTWTLRMY dLat-
Babuioemv tov Evpwovotyuatog. Etovg tit-
Aovg owtovg Ba epapuoteTol TEQLROTY| OITO-
ttunong vyovg 16%.

2. Tithot exdoBEvTeS EvavTtt dapdpmy TimwV
ratoavalotxav  doaveliwv xor ovpfdoewv
xonuatodotxng wiobwong 1 OTEYACTIROV
davelmv 1 davelmv TEOG EMLYELRNOELS KOOV
%ol peoatov uey€Boug 1 evurtddnrwv daveimv
IOV (ENUATOOOTOUV TNV 0LYOQd EUTOQLRMWV OLXL-
vijtov, ue devtepn raAltepn mOoTMTLRY OLo-
Baduion, voatd v €xdoon rot uéyoL ™ AEN,
woodvvaun pe ™ drafdduion BBB g evap-
HOVIOUEVNS Alponog motoTroy dafadui-
oemv Tov Evpmovotijuatog. Ztoug tithovg oL
omotot €xovv exdoBel Evavtl davelmv mov xon-
UaTod0TOUY TNV ATTORTNOT EUTOQLRMDV AXLVY-



TV 00 EQAQUOTETOL TEQLROTY| QITOTIUNONG
32%, evdd 0tovg AOLTTOVUS ATG TOUS TTQONVOL-
@ep0€vteg tithovg Ba epooudleTol TeQLrOmY
amotiunong 26%.

3 10YAIOY 2012

To Atoventind Zvpfovio g EKT arogdoioe
o011 Ta ToTOTLRA LWEUUaTH Tov exdidouy oud-
Aoya vmd TV eyyunon dMMUScLmV aQydV ue
duvatdmra emfPohlic poporoyiog ral €dga
otov Evpwmaind Owovourd Xweo dev dunal-
oUVTaL VA YONOLHOTOL ooV g eEaopaiioetg
vy Ty dvtinon gevotdtnrag and 1o Evpm-
ovoTNUA TEQLOOGTEQOVS TITAOVS autoy TOU
€ldovg artd 6,TL YENOLUOTOLOTVY €T TOV TAQO-
vtog 1] emITAEOV T{TAOVG OV €lval TAQEOUOLOL
UE TOVG TTEOOVAPEQDEVTES HOL ExOUY EXDOOEL
It OVTOTNTES UE TLG OTTOLES TOL TLOTWTIXG, LOQU-
pato €xovv otevovg deopovs. TTpoPrémetal
o160 1 duvatdmta eEaécewv EQO0OV Ta
TOTOTIRA 10QUUATO VTTOPBdAOVY OYEdLAL Yo TV
AvVTANON XONUATOOOTIRMY TOQWV.

5 10YAIOY 2012

To Avowxntixd Zvupfovio g EKT amogpdoloe
va ueLdoeL xotd 25 povadeg pdong, and 11
Touvkiov 2012, 10 emTG*®L0 TOV TEAEEWV RVOLAG
AVOYONUATOIGTNONG ROL TO ETLTOXLO THS LEV-
®OAUVONG 0QLarN S xonuatoddtnong oto 0,75%
xat 1,50% avtiotoiywe, eve oL rataf€oeig Tmv
TLOTOTIRAOV LOQUUdT®WY 010 Evpmwovotuo oto
mhaiowo g drevrndiuvong amodoyrig ratobE-
osmv Oa elvarl oto eENjg dTtoxrec.

18 I0YAIOY 2012

To Avouxntird Zvupfovio g EKT amogpdoloe
TEOOWELVA, artd ¢ 251g Toviiov 2012, ta
EUTOQEVOLUO XQEGYQAMA TA Omola €YXOoUV
endobel amd 1o EAMqvind Anudoro M xnohv-
TTOVIOUL TAMEWS amtd eyyvnon tov EMnvirov
Anuoctov va un yivovror amodertd amxd to
Evpwoiomua wg eEaopaliosls emeldn dev
Loxvouv TAEoV T uETEa yLo T Peltimon g

oLoTITaS TV €V AdYw tithwv. Katd ouvéneia,
Bewpeitor 6t oL gv AGyw TiThOL dev dtabéTouv
™V eAdyLot) motwtiry dtafdduon 1 omoia
amarteltal and tg amodextés eEaopalioelc.
OL avdyxreg TOV TLOTOTROV LOQUUATOV YL
pgvototnta Bo  woavomoloUvtolr amd  TLS
owreleg eOvnég nevipunés todmeleg pe fdon
Tig dradiracieg oL omoleg €xovv oupupmvnOel
oto enimedo tov Evpmwovomuaros. To Awot-
xntxd Zvppovio e EKT Ba emaveEetdoet
%®ATd TG00V oL €V AGYm TithoL B tEQLAN OOV
exn VEou otig amodextés eEaopalioeic uetd v
a&Lordynon and v Evpwnairy Emitponyj o
ovvepyaota ue v EKT nat to ANT g mpo-
6d0v g EAANVIXIIS OLOVOUTOS GO0V 0pOQd TO
0eUTEQO TEAYQUUUA TEOCAQUOYHS TO OTOl0
arorovBel.

6 LENTEMBPIOY 2012

To Avowntré Zvpfoviio e EKT mpoodis-
oLo€ dLAPOQEGS TEYVIRES LETTOUEQELES OYETLRA
WE TLG OQLOTLRES QYOQES, €% uEQOVS Tov Evpw-
OUOTNUATOC, XQUTIXMV TITA®WV amtd Tig devte-
poyevelg ayoQ€g oL omoleg €X0VV WG OTOYO T
dLooaion g ouaAig Aettoveyiog Tov unyo-
ViopuoU UETAO00NS TV ETLOQAOEWMY THS VOUL-
OUATIRNG TTOAMTIRNYG RaLL T OLOTH 10N TOV EVL-
atov yoeoxTiod TS 0T Ldvn Tov gvEd. Ot
ayoQ€g autég Ba eival Yvwotég wg OQLOTIRES
Noptopativés Zvvorhayéc. To Avowxntind
Svupovio g EKT Oa eEetdlel v epappoyn
twv Opotirdv Nowouatirdv Suvoilaywv,
VIS TV TEOUTS0e0N OTL ElvaLl avayrales yio
TOVG OROTTOUE TNG VOULOUATIXNG TTOALTLAIG.

) Avayroaia tpoiméBeon yia ™ dieEaywyr
TOVG €lvar 1 emMPOA] QVOTNENG VITOYQEWONG
entl TOV ®EATOVS-UEALOVS TOV oTolov T Oud-
Aoya Ba ayopdlovial, va thoel Tovg 6povg
TOVC 0T0{0VG €Y €L CUVOUOAOYTOEL OTO TACIOLO
Toyeauuotos tov Evpwmairov Tauetov Xon-
natomotwtrnis Zrabepdtrag (EFSF) 1j tov
Evopwrnaizoy Mnyaviopol Ztabepdtntag
(ESM) 1 xooiynong mooinmuryg xonuatomt-
OTOTLXNG CUVOQOUNS UE T LOQEPY TLOTMTIROU
optov ue evioyvuévoug 6povg and tov Evpw-
maind Mnyavioud Zrobepdomrog (ESM).
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B) O mpoavagpepbeioeg ovupwvieg yonuato-
oovorIS OTHELENS elval avayralo va meo-
BAEmouv T duvatdTNTa ATORTNONS Ao TNV
TQWTOYEVY] AYOQd XQATXMV OUOAGY®V TOU
%EATOVG-UEAOVE TO omoio Aaufdver otoilEn
antd to Evpwnaind Tapelio Xonuoatomiotmti-
wijg Ztabepdmrog (EFSF) 1 tov Evpwmaizd
Mnyavioud Zrobepdmrog (ESM). Oa emi-
duwnetor n ovppetoyy Tov ANT yua tov mtpoo-
dL0QLoOWS TV SEMV TOVS 0mToioVs Bl TEETEL VoL
™El 10 eV MOy nEATOG-UéENOC ®aBWC emiong
AL YL TNV TAQAROAOUBN 0T TG THENONG TWV
G0MV %Al TNG €V YEVEL TEOGOOU UE TNV EQOQ-
UOYN TOU TEOYQAUUATOC.

v) H dieEaywyr Oguotirddyv Nopwopotirav
Svvohhoydv Bo droxdmretol dtav emLTUYY G-
VOVTOL OL 0ToY0L TS Y €dv dtamotmBel otL 10
%QATOG-UENOC OEV OUUUOQPOVETOL UE TOUC
6Q0VUS TOV TEOYQAUUATOS OLROVOULRNG TTOO-
COQUOYHS 1] THS TTEOMTTTLRNS YO UWOTOTLOTO-
Triig ovvdpouric. To Awowxnund Zvufovito
g EKT 0a amogaociter 60ov agoed v
€vagn, ) ouvéyion 1 ) danomy twv OQL-
otV Nopopatirdv Zvvorloydv, ue fdon
deEodrn) aElohdynon xot aordvIag doxt-
TIHT] EVYEQELO CUUPMVOL UE TNV EVIOAY TTOV TOU
€xeL 000el amd ™ ZuvOrjxn Yo v doxnon g
VOULOUATLRYC TTOALTLXYS 0T Cadvn Tov V.

0) H epapuoyn twv Ogrotindyv Nouiopotinwv
Svvallaydv Bo elvar duvatn xal oty meQi-
TTOON ROATAOV-UeA®V T omoio. axoiovBouvv
€ML TOV TAEOVTOS TEOYQUUUO OLXOVOULRNG
TOOOUQUOYYS, EPAOOV €XOVV QLY IOEL VA ALVOL-
®TOUV TEOOP 00N OTLS AYOQES OUOASYWV.

€) O Ogpiotinéc Nowopotirég Zuvarhayég
eV B VITORELVTOL O EX TOV TEOTEQMV TTOTO-
LA QLo EVA B0l ETLUEVTQWVOVTAL OTLS OO~
xumpdOeoues dudoreleg nol edwmdtepa Oa
aQOQEOUY %EaTrd oudroyo pe OldoreLd
UETOEV EVOS ROL TOLDV ETMOV.

ot) Z¢ vounrtj mpdEn g EKT 10 Evpwov-
omua Bo dievnpivioer GtL O eTan ™V (da
uetayetoLomn (pari passu) mg TQOG T OELA LXA-
vomo(nong o€ mEQIMTWOT TLOTWTLROV YEYOVS-
TOG L€ TOVG AOLITOUG RATOYOVS TWV OUOASYWV
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ent Twv omolwv 1o Evpwovotmuo mpoypato-
molel Oprotinég Noptopatinéc Zvuvallayéc.

€) H ayopaia a&io twv tithov tov Ba aroxtd
70 Evpwovotmua uéon Ogrotinav Nopouo-
v Zuvarhoydv Ba dnpootomoleitar oe
epdouadiaia paon. H néon dudoxrera twv tit-
AoV %ol 1 raTavou] Tovg avd xdea Exdoong
Ba dnuootomoieltal og unviaio pdon.

1n) To Ipdypaupa yio 1 Ayopés Tithwv
ratogyeitatr. H gevotdmra n omoilo dnuove-
viiOnxe uéow tov Ipoypdupatog Ba eEaxo-
LovBnoel, Omwg ®oL natd To TaEEABGY, va
OITOQQOPATOL RO OL T(TAOL TTOV ATORTHONHRAY
anté to Evpwotvotmua oto mhaiowo avtol tov
TEoYEduuaTos Oa darpatnBovv uéyol ™ AMEn
tovg. Opolwg, n egvotdmta TV omola Oa
duovyotv ot Opuotirés Nouopotirég
Svuvallayés Ba eEovdetepdveTal TAMQMG.

To Awownurd Zvppovho g EKT emiong
amopdoloe vo dLeveuvOel To 0UVOLO TV QTo-
dextdv eEaopalioemv ue 0160 va OLevxro-
MvBel n ovppetoy Twv aviovupoilopuévmy
Tov Evpmovotjuatog ot mpdEelg avorrtng
ayoQdg yua TV ToEOoYY QEVOTOTNTAS %OL 1)
xoMomn g dtevrndiuvong opLariic xonuatods-
™ong. Zvyxrenpopuéva: 1. ta gpmogevolua xoe-
dypaa ta 0moia £XoVV EXODOEL OL REVTOLRES
rupeoviioelg vabwg emiong xou 2. To gumo-
pevolua QEAYQUEA TG OmOla ROAUTTOVTOL
a7té £yyUNon REVIQLRMV RUPEQVIOEWMV ROATWIV-
ueddv mov (a) elvor emAEELa yior OQLoTirég
Nopopotinég Zuvarhayés 1 (B) vrdyovral o
TEOYQQUUO OOVOKRNG OTHELENS amd v
Evowraixy "Evoon xat to ANT amd xowvov,
yivovtou amodextd and 1o Evpwovotua og
eEaopalioels xwoic va Aaufdvetol vaoyn av
LXOVOTTOLOUV TNV EAAYLOTY| ETLTQETTI| TLOTWTLXY
dofd0uon. Qotéoo amagaitntn TEoiTdfeo
YL VoL €XEL EQAQUOYY AUTH M éQO.or €IV
TO €V AOY® RQATN-UEAT VO CUUUOQPDVOVTAL,
ovppmvao ue Ty aELloAdynon Tov ALornTirou
Svppoviiov g EKT, pe toug 6povg mov €xouv
ovvouoroynBel oto Thaiolo Twv ev Aoy mo-
yoouudtmv. Ta autd oyiovy xatL o€ oxEon ne
OTALTOELS OV AVIWTQOOMITEVOUV  dAveLd
TTEOC TG REVTIQLXES XUPEQVIOELS TOV EV AOYM



RQATWV-UEA®V M ddvelwo ralvmtdpeva amd
EYYUOELS TV ®UBEQVNOEMY — EIVOL OTTOOEUTES
g eE0oparioels aveEAQTNTA TS TLOTOTIRNC
Tovg drafdbuions. To Awoxntvd Svupfoviio
g EKT emeofuave emiong 6t T gumoQev-
oua Yeedyeapa Tov £xeL eXdMOEL 1) eyyun0el
N eMnvint xup€pvnon eEaxohovBoiv va unv
yivovtor amodextd wg eEaopaiioelg and to
Evpwovomua. Téhog, to Atouxntind Zvupov-
MO omo@doloe 0Tl Ta €WTOQEVOLUO YQES-
YOOLPOL TO. OO (0L ElVOL EXPEACUEVA 0€ dOAdQLL
HITA, Aoeg Ayyiiog v yiev lanwviag alld
€xovv exdobel nauw draxpatovvron ot Ldvn Tou
€VOW €(val TEOOWELVA dUVATOV VA XONOLUO-
moouvtal wg eEaopaliosLs.

6 AEKEMBPIOY 2012

To Avowxntxd Zvupovio g EKT amopdoioe
oL TPAEELS ®UOLaS avayenuaToddtong va eEa-
rohovBnoovv va deEdyovtal néom g dadi-
1AO(0S TMV ONUOTQACLDV UE OTABEQS EMLTONLO
O Y WEIC TOCOTIRS TEQLOQLOUG YLOL 600 {OOVO
%OIVETOL OVOLYRALLO, HOLL TOUAYLOTOV UEYQL TLG
9 Touhiov 2013. O mpdEeLg mo parEompsoe-
oung avoyenuotodotmong ue didoxrelo uio
meplodo tenong Ba eEaxrorovBiicovv va moary-
UOTOTTOLOVVTAL VL0 600 YQELOOTEL RO TOUAG-
XLOTOV UEYQL TNV MueQounvio Tov TQOavVaL-
PEpBnne nouw Ba epooudleton 1 (S dradira-
ota (rou To (910 ETGRLO) e TIG TEAEELS ®UQLAG
avayonuatoddtong. To Aromntxnd Zvppovio
g EKT eriong amopdoioe va yoonynOet pev-
OTOTNTA XWEIS TOCOTIXG TEQLOQLOUS LECM TWV
mpdEemv Tolunvng dudoxelag ov omoieg Ba
moaypatomotnBovv otg 30 Iavovapiov, 27
Depoovapiov, 27 Magrtiov, 24 Ampiiiov, 29
Maiov now 26 Iouviov 2013, pe emitonto mov Ba
VTOAOYICETAL EX TMV VOTEQMV WG 0 UEGOE GROG
TO €MLTORIOV OTIS TEAEELS RUQLOG VO ONUCL-
10d0TONS oL oroieg Ba dieEayBovv ratd
dLdreLa Twv TEIUNVOV TEAEEWV.

19 AEKEMBPIOY 2012

Toa eumopevopa xoedyQopa Ta omoio £xovv
exdoBel amd to EAMviré Anudolo 1 rahv-

TTOVTOUL TAMEWG amd €yyunon tov EMAnvirov
Anpooiov rabiotavialr and g 21ng Agxrep-
Boilov 2012 ex véou amodextég eEaopariosts
oL 0Toleg gival duvaTov va xonotuomotnBouvv
OT15 TEAEELS OvVOLRTHG ayoQdSs ®al OTLS VT6-
houeg mEAEelg x0E1yNoNS xenuarodsmong
mov OeEdyel 1o Evpmovotua. Avtd oyvel
aveEGQTTO ATTO TO OV LRAVOTTOLOVY TNV EAd-
XLOTN €MTEENTY ToTwTry drafdbuion v
omoto O€tel to Evpmovotnua ev YEVEL yia TLg
eEaogarioeis. I'ia tovg ev Adym tithovg ®abo-
piCetal eLduni] ®Alpona TOCOOTOV TEQLROTWY
amotipnong and 15% €wg 81% avdloya pe v
EVOTOUEVOUOQ SLAQKRELDL ROLL TO RATA TTGOOV OL
TithoL PEQOoVV ToroUEQEIdL 1] Elva undevirnoy
toroueLdiov. To Arowxntind Zvufouvio g
EKT éhape vdym ) Oetrt] aElohdynon amnd
™mv Evporairy Emtpomy| oe ovvepyaoia pe
v EKT now 1o ANT ¢ mpoddov g eMAnvi-
%1|S OLXOVOUTOG 0TO TAALIOLO TOV dEUTEQOV TTQO-
YOAUUATOS TTQOCAQUOYTS TO 0TTO{0 arolovBEl,
raBmg emiong xa v VoBETNON 0o TV EAA-
vixy ®UBEQVNOT TOADV LETOWY TOMTLRYG TTOV
TEowOovVY T dnuoctovouxy eEvyiavaon, vho-
moLovv dLapBowTirég uetapoubuioets xou eEa-
o@oAiCouv ™ OtafeQdTTA TOU TLOTWOTIROU
OVOTNUATOC OTNV EMANVLXY] OLrovoula.

21 MAPTIOY 2013

To Atountrnd Zvupovio tg EKT avaxoi-
vooe ot dev Ba emteéyer otnv Kevrounr Tod-
neCa e Kivmpov va moapdoyer éxtaxtn yon-
natoddtnon (Emergency Liquidity Assistance
— ELA) omv magovoo €xtoaon petd g 25
Mogtiov 2013, edv Oev ovupwvnOel mEo-
voauua s EE xaw tov ANT 1o omoio va dia-
oQalileL T PEQEYYVSTNTA TWV TQATECDV OTLS
omoleg yoonyeltal 1 xoNUATodGTNOT AUTH.

22 MAPTIOY 2013

To Awournuxd Zvpfovio g EKT amogd-
owoe OtL T TOmECLHd opudhoya (TANV TV
ROAMUUEVOV OHOAOYLDIV) T omolo (EQouV
roatny eyyvmon dev Bo emitoEmeToL Vo yon-
owomoLoUvtal s Ta (Ao Ta Tpartetird 1OQU-
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pota to omoia T €X0VV EXdMOEL WG EEAOPOL-
AMoelg otig TEAEELS VOUOUOTIXNG TTOMTIRIC
tov Evpwovotjuartog petd tv 1n Magrtiov
2015. To autd LoyleL ®oL OV TEQTTOON TOV
oL oporoyieg €xovv exdobel amnd ovidtreg
otevd ovvdedeuéveg pe to toamelind 18ov-
UaTa T 0olol €TLOVUOTY VAL TS (O OLUOTTOL-
noovv wg eEaopahiosts.

Emumpdobeta and 1ng Magtiov 2015 dev Ba
vivovtal amodertéc wg eEaopalioelg nalvu-
uéveg opohoyieg 0to rdAvpuo TV OTolmV
ovumegLhapfdvovrtal toametind opdhoya Tov
PEQOVY npaTLXY EYYUNON AALD €x0VV exd00EL
omd 1o dLo motwTd douua (| ovidmta
otevd ouvdedEUEVN e QVTO) TO OTOLO TLG TTOO-
onopuiel oto Evpwovotmua wg eEaopaiioets.

Méyot g 28ng PePoovapiov 2015 ou avii-
ovufarrduevor tov Evpwovotiuatog dUvovto
va tpooxouitovv g eEaopaiioels oudhoya o
omolia £xouv exdMOEL OL (dLOL ROl PEQOVV KO-
TN eyyUnon (ahhd dev amotehovv rohvpuEVeES
toamelirég oporoyieg) ovvohriic alag uéyol
NG OVOUAOTIRNG OE(NS TOV OWOAGYWV OF auTy
™mV ratnyoia mov elyov yonowpomomOel wg
eEaopaliosig otig 3 Toviiov 2012.

2 MAIOY 2013

To Arountind Zvppoviio tg EKT amopdoioe
VoL UELWOEL ®OTd 25 novadec PAong To emtoxLo
TV TEAEEWV RVQLOG AvayeNUaTodSTNONG XAl
®xatd 50 povadeg fAong 1o mLToRLO TG dLEV-
®OAVON G 0pLoni|g xenuatoddtnong oto 0,50%
znan 1,00% avuotoiywg, and 8 Matov 2013, evd
0L OTAOEOELS TV TLOTOTRWV LOQUUATWV OTO
Evpwovompa oto mhaiowo g dtevroiuvong
artodoyns ®ataf€oewV TOQAUEVOUV ATORES.

m Noptopauk Mokitiky
2012-2013

Eniong, amogaociotxe oL TpdEelg ®ipLog ava-
xonuaroddmong vo eEaxohovBricovv vo die-
Edyovrtal ué€om g dradiraoiag Tmv dnuomea-
oLV 1e oToHEQD EMITOALO 1AL XWQEIS TOCOTLHO
TEQLOOLOUGS YL 600 YEAVO %piveTOL avayralo,
®a TovAdylotov uéyot tic 8 Tovkiov 2014. O
TEAEELS O HarEOTEGHEOUNS OVOLYONUOTOdS-
™mong pe dudexrera wia tepiodo tionong Ba eEa-
®OAOUOOOVY VO TEOYUATOTOLOUVTOL YL 600
XOELOLOTEL ®OL TOVAAYLOTOV UEYOL TO TELOS TOU B’
Touivou tov 2014 »ow Ba epaguotetar 1 (da
dradiraoia (vow to (Lo emTdnLo) ne TG TEAEELS
rUpLag avoayonuotoddmons. To Atowxnund
Suppovho g EKT amogdoioe emiong va. yoon-
ynOel pevotdTTa XwElg TOCOTHG TEQLOQLOWS
uéow tov mEAEEmv TElUMVNG OLdErELAS OL
omoieg Ba mparyporomownBouv otig 31 Toviiov,
28 Avyovotov, 25 Zemrepfotov, 30 Oxtwpolov,
27 Nogupoiov »at 18 Aexeppoiov 2013 »on 29
TIavovapiov, 26 ®efpovapiov, 26 Magtiov, 30
Ampihiov, 28 Maiov xat 25 Tovviov 2014 pe emi-
TO%L0 7OV B0l VITOAOYILETAL EX TV VOTEQMV WS
0 UE00G GOG TO EMLTORIOV OTLS TTRAEELS ®VOLAG
avayenrotoddtong oL ortoieg Ha dieEayBouvv
%aTd T SLAQUELD TV TOIUNVOV TOAEEWV.

Téhog, to Atotxnturd Zvupovio e EKT asto-
PAOoLoE TO EWTOQEVOLUA XOESYQUPA TC OTTOL0L
€xeL endwoel M eyyvnOel n Kumowoniy Anuo-
rnoatio va evrayBovv ex véou amd tig 9 Matov
otig amodextég and 10 Evpwovomua eEaoga-
Moeis. Zta ev Mdyw yoedyoapa Oa epaoudte-
ol €O ®ALUOKRO TEQLROTMY ATOTIUNONG,
alha dev Ba epaouoleton 1 ehdyLotn amodexTy
mototxn dafdduon tov Evpwovornjuatoc.
To Avorntrd Svupovio s EKT Bdoioe v
TGO 0T OTO YEYOVOS GTL uTTeYpdipn Mvn-
UAVIO ZUVEVVONONG OYETIHA UE TO TOGYQOUUOL
OLXOVOULHNG %O YONUATOTLOTOTIRNG TOOOQ-
noyng ov Oa epaguootel oty Kimpo.



LTATIZTIKD NAPAPTHMA




m Noptopauki Mokitiky
V120022013



Agiktng np@v katavaleti: yevikos kat facikég katnyopieg

loo{Uyio ewtepikwv cuvallaywov

EA\Gda: avdluon kataBéocwv T@V EYX@PLOV EMXEIPNOEWV Kal voikokupldv ota hoimd NXI,

katd vépiopa kai katd katnyopia

Amoddceig opordywv tou ENAnvikoy Anpociou

Xpnpatoddtnen tou eyxwplou 1diwtikol Topéa katd kKAddo dpactnpiétnrag amé ta eyxapia NXI

EMdda: tpamelikd emtékia véwv kataBéocwv e eUp® Katoikwv t¢ {WvNG Tou VPR

EAdda: tpamelikd emtékia véwv daveiwv e eup®d TPog katoikoug TG {@VNG Tou eupd

109

110

112

13

114

115

Noptopauiky Mokitik
2012-2013



m Noptopauki Mokitiky
0B2012-2013



Mivakag | Aeiktng TIp@v katavalti: yevikog kat Bacikég katnyopieg

ATK y0pig vord otwgo-  ATK ywpig €idn diatgo-

ATK (I'evizdg) Ayabd Yanoeoieg RNTEVTLRA AL RAVOLPLO @15 RO RAVOLPO
Exaro- Exaro- Exaro- Exaro- Exaro-
oTaia otaia oTwia oo otwaia
perafolrn perafodrn perafolrn perafolrn netrapolrn
évavy évavn évavn fvavr évavr
Agiztng moonyovue- Agixtng  moonyovue- Agixtng  mEoNyOUNE- Agiztng moonyovpe- Agintng moonyovpe-
Iepiodog (2009=100) vov £tovs  (2009=100) vov étovs  (2009=100) vovu étovs  (2009=100) vov £étovs  (2009=100) VoV £Tovg
2009 100,0 1,2 100,0 -0,5 100,0 3,6 100,0 2,4 100,0 2,6
2010 104,7 4,7 105,6 5,6 103,6 3,6 103,0 3,0 103,4 34
2011 108,2 33 110,0 42 105,9 2,3 104,6 1,5 104,8 1,3
2012 109,8 1,5 112,5 2,2 106,5 0,5 105,0 0,3 104,9 0,1
2011 I 106,5 4,7 107,3 5,9 105,5 32 103,2 2,5 103,3 2,5
1I 109,0 3,5 111,7 45 105,7 2,4 105,2 1,7 105,7 1,6
11 107,6 2,4 108,9 2,9 106,0 1,8 104,0 0,7 104,0 0,3
v 109,6 2,8 112,2 3,6 106,5 1,9 106,0 1,3 106,2 0,8
2012 I 108,7 2,0 110,0 2,5 106,9 1,4 104,1 0,9 103,9 0,6
1I 110,7 1,5 113,9 2,0 106,7 0,9 106,0 0,7 106,2 0,5
11 109,0 1,3 111,0 1,9 106,6 0,6 104,3 0,3 104,1 0,1
v 110,9 1,1 115,0 2,5 105,7 -0,7 105,5 -0,5 105,5 -0,7
2013 I 108,7 0,0 111,5 1,3 105,2 -1,6 102,7 -1,3 102,3 -1,5
2011 Iav. 106,3 5,2 107,1 6,8 105,3 3,2 103,3 2,7 103,4 2,7
Defo. 104,9 4,4 104,4 5,1 105,5 35 101,5 2,1 101,3 2,1
Mdort. 108,3 4,5 110,5 5,9 105,6 2,8 104,7 2,6 105,1 2,7
Amp. 109,0 3,9 111,6 51 105,7 2,5 105,1 2,1 105,5 2,1
Mduog 109,2 33 111,9 4,1 105,7 2,3 105,3 1,5 105,7 1,4
Tovv. 109,0 33 111,5 43 105,7 2,2 105,3 1,6 105,7 1,4
Tovh. 107,4 2,4 108,8 3,0 105,8 1,7 103,8 0,6 103,7 0,2
Avy. 105,9 1,7 106,1 1,7 105,8 1,6 102,2 0,0 101,9 -0,6
Semr. 109,4 3,1 111,9 3,9 106,4 2,0 106,0 1,6 106,3 1,3
Ont. 109,6 3,0 112,1 39 106,4 1,9 106,0 1,4 106,3 1,0
Noéu. 109,7 2,9 112,4 39 106,4 1,8 106,1 1,3 106,3 0,9
Agx. 109,6 24 112,0 2,9 106,6 1,9 106,0 1,1 106,1 0,6
2012 Iav. 108,7 23 110,0 2,7 107,2 1,8 104,6 1,3 104,4 1,0
Defo. 107,1 2,1 107,3 2,8 106,8 1,2 102,4 0,9 101,9 0,6
Mdort. 110,1 1,7 112,8 2,1 106,8 1,1 105,2 0,5 105,3 0,2
Amp. 111,1 1,9 114,5 2,6 106,7 1,0 106,1 0,9 106,3 0,7
Mduog 110,7 1,4 113,9 1,8 106,7 0,9 106,0 0,7 106,2 0,4
Tovv. 110,4 1,3 113,3 1,6 106,7 0,9 106,0 0,6 106,2 0,4
Tovh. 108,9 1,3 110,7 1,7 106,7 0,8 104,4 0,6 104,3 0,5
Avy. 107,8 1,7 108,6 2,4 106,8 0,9 102,7 0,5 102,2 0,4
Semr. 110,4 0,9 113,7 1,7 106,3 -0,1 105,7 -0,3 105,8 -0,5
Ont. 111,3 1,6 115,6 3,1 106,0 -0,4 105,7 -0,3 105,7 -0,5
Noéu. 110,8 1,0 114,7 2,1 105,9 -0,5 105,5 -0,5 105,5 -0,7
Agx. 110,5 0,8 114,6 2,3 105,4 -1,2 105,3 -0,6 105,3 -0,8
2013 Iav. 109,0 0,2 111,8 1,6 105,5 -1,6 103,3 -1,2 103,0 -1,4
Defo. 107,2 0,1 108,8 1.4 105,1 -1,6 101,0 -1,4 100,2 -1,6
Mdort. 109,9 -0,2 113,9 1,0 104,9 -1,7 103,9 -1,2 103,8 -1,4
Amp. 110,4 -0,6 115,0 0,4 104,7 -1,9 104,7 -1,2 104,7 -1,4

IIny": EneEeoyaoia otoryeiwv EAXTAT.

Noptopauiky Mokitik M
2012-2013



Mivakag 2 looluylo eEwtepik®@v cuvallayov

Iavovdgros-Aexépporog Iavovdouos- Mdgtiog
2010 2011 2012 2011 2012 2013
I IXOZYITIO TPEXOYXIQN LYN/TON (LA+LB+LT+1A) -22.506,0 -20.633,5 -6.527,9 -7.099,0 -4.810,9 -2.346,9
1.4 EMIIOPIKO IZOZYTIO (1.A.1-1.4.2) -28.279,6  -27.229,1 -19.619,0 -7.609,5 -5.872,2 -4.522,4
IooCiyo rawoipuwv -8.627,2 -11.126,9 -10.220,0 -3.331,5 -3.142,9 -2.299,1
Enmopund 100luyLo xweig ®aioupuo -19.652,4 -16.102,1 -9.399,1 -4.278,0 -2.729,3 -2.223 4
IooTiywo mhoimv -3.621,3 -3.261,2 -1.042,6 -733,1 -356,8 -300,0
Epmopund 160tiyLo xmeig xoiouuo #e whoto -16.031,1 -12.840,9 -8.356,4 -3.544,9 -2.372,5 -1.9233
LA.1 EEaywyés ayabov 17.081,5 20.230,6 22.020,6 4.329,3 4.930,9 5.446,6
Kaiowpo 4.950,0 6.187,7 7.426,4 1.134,7 1.470,8 1.920,6
IM\ola (eLompd&eis) 798,6 754,7 737,8 182,8 178,0 109,4
Aoutd ayafd 11.332,9 13.288,2 13.856,5 3.011,8 3.282,2 3.416,6
LA.2 Ewaywyés ayabov 45.361,0 47.459,6 41.639,7 11.938,8 10.803,2 9.969,0
Kajowuo 13.577,1 17.314,6 17.646,3 4.466,2 4.613,7 4.219,7
IThoto (TAnomueég) 4.419,9 4.015,9 1.780,4 915,9 534,8 409,5
Aoutd ayafd 27.364,0 26.129,2 22.213,0 6.556,7 5.654,7 5.339,9
I.B IZOZYTIO YIIHPEXIQN (1.B.1- 1.B.2) 13.248,5 14.629,6 14.721,4 996,2 1.515,7 1.500,1
LB.1 Ewomod&eis 28.477,8 28.609,2 27.108,8 4.635,3 4.712,6 4.136,6
Ta&dmtind 9.611,3 10.504,7 10.024,9 466,7 407,3 392,2
Metagoég 15.418,4 14.096,6 13.287,4 3.340,9 3.367,7 2.883,1
Aoutég vnpeoieg 3.448,1 4.007,9 3.796,5 827,6 937,6 861,3
LB.2 IIAnowugs 15.229,4 13.979,6 12.387,4 3.639,0 3.196,8 2.636,5
Ta&dwtind 2.156,0 2.266,5 1.843,9 530,6 414,4 326,2
Metagopég 8.155,4 7.234,4 6.328,0 1.860,9 1.639,8 1.405,9
Aoutég vineoieg 4.917,9 4.478,7 4.215,5 1.247,5 1.142,7 904,4
II' IZOZYTIO EIZOAHMATON (I.T.1-1.T.2) -7.673,8 -8.594,8 -3.061,7 -1.697,5 -1.833,4 -1.027,5
LIl Ewmodéeig 4.009,3 3.322,1 3.274,6 787,6 826,6 817,9
Apofés, podoti 199,7 188,0 200,8 45,0 49,0 54,1
Ténor, pepiopata, xEQdn 3.809,6 3.134,1 3.073,7 742,6 777,6 763,7
LT.2 ITApowués 11.683,1 11.916,9 6.336,3 2.485,0 2.660,0 1.845,4
Apoiféc, podol 377,6 470,0 468,0 102,4 119,7 107,7
Ténor, pepiouata, xEdn 11.305,5 11.447,0 5.868,4 2.382,6 2.540,3 1.737,6
1.4 IZOZYTIO TPEXOYZQN METABIBAXEQN (1.4.1- 1.4.2) 198,9 560,8 1.431,5 1.211,7 1.379,0 1.702,9
LA.1 Ewomod&eig 4.654,3 4.435,0 5.125,6 2.508,7 2.631,2 2.778,7
Tevinn nvupgovnon (rveing elompdEeils and EE) 3.188,5 3.254,9 4.060,2 22228 2.356,4 2.376,8
Aourol Topels (neTavaotevtind eupdopato ®.Am.) 1.465,8 1.180,1 1.065,4 285,9 274,8 402,0
LA.2 IThnowugs 4.455,4 3.874,2 3.694,1 1.296,9 1.252,2 1.075,9
Tevuinii xuB€ovnon (rvoing tinowués mpog EE) 2.860,4 2.485,4 2.647,9 909,2 926,7 917,9
Aourtol topeig 1.595,0 1.388,8 1.046,2 3878 3255 158,0
II IZOZYI'TO KEPAAATAKQN METABIBAXEQN (II.1- I1.2) 2.071,5 2.671,8 2.327,6 312,1 1.053,4 1.092,5
IL1  Ewnpd&eis 2.356,2 2.932,7 2.564,6 370,7 1.118,7 1.194,5
Tevuini xup€ovnon (rvoing ewonpdEeis and EE) 2.239,3 2.798,5 2.486,0 351,8 1.101,5 1.173,1
Aourtol topeig 116,9 134,2 78,6 18,9 17,2 21,4
I1.2  ITAnowués 284,7 260,8 237,1 58,6 65,2 102,0
Tevinn nupéovnon (rveimg thnemuég tpog EE) 15,8 12,7 13,7 2,5 2,0 0,9
Aoutof Topeis 268,9 248,1 2233 56,1 63,3 101,2

I IXOZYI'IO TPEXOYXIQN LYN/TQN KAI KERAAAIAKQN

METABIBAXZEQN (I+11) -20.434,5 -17.961,7 -4.200,3 -6.786,9 -3.757,5 -1.254,4

IV IXOZYI'IO XPHM/KQN XYN/TQN (IV.A+IV.B+IV.I'+IV.A) 20.853,9 17.838,1 4.153,5 6.380,6 4.958,1 133,1
IV.A AMEZEZ EIIENAYZEIX ! -927,0 -452,6 2.3224 -700,2 -518,3 1.293,4
Katoirwv oto eEmtepind -1.176,2 -1.274,9 30,4 -258,4 -106,6 685,1

Mn ratoixov omv EAGSa 2492 8223 2.292,0 -441,8 -411,7 608,3

IV.B EINENAYZEIZ XAPTO®DYAAKIOY ' -20.855,0  -19.778,3  -99.903,9 -6.055,3  -37.033,7 542,7
Anautjogg 13.278,7 4.139,0 -58.086,1 1.120,6 -11.807,5 1.725,4
Yrnoyoewoeig -34.133,6 -23.917,3 -41.817,8 -7.176,0 -25.226,2 -1.182,7

IV.I' AOIIEZX EIIENAYZEIZ ! 42.538,8 38.050,0  101.744,1 13.093,2 42.530,1 -1.711,0
Anoutioelg 7.658,7 7.638,7 13.863,4 4.885,4 10.247,8 15.782,5
Yroypewoeig 34.880,2 30.411,3 87.880,7 8.207,8 32.282,3 -17.493,5

(Advewa yevixijs xvfeovnong) 29.978,2 39.873,9  109.093,9 21.136,9 38.731,1 7.940,8

VA METABOAH 2YNAAAATMATIKQN AIAOEZIMQN? 97,0 19,0 -9,0 43,0 -20,0 8,0

V  TAKTOIIOIHTEA XTOIXEIA -419,4 123,6 46,8 406,3 -1.200,6 1.121,3
YWOZ SYNAAAATMATIKQN AIAOEZIMOQN? 4.777,0 5.332,0 5.500,0 4.557,0 5.434,0 5.461,0

IInyii: TodmeCa g EMAddog.

1 (+) xabay e10001, () ®aban exponj.

2 (+) peimon, (-) aiEnon.

3 Ané v évragn mg EMddog ot Tdvn tov evpd tov Iavovdouo tov 2001, ta cuvaihaypatind dwabéoua, obugponva pe tov ogioud ts Evpwmainic Kevrot-
¢ TodmeCag, meQuhaufdvouy uévo To Voropatiyd xeuod, ) “ovvaliayuatiki 0€on” oto Atedvés Nowopatrd Tapeio, ta “eldxd tpapnrtnd duxardpata”
rau tg arantioets s TodmeCag e EMAGdog og Eévo vopuoua €vavt xatoirmv xmdv extds g Loving Tov evpd. Avibeta, dev meouhapfdvouy Tig amartiij-
OELG 08 EVQM EVOAVTL KATOIRMY MOV EXTOS TNG LAHVIG TOV EVQX, TIG ATALTIOELS 08 GUVAAAAYILOL ROL 08 EVQM EVOVTL RATOTRWY XWE®HV TS CHVNE TOV EVEH Kot
™ ovppetoy ™ Todnetag g EMdAdog oto nepdraio xat ota ouvalhayponxd diabéowpa g EKT.
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Nivakag 3 EAAGda: avdluon kataBéocwv T@V £yXDPLOV ETMIXEIPHOEDV Kal Volkokupl@v ota Aowrd NXI,'

Katd vopiopa kai katd katnyopia

Avdlvon zatd vopopo Avdlvon xatd xatnyopia
Karabéoerg
Téhog Tivoho Katabéoeig 0g houwd
TMEPLGOOV rorabéoenv g€ £VK’ vopiopato “Oyeong? Tapevtneiov IgoBeopiag
2008 227.253 200.638 26.615 21.827 67.328 138.098
2009 237.341 217.257 20.084 26.140 75.811 135.390
2010 209.521 191.988 17.533 22.865 66.706 119.951
2011 174.137 160.789 13.348 19.601 53.439 101.097
2012 161.373 149.975 11.398 18.173 44.844 98.357
2010 Iav. 232.889 212.593 20.296 24.210 75.628 133.051
Defo. 229.685 210.105 19.580 23.797 74.853 131.035
Mdgrt. 227.649 209.164 18.485 23.494 74.292 129.863
Amp. 222.577 204.905 17.672 23.353 72.943 126.280
Mdiog 220.106 201.634 18.472 23.058 72.069 124.979
Tovv. 216.766 197.432 19.334 24.374 70.595 121.797
Tov. 212.253 194.139 18.114 22.525 69.797 119.932
Avy. 213.003 194.153 18.850 22.217 69.371 121.415
Temt. 212.903 195.238 17.665 23.619 67.785 121.499
Oxt. 211.515 194.029 17.486 22.398 67.813 121.303
Noép. 209.128 190.743 18.385 22.524 66.082 120.522
Agn. 209.521 191.988 17.533 22.865 66.706 119.951
2011 Iav. 205.438 188.543 16.895 22.063 65.552 117.823
Defo. 202.815 186.494 16.321 21.057 64.428 117.330
Mdrt. 199.086 183.277 15.809 20.829 62.102 116.156
Amo. 196.678 181.243 15.435 20.098 62.080 114.499
Mdog 191.815 176.699 15.116 20.333 60.569 110.914
Tovv. 188.108 174.095 14.013 21.071 59.446 107.592
Tov. 187.143 173.435 13.708 19.941 58.552 108.649
Avy. 188.574 174.786 13.788 20.211 58.493 109.871
Semt. 183.128 169.563 13.565 19.615 56.210 107.304
Oxt. 176.323 163.782 12.541 19.202 54.699 102.422
Nogu. 172.759 160.232 12.527 18.695 53.236 100.828
Agex. 174.137 160.789 13.348 19.601 53.439 101.097
2012 Iav. 168.873 156.194 12.679 17.468 52.178 99.227
Defo. 164.308 152.079 12.229 17.014 50.621 96.673
Mdgrt. 165.283 152.988 12.295 16.593 49.077 99.613
Amp. 165.877 153.387 12.490 17.230 49.317 99.330
Mdiog 157.367 145.599 11.768 16.679 48.459 92.229
Tovv. 150.513 139.435 11.078 15.982 46.543 87.988
Tov. 153.825 142.488 11.336 16.174 46.129 91.522
Avy. 153.328 142.185 11.143 15.490 45.545 92.292
Sént. 154.246 143.326 10.920 15.949 45.154 93.143
Oxt. 155.190 144.231 10.959 15.830 44.533 94.827
Noép. 155.816 144.912 10.904 15.997 43.718 96.100
Agn. 161.373 149.975 11.398 18.173 44.844 98.357
2013 Iav. 160.897 150.354 10.543 16.014 43.590 101.293
Defo. 163.948 153.044 10.904 15.813 43.509 104.625
Mdrt. 163.958 153.255 10.703 16.158 43.417 104.382

IIny7: Tednela g EAMddoc.
1 To howd Nowopatixd Xonparomotwtixd Idptpata (howrd NXI) eoihapfdvouy ta motwtind wodpata (extdg and v Todmelo g EMAdog) o ta apot-

Baia nepdhora yonpatayoods.
Noptopauiky Mokitik _
2012-2013
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Nivakag 4 Amoddoeig oporoymv tou EAAnvikoU Anpociou

(moo00td % et oimg, péoot 6ot TEQLGdOV)

ITegiodog 3 erav 5 eTdv 7 erdv 10 erov 15 etov 20 erdv 30 erov
2008 427 4,51 4,54 4,80 5,18 5,30
2009 3,12 4,22 4,49 5,17 5,61 5,83
2010 9,39 9,34 9,51 9,09 8,89 8,07
2011 26,18 22,88 18,97 15,75 12,97 10,72
2012 22,50 20,23 19,04 17,84
2010 Iov. 4,72 5,40 5,61 6,02 6,50 6,36
Defo. 5,92 6,30 6,21 6,46 6,58 6,47
Mdpr. 5,51 5,84 5,83 6,24 6,45 6,47
Amp. 791 7,87 7,87 7,83 7,46 7,08
Mdiog 8,28 8,59 8,39 7,97 8,28 7,69
Tovv. 9,41 9,50 9,57 9,10 9,68 9,11
Tovh. 11,17 10,85 10,94 10,34 10,34 9,08
Avy. 11,65 11,33 11,18 10,70 10,36 9,00
Semt. 11,63 11,65 11,76 11,34 10,49 8,39
Onr. 9,64 9,64 10,13 9,57 9,41 8,39
No#gp. 13,08 12,27 12,91 11,52 10,35 9,13
Agx. 13,75 12,89 13,66 12,01 10,75 9,15
2011  Iav. 13,78 12,94 13,32 11,73 10,58 8,39
Defo. 13,40 13,04 13,18 11,40 10,14 8,64
Mapr. 15,33 15,49 14,37 12,44 10,57 8,87
Amo. 19,11 18,04 16,30 13,86 11,27 9,40
Mduog 24,28 20,87 17,86 15,94 13,19 10,52
Tovv. 26,48 22,83 19,04 16,69 13,97 11,54
Tovh. 28,96 24,37 19,66 16,15 13,73 10,98
Avy. 26,74 24,43 19,68 15,90 13,19 10,06
e, 31,51 28,88 22,27 17,78 13,97 10,08
Our. 34,61 29,53 22,59 18,04 14,16 11,00
Nogp. 34,08 29,31 22,50 17,92 14,20 13,76
Agx. 45,88 34,85 26,90 21,14 16,71 14,85
2012 Tav. 68,08 47,04 41,84 25,91 20,10 16,91
Pefo. 77,65 50,35 44,05 29,24 21,51 17,28
Madprt.! 19,06 17,91 16,90 15,59
Amo. 21,48 20,18 18,63 17,11
Mdiog 26,90 24,50 22,59 21,37
Tovv. 27,82 25,36 24,32 23,09
Tovh. 25,82 24,58 23,39 22,26
Avy. 24,34 22,73 21,10 20,33
Semr. 20,91 20,30 18,96 18,54
Ot 17,96 17,34 16,79 15,98
Noéu. 17,20 15,85 15,62 14,50
Aex. 13,33 12,37 12,13 11,18
2013 Iowv. 11,10 10,66 10,28 9,51
Defo. 10,95 10,63 10,39 9,42
Mador. 11,38 11,35 10,89 9,88
Amo. 11,58 11,60 10,85 9,87

Inyii: TodmeCa g EMAddog.
1 Zug 12 Magtiov 2012 doyioe 1 diompayudtevon Twv VEwv eMNVIXGY opoldymv petd v ohoxAjomon g avtalhayig Tov Tahaldy EAMVIXGY OPLOAGY VY
oto whaioto tov PSI.
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Mivakag¢ 5 Xpnpatodotnon tou eyxdpiouv 1diwtikol topéa katd kAddo dpaoctnpidtntag amé ta

eyxapia NXI'2

(véhoumta 08 €XOT. EVOM, U1 ETOYLKRMS dLoPOWUEVEL)

Idudreg v WLOTIXA

Emyeojoers 1 %€0000%0mIxd LOQVpATA
Elev0e-
Mn) XON1OTOTLOTOTIREG ENLYELQNOELS Aoud  gou emay-
xenw/t-  yehpo-
£X TOV 0TOLOV %d 19QV- Tigg,

MOTO ®OL  OYQOTES,
a0QaAL-  OTOMLXES

Téhog Tevixo Buopn- OTIXEG  EMUYELQT]- Xreyo- Kotave-
MEQLGOOV 0Vvoho Zivoro Tivvoho yovie. Epméoro Navtihia emuy/oeig oelg Zivoho oTrd Motrd Aowrd
2008 249.661 132458  124.132 24.873 32.985 10.228 8.326 - 117.203 77.700 36.435 3.068
2009 249.677  130.043  123.821 22.790 33.519 10.031 6.222 - 119.635 80.559 36.044 3.032
2010 257.846  123.244  116.514 24.269 25.355 17.498 6.730 16.483  118.119 80.507 35.081 2.532
2011 248.535  120.126  113.045 23.405 24.687 18.008 7.081 15.359  113.050 78.393 32.985 1.672
2012 227.655  107.335  100.758 22.162 22.168 12.442 6.577 13.790  106.530 74.634 30.236 1.660
2010 Iav. 250.167  130.610  124.477 22.964 33.407 10.350 6.133 - 119.557 80.704 35.876 2977
Defo. 251.173  131.520  124.916 23.031 33.182 10.618 6.604 - 119.653 80.878 35.792 2.984
Madogr. 251.062  131.392  125.192 23.042 33.202 10.701 6.201 - 119.669 81.173 35.490 3.007
Amp. 250982  131.529  124.844 22.992 33.103 10.686 6.685 - 119.453 81.125 35.326 3.002
Mdog  252.072 132718  126.164 23.060 33.087 11.729 6.554 - 119.355 81.110 35.194 3.050

Tovv. 260.352  126.525  120.823 25.423 26.724 19.340 5.702 13.904  119.924 81.430 36.292 2.202
Tovh. 258.943  125.529  119.080 24.991 26.718 18.339 6.449 13.929  119.485 81.334 35.960 2.192

Avy. 258.777  125.452  119.229 24.662 26.633 18.708 6.224 13.812  119.512 81.450 35.898 2.163
Zemr. 258.476  123.543  116.978 24.471 25.873 17.798 6.564 15.618  119.316 81.201 35.834 2.281
Out. 257.256  122.772  116.233 24.687 25.663 17.141 6.539 16.429  118.055 80.033 35.621 2.401
Noép. 258.023 123361  117.005 24.540 25.607 18.108 6.356 16.444  118.217 80.302 35.443 2.472
Aen. 257.846 123244  116.514 24.269 25.355 17.498 6.730 16.483  118.119 80.507 35.081 2.532
2011 Iav. 256.852  122.894  116.347 24.658 25.125 17.485 6.548 16.465  117.493 80.128 34.884 2.480

Defo. 256.737 122999  116.484 24.698 25.134 17.356 6.516 16.450  117.288 80.028 34.702 2.558
Madort. 255.374  122.173  115.794 24.854 25.407 16.983 6.379 16.355  116.846 79.823 34.454 2.569
Amo. 253703 121.175  114.880 25.115 25.279 16.273 6.295 16.170  116.358 79.718 34.060 2.580
Mdwog  253.193  120.934  114.935 24.918 25.266 16.944 6.000 16.032  116.227 79.794 33.811 2.622
Tovv. 253.486  121.372  115.041 24.862 25.245 16.927 6.331 16.027  116.088 79.800 33.598 2.690
Tovh. 254.242 122287  116.026 25.526 25.149 17.254 6.262 16.004 115951 79.936 33.241 2.773

Avy. 252484 121352 114.641 25.096 24.661 17.140 6.711 15.846  115.286 79.575 33.885 1.826
Zemr. 252.947  122.680  115.758 23.907 25.678 18.306 6.922 15.713  114.554 79.170 33.680 1.704
Ont. 251.106  121.670  113.926 23.884 25.153 17.600 7.744 15529 113.907 78.869 33.385 1.654
Noéu. 249.996  121.244  113.564 23.764 24.954 17.710 7.680 15363 113.389 78.506 33.194 1.689
Agn. 248.535  120.126  113.045 23.405 24.687 18.008 7.081 15.359  113.050 78.393 32.985 1.672
2012 Iav. 249.087  121.138  111.836 23.325 24.342 17.238 9.302 15.259  112.690 78.104 32.778 1.808

Defo. 246.841  119.455  110.418 23.138 24.146 16.182 9.037 15.149  112.237 77.857 32.568 1.811
Madprt. 245.113 118316  110.126 23.054 24.053 16.231 8.190 15.067  111.729 77.601 32.300 1.828
Amp. 242708  116.365  108.730 23.021 23.643 16.300 7.636 15.002  111.341 77.381 32.141 1.818
Mdwog  242.040  116.193  108.594 22.802 23.495 16.837 7.599 14975  110.872 77.124 31.911 1.837
Tovv. 240.141 114529  107.224 22.879 23.590 14.803 7.305 15.011  110.601 77.002 31.745 1.854
Tovh. 234334  112.050  104.863 22.036 22.810 14.994 7.186 13.879  108.406 75.747 30.858 1.801

Avy. 233.035  111.011  104.016 21.976 22.674 14.530 6.995 13.954  108.070 75.482 30.776 1.811
emr. 231.818  110.320  103.419 22.011 22.641 14.190 6.902 13.957  107.541 75.098 30.634 1.809
Oxt. 230.674  109.599  102.850 22.142 22.351 14.097 6.749 13.854  107.221 74.897 30.509 1.815
Noép. 229.787  109.241  102.599 22.046 22.243 14.081 6.642 13.843  106.702 74.683 30.381 1.637
Aen. 227.655  107.335  100.758 22.162 22.168 12.442 6.577 13.790  106.530 74.634 30.236 1.660
2013 Iav. 225.506  106.485  100.010 22.445 21.785 12.124 6.475 13.650  105.371 73.864 29.898 1.609

Defo. 224990  106.393 99.736 22.088 21.653 12.373 6.658 13.619  104.977 73.662 29.684 1.630
Mdor. 228362  110.037  103.297 22372 22.220 13.586 6.740 13.637  104.688 73.524 29.511 1.653
IIny7: Tedneta g EAMddoc.
1 Zta veéhouta epuhapfdvovral ta ddvera, ol toroetijoels twv NXI og etatoued oudhoya, ta Tithoompéva ddavela xadmg nat ta Tithomompuéva etaourd
oudhoya.
2 An6 tov Iovvio Tov 2010 ta ddvera moog eheliBEQOVS emayyEANOTIES, OYQOTES RUL ATOUKES ETUYELQHOELS ATOTELOUV Y MOLOTH %aTYOQI{O ®att OEV TEQUAL-

Bavovrar Théov ota ddveLa TEOG TIG EMLYELQIOELS.
2012-2013



Mivakag 6 EANdda: tpamelikd emtokia Véwv kataBéoemv o€ eUp®d amoé Katoikoug tng {WvnG Tou eUp®

(0000t % £Moing, LEGOL GROL TEQLGAOV, EXTOC AV ONUELDVETAL dLAPOQETINA)

Kotaféoeig amo pun yenpotomorotxés

Kataf€éoeig amd vourorvord EMLYEQNOELG
Miag nuégag'”

€% TOV 0OV Me ovpgovinuévy Me ovpgovnuévn Mégo emtonio
Anhoy dudorera £0g dudprera £0g OhOV TOV
ITegiodog Zivolo TopevTngiov? €va €1og Miag nuégag'? €va €rog ratoféoeav
2008 1,26 1,17 4,87 1,09 4,48 2,89
2009 0,63 0,56 2,74 0,50 1,65 1,71
2010 0,43 0,38 3,26 0,35 2,53 1,91
2011 0,47 0,40 4,18 0,41 3,55 2,44
2012 0,47 0,42 4,78 0,44 4,19 2,84
2010  Iav. 0,43 0,37 2,18 0,37 1,21 1,35
Defo. 0,44 0,38 2,35 0,36 1,29 1,44
Mdor. 0,43 0,38 2,61 0,38 1,61 1,58
Amp. 0,43 0,37 2,98 0,36 1,71 1,75
Mdiog 0,42 0,37 3,42 0,38 2,06 1,96
Tovv. 0,43 0,38 3,61 0,32 3,37 2,11
Tovh. 0,43 0,38 3,71 0,31 3,40 2,16
Aty. 0,43 0,38 3,66 0,32 3,14 2,12
Zemr. 0,43 0,38 3,61 0,33 2,98 2,09
Oxt. 0,44 0,38 3,68 0,34 2,98 2,12
Noéu. 0,44 0,38 3,65 0,35 3,27 2,11
Agex. 0,44 0,38 3,68 0,36 3,29 2,15
2011 Iav. 0,44 0,38 3,74 0,34 3,40 2,18
Defo. 0,44 0,38 3,75 0,34 3,23 2,18
Mador. 0,45 0,39 3,76 0,41 3,39 2,21
Amo. 0,46 0,39 3,88 0,38 3,56 2,29
Maduog 0,46 0,40 3,95 0,35 3,52 2,32
Tovv. 0,47 0,41 4,10 0,42 3,38 2,39
Tovh. 0,47 0,40 4,29 0,45 3,82 2,51
Aty. 0,47 0,40 4,31 0,44 3,54 2,51
Semt. 0,47 0,41 4,37 0,43 3,65 2,55
Oxr. 0,48 0,41 4,50 0,44 3,75 2,62
Noéu. 0,48 0,41 4,62 0,43 3,64 2,68
Agn. 0,48 0,41 4,88 0,48 3,76 2,81
2012 Iav. 0,47 0,41 4,79 0,41 4,03 2,78
Pefo. 0,47 0,41 4,86 0,46 4,08 2,83
Madogr. 0,47 0,41 4,94 0,53 4,43 2,89
Amp. 0,47 0,41 4,96 0,47 4,37 2,92
Maduog 0,48 0,42 4,90 0,46 4,26 2,91
Tovv. 0,48 0,42 5,01 0,46 4,17 2,94
Tovh. 0,47 0,42 4,82 0,40 4,29 2,86
Avy. 0,47 0,42 4,56 0,40 4,04 2,72
Semr. 0,46 0,41 4,60 0,45 4,19 2,75
Oxrt. 0,47 0,42 4,64 0,41 4,12 2,79
Noép. 0,47 0,42 4,60 0,41 4,20 2,79
Aen. 0,49 0,43 4,70 0,46 4,15 2,85
2013  Iav. 0,48 0,42 4,59 0,47 4,23 2,81
Defo. 0,48 0,42 4,49 0,49 422 2,76
Madort. 0,49 0,42 4,36 0,44 3,95 2,72

IIny7: Tedmela g EAMddoc.

1 To emt6%L0 TV ROTAOEoEOV Ping NUEQAS UG VOLROKVOLA Eival 0 0TABAGS HEGOS GROG TOV ETUTOXIOU TOV TEEXOUUEVOV AOYAQLAOU®DV KOl TOV EMTOR{OV
TV ®atabéoewv amhol Tapevtnoiov.

2 Emtéx1o 010 T€h0g TOU unvog.

m Noptopauki Mokitiky
2012-2013



Mivakag 7 EANGda: tpamelikd emtokia Véwv daveiwv o eUp®d MPOG KATOIKOUG TG {®VNG TOU EUPW®

(0000t % £Mmoing, LEGOL GROL TEQLGAOV, EXTOC €AV ONUELDVETAL dLAPOQETIRA)

Advera wog eLevbe-
00VG ERAYYEANATIES,
AdvELD TTROG LOLATES KoL ayQOTES, ATOMXES ENL-  AGVELX TTOG [11) XOTLOTOTLOTOTIRES
WLOTIXA p1) 2€0d00%0mIXA LOEYpOTE! XELN0EG emyELOOELG!

Advera pe zo0ooLopngvn

Kartavahotizd ddveia OLAQ®ELD RAL EMLTOXLO
ne xaBogropévn Advewa pe KURUVOPEVO 1] 0Ta0EQG
dudgrera Treyootird ddvea %naBogt- gmg €va £tog

opévn

Karava- MEéoo em- dudgnera

Motxd  Emtéxo wrwo  Emtoxio Méogo emi- XOL EMLTO-

ddveln  xvpowve- ROT/ZOV  RUPOLVO- T0%10 Advera %10 #opar- Advewn

xwois pevo1 daveiov pe nevo 1 ovvihov xweis  vipevo i xwois Méoo
%afoQt- LALTENT %afoQr- otabeQ6  oteyooTi- %aboQr- 0ta0e00 %afoQt- Avo tov EMLTORLO
opnévn £ng éva opévn gmg €va ROV opévn fug éva onévny MéyoL éva  €vOg Exat.  OAOV TOV
ITegiodog ddgrera®? étog  dudgrewa €tog daveiov  dudgrera* €rog duagrero®!  exat. evod £V00 daveiov
2008 14,80 8,65 8,96 5,10 4,81 7,61 6,82 5,71 6,82
2009 14,39 8,59 9,33 3,52 3,94 6,07 4,62 3,52 552
2010 14,18 9,79 9,53 3,42 3,67 6,25 5,53 4,27 5,64
2011 14,98 10,16 9,96 4,28 4,33 10,12 8,76 7,50 6,77 5,74 6,68
2012 14,95 8,19 8,40 332 3,26 10,21 7,68 7,66 6,87 5,92 6,09
2010 Iov. 14,05 8,69 8,96 3,05 3,44 5,72 4,52 323 5,09
Defo. 14,14 8,65 9,36 3,08 3,42 5,87 4,72 3,37 5,16
Mdpr. 13,84 8,94 9,27 3,21 3,53 5,93 4,98 3,71 5,26
Amo. 13,94 8,69 9,30 332 3,62 6,13 5,21 3,55 53
Mdrog 13,92 8,48 9,30 3,36 3,63 6,29 5,56 3,77 5,36
Totv. 14,28 10,31 9,45 3,26 3,50 9,07 7,43 5,94 547 3,89 5,50
Tov\. 14,29 10,88 9,79 3,54 3,78 9,19 6,84 6,25 5,74 4,73 5,85
Avy. 14,31 10,92 9,86 3,67 3,89 9,23 7,87 6,48 5,87 4,51 5,95
Semnt. 14,33 10,40 9,75 3,54 3,74 9,21 7,63 6,45 5,86 5,28 6,02
Oxt. 14,29 10,65 9,87 3,72 3,92 9,43 8,07 6,56 5,94 5,32 6,07
Nogp. 14,41 10,57 9,82 3,67 3,83 9,47 7,99 6,62 6,14 4,94 6,07
Aen. 14,40 10,27 9,68 3,65 3,79 9,57 7,83 6,79 6,34 4,98 6,07
2011 TIov. 14,59 10,73 9,84 3,93 4,05 9,58 8,27 6,81 6,14 4,89 6,17
Defo. 14,64 10,44 9,88 391 4,04 9,72 8,40 6,90 6,23 5,37 6,41
M. 14,70 9,74 9,52 4,04 4,17 9,78 8,59 7,05 6,46 5,39 6,38
Amo. 14,74 10,65 10,15 4,25 4,32 9,91 8,63 7,26 6,46 5,55 6,57
Mdog 14,89 10,48 10,22 4,26 4,33 9,98 8,86 7,34 6,59 5,48 6,62
Tovbv. 14,94 10,47 10,23 4,23 4,32 10,10 8,62 7,59 6,76 5,56 6,64
Tovh. 15,06 11,03 10,45 4,44 4,52 10,19 8,74 7,65 6,85 5,76 6,79
Avy. 15,24 10,77 10,55 4,54 4,57 10,35 9,14 7,76 6,92 5,88 6,89
Semnt. 15,26 9,70 9,95 4,49 4,51 10,44 8,93 791 7,12 6,04 6,94
Oxt. 15,24 10,07 10,22 4,65 4,56 10,43 8,97 7,92 727 6,20 7,02
Noép. 15,23 9,30 9,57 4,48 4,40 10,50 8,97 7,93 7,18 6,13 6,90
Aexn. 15,22 8,49 8,92 4,18 4,14 10,46 8,94 7,90 7,26 6,64 6,82
2012 TIov. 15,18 8,76 9,17 3,98 3,97 10,37 9,19 7,90 7,20 6,10 6,63
Defo. 15,14 8,80 9,09 3,77 3,75 10,34 8,58 7,86 7,02 5,81 6,46
Mdgr. 15,11 8,19 8,60 3,62 3,53 10,31 822 7,80 7,02 6,16 6,38
Amo. 15,08 8,34 8,79 3,55 3,44 10,35 791 7,78 6,89 6,23 6,34
Mdog 15,01 827 8,69 3,54 3,40 10,32 7,89 7,69 7,05 5,84 6,21
Totv. 14,96 8,16 8,54 3,42 3,33 10,27 7,79 7,69 6,92 6,55 6,29
Too\. 14,91 7,88 8,10 3,13 3,07 10,21 7,33 7,61 6,87 5,71 5,92
Ady. 14,83 832 8,40 2,99 2,94 10,14 6,82 7,57 6,71 5,82 5,88
Semt. 14,79 7,75 7,89 3,01 2,95 10,08 7,31 7,54 6,79 5,46 5,71
Oxt. 14,80 8,04 8,01 2,88 2,84 10,08 717 7,49 6,75 5,70 5,76
Noép. 14,80 8,11 7,93 2,94 2,88 10,05 7,03 7,49 6,75 5,62 5,63
Aex. 14,79 7,60 747 3,04 2,98 10,03 6,96 752 6,46 6,07 5,76
2013 Iav. 14,77 791 7,64 2,99 2,91 10,03 7,03 7,46 6,67 6,40 5,88
Defo. 14,77 8,10 7,69 3,04 2,96 10,02 7,82 7,52 6,66 5,84 5,79
Mdgr. 14,78 7,96 757 3,18 3,08 10,02 745 7,56 6,62 5,80 5,78

IIny7: Todneta g EAddoc.

1 Agv megihaupdvovral ov emPaivoets.

2 To emréx710 eivar 0 0Tadunds HECOg GROG TMV EMTOXIMV TMV dAVEIMV OO VOLXROXVQLA HECW TULOTWTIROV RAQTHV, TWV AVOLXTOV daVEImY %aL TOV VITEQa-
VOAMPPEWY A TOEXOVUEVOUS MOYUQLUONOTS.

3 Emtéxio 010 T€h0g ToU unvog.

4 To emté%L0 elval 0 oTaBrRes HEGOG GROG TMV ETTOXRIWY TOV davelmV HECH AAMAGYQEMV AOYUQLAOUMDV %atL TWV VTEQUVUAPPEWY Utd hOYOQLUOUOVS SYPEwS.
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