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Znueiwon:

O méAepog otnv Oukpavia Kal ol ETTaKOAoUBES dlaTapax£ég OTIG EQODIAOTIKEG AAUCIOEG EXOUV TTUPOOOTAOEI
Mia «TTaykoopioTroinon» Tou TTANBwEICTIKOU @aivouévou, OnAadn yia cuyxpoviouévn -av Kal 61 CUPMETPIKN-
auénon Tou TTANBwpIoUoU o¢ TTaykéopio eTrimedo. H TANBwpIoTIKA diatapayr dev £xel akpIBwg Ta idia
XOPAKTNPIOTIKA TTavToU. ZTnv EAAGSQ, n eTTidpaon Twv TIHWV TNG EVEPYEIQG Eival CUYKPITIKA uwnAOTEPN, aAAG
Ta OEUTEPOYEVA ATTOTEAEOPATA OTIG TIUEG TWV UTTOAOITTWY ayaBwv TnG OIKOVOWIag €ival, yia Tnv wpa,
TTEPIOPICUEVA OUYKPITIKA PE AAAEG XWPEG.

ZUYKEKPIYEVA, Ol TITANBWPIOTIKEG TTIECEIG, aTnNV EAAGSa aAAd kal TTayKOoUIa, cuvexioTnkav, Tov ATTpiAlo, uE
TNV evépyela Kai T dlIaTpo@r va attoTeAoUV TIG BACIKEG KATNYOPIEG TTPOIGVTWY TTOU 0dnyouv TNV dvodo Tou
YEVIKOU €TTITTEOOU TIMWYV, €€aiTiag ToUu TTOAEMOU, OAAG KOl Twv EUTTOPIKWY Oxéoewv TnG Pwaoiag kal Tng
Oukpaviag pe Tov UTTOAOITTO KOCWO. TN Xwpa pag, o Evapuoviopévog Aciktng Tiywv KaravaAwTtr (EVATK)
au¢nbnke KaTad pEco 6po, TO TTPWTO TETPAUNVo Tou 2022, katd 7,2%, o€ €TA0Ia BAcT, VW, OTO idBIO XPOVIKO
dIGoTNA O Evapuoviopévog TTANBwpIoudg aviABe o€ 6,9% oTnv EupwTraikr ‘Evwon (EE-27) kai 6,5% otnv
Eupwdlwvn. A6 TIG ETMIPEPOUG KATNYOPIESG, OTTWG TTapouaiddovtal oTo ['pdenua 1, aTn XWPa Pag, n evEpyeEia
onueiwoe dvodo katd 48,4%, ae €maia BAacn, n dlaTpo@r], T AAKooAoUxa TToTd Kal O KATTVOG augndnkav
avTigToixa Katd 6,5%, evw Ta UTTOAOITTa TTPOIGVTA Kal Ol UTTNPETies (e§aipoupéviny Twv dUO TTPONYOUNEVWY
KATNYOPIWY) Katéypayav €Trala avénan uyous 2%. H Gvodog Twv TIJWY TwV TTPoIOVIWY dIaTPOPAG, OTNV
EAAGOa, Tov ATtrpihio, &etTépace Tov péco Opo Tng EE-27 (5,7%) aAAG kal TIG avTiOTOIXEG AUENOEIS OTN
epupavia kal TNV ITaAia. H eTAcIa Avodog TwV TINWY TWV AOITTWYV TTPOIGVTWY Kal UTTAPECIWY, WOTOCO, TNV

H dvodog Tou Aeiktn Tiywyv KatavaAwTh ava Katnyopia TTpoidvTwy yia eTTIAEYUEVEG XWPEG, lavoudpiog -
ATpiAiog 2022 (% eTACIO PETABOAN)
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EAAGOa ITaAia EE-27 leppavia HIMA lamrwvia
A Evépyeia

B Ajatpo@r], aAKOOAOUXG TTOTA, KATTVOG
ATK (€. evEpyeiag, BiaTpopng, AAKCOACUX WY TTOTWVY Kal KATTvou)

Ta aToixeia yia EE-27, EAAGDa, eppavia kai Itahia éxouv e€axBei amré tn Baon dedopévwy Tng Eurostat kai agopolv atov EVATK, evw yia HIA kai
laTwvia éxouv avtAnBei amoé Tn Baon dedopévwy Tou OOZA (Consumer price indices).
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EANGSa, og ouykpion pe TIG au§noelg TTou onueiwdnkav otnv EE-27 (3,4%) aAAG kal o€ peyEAEG OIKOVOUIES
o6mrwg n Mepuavia (3,3%) kai o1t HMA (6,3%) ATav XapunAdTepn, Yeyovos TTou KATadEIKVUEl OTI, TTPOG TO TTAPOV,
0 TTANBWPICUOG €XEl OXETIKA TTEPIOPIoEVEG BeuTepOyEevEig eITTTWOoEIS (spillover effects), dnAadr dev éxel TV
idla onuavTIkn €TTIdOPACN OTIG TINEG TOU CUVOAOU TWV TTPOIOVTWY KAl UTTNPECIWY TNG EAANVIKAG OIKOVOUIaG.

O1 TapdyovTeg TTou avauévetal va kabopioouv Tnv eEENIEN Tou TTANBWPICHOU TOoug £TTOUEVOUG PAVEG Eival: a)
n didpkela Tou TTOAEPou otnv Oukpavia, o1 eTTAKOAOUBEG BlaTapaxEG OTIC £QOBIAOTIKEG OAUCIBEG Kal Ol
TTANBWPIOTIKEG TTIECEIG, KUPIWG OTa TIPOIOVTA €vEPYEIQG Kal B) O OXNUATIONOS TwWV TTPOCSOKIWY TWV
OIKOVOUIKWY HOVAdwv, KaBWG o TPOTTOG PE TOV OTTOI0 TOOO Ol KATAVOAWTEG, OO Kal Ol ETTIXEIPHOEIG
epIgévouv OTI Ba e€eNixBoulv o1 TIuEG aTo PéAAOV eTTnPEddel TOV TPOTTO YE TOV OTToio daTTavouyv, daveifovTal
Kal eTTEVOUOUV Ta XPAMATA TOUG ofuepa. MegotrpdBeaua, n diaudp@wan £viova TTANBWPICTIKWY TTPOCSOKIWV
a1rd TOUG OIKOVOUIKOUG TTAPAYOVTEG €VOEXETAIl va CUUBAAEl o€ pia oTrelpocidn €£ENIEN TIHWY Kal PICBwWYV,
00NYWVTAG OTO QAIVOUEVO TOU OTACIMOTTANBWPICHOU.

210 TTapov OeATio avaAloupe Ta TeAeuTaia diaBéaiya oToixeia yia Tnv €€EAIEN Tou TTANBWPICHOU Kal TwvV
ETMPEPOUG KATNYOPIWV TTPOIOVTWY KAl UTTNPEECIWYV GAAG KAl TNV TTOpEia Twv TTPOCOOKIWY YA TIG TIMEG,
oedopévou TOoU KaBOoPIOTIKOU pOAOU Twv TTPOCBOKIWY OTNV €EEAIEN KAl T BUVAMIKA Tou TTANBwpPIoHOU.
EmmAéov, TTapaBétoupe TIG avaBewpnuéveg TTPoPALWeIS TNG EupwTtrdikAg ETTPOTIAG yia TNV OIKOVOUIKNA
peyéBuvan kai Tov EVATK, otnv EAAGOa kai Tnv EE-27.

21nv TepirTwon Tng Eupwdlwvng kai Tng EAAGSaG TTou gival kaBapoi eicaywyeig evépyeiag, o TTANBwPICUAG
ava@EépeTal ouxva wg «eloayopevog» (“imported inflation”), evw, oTig HIMA, 6mTou n evépyeia oUPPBAAAe
ONMAVTIKA eV, 0 MIKPOTEPO PBaBud dg, TNV Avodo TOU YEVIKOU ETTITTEOOU TIMWYV, Ol TTIECEIG OTIC TIMEG
BewpolvTal ae PeydAo Babud atTroTEAEOUa eyXWpIwy duvapewy. ‘Evag emmiTAéov TTapAyovTag TTOU ETTETPEYE
TNV Avodo TOU ETTITTEDOU TIHWYV TTAYKOOMIWG, KaTd TOUG TEAEUTAIOUG WRVEG, ATAV N Ioxuph ATNON, N oTroia
UTTOOTNPIXTNKE G€ ONUAVTIKG BaBuod atrd Tn CUCCWPEUCT ATTOTAUIEUCEWY TTOU TTPAYUOTOTTOINONKE, € TTOAANEG
XWPEG, KaTA TN dIGPKEIa TNG TTavONUiag Kal evioxuae TIG SUVATOTNTEG TWV VOIKOKUPIWY YIA TNV attoppoenon
TWV auéNUEVWY TIHWV. TO TEAEUTAIO QTTOTUTTWVETAI OTAV TAUTOXPOVN Avod0 TWV TIHWV UTTNPECIWV Kal
€I0IKOTEPA OTIG UTTNPETIES TTAPOX G KATAAUUATOG, £€0TIOONG Kal GTNV Wuxaywyia. Zuykekpipéva, otnv EE-27,
Ol TIHEG TwV UTTNPECIWY augndnkav katd 3,3%, o€ eTola Bdon, oTo didoTnua lavouapiou-AtrpiAiou Tou 2022,
evw, otnv EAANGda, onueiwoav avriotoixn dvodo Uwoug 1,7%. H Tapdracn Twv TTANBWPICTIKWY TTIECEWY,
WOTO0O, KAl O QVTIKTUTTOG TOUG OTA TTPAYMATIKA €I008MAUATA KAl TO ETTIXEIPNMATIKO KAipa exkTiydTal 6t 6a
ouppIKVWOouV oTadlokd Tnv utrepBaAAouca ¢ATNan.

MapdAAnAa, ol TTPOCOOKIEG TWV ETTIXEIPNUATILOV YIa TNV €EENIEN TWV TIUWV TOUG ETTOUEVOUG WNVEG, OTNV
EANGSa, akoAouBouv évrova avodikr) Tpoxid, atré 1o deUTepo Tpiunvo Tou 2021 kal petd (Mpdonua 2). £1n
Brounxavia, o oxeTikdg deikTNG dlapopewbnke oe 55 povdadeg, Tov Atrpikio, évavtl 18 povdadeg, Tov idlo prva
Tou 2021, oTig uTinpeaicg o€ 32 povadeg (atd -1,5 povadeg, Tov Atrpidio Tou 2021), evd aTO ANIAVIKO EUTTOPIO
avTioToIXa, dIapoPPWONKe o€ 65 povadeg, Evavtl 13 povadeg, Tov id10 priva TEPUOI. TN Biouynxavia kai Tig
UTTNPETiEG, O TTPOCOOKIES YIa Avodo TwV TIMWYV ATAV Ol UPNASGTEPEG TTOU £XOUV KATAYPAPEI aTTd TNV Evapgn

FPAGHMA 2 Mpoaodokieg yia TNV €CEAIEN TWV TINWY TTWANONG avd KAGdo
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NG épeuvag Tng EE, evw oto Alaviké gutrépio n Tiyf Tou AtrpiAiou Atav n dedTtepn PeyoAUTEPN PETA TOV
NoéuBpio Tou 2021 (73,8 povadeg). Znuavtikh dvodo Twv TIHWYV, KATA TOUG £TTOUEVOUG DWOEKA WNVEG,
TIPOPRAETTOUV KAl OI KOTAVAAWTEG, PE TO OXETIKO OEiKTN -av Kal uTrToXxwpnoe eAa@pwg Tov Atrpidio (46,2
povadeg), ae auykpion pe Tov MdpTio (52,5 povadeg)- va £xel emOTPEWEl OTO €TTiITTEDO TTOU BpioKdTAV TO
0euTepPO €&aunvo Tou 2008.

H pwaoikn €ioBoAn otnv Oukpavia, eTTOPEVWG, eKTIUATAI OTI Ba eTTIRBPAdUVEI TNV AVATITUEIOKA SUVAMIKI TWV
OIKOVOUIWV WETA TNV TTavONUIKN Kpion. MNa 1o Adyo auTd, o1 eapivég TTpoBAEWeIs TNG EupwTrdikiAg ETTITPOTIAG
(European Economic Forecast, Spring, Mdiog 2022) yia Tnv Tropeia Tou AET aAAd kail Tou TTANBwPIGHOoU TwV
EUPWTTAIKWYV XWpWwV avaBewphBnkav eTTi Ta XEipw, o€ aUyKpIan Pe TIG OIvOTTwPIVES TTPOPRAEYEIG (NoEUBpIOoG
2021). Zuykekpiyéva, o puBuédg avédou tou AET otnv EANGSa ekTipdTal 611 Ba diapopewoei o€ 3,5% 10 2022
ka1 3,1% 10 2023. O1 ev Adyw TTPoBAEYeIg £xouv peiwBei katd 1,7 kai 0,5 TTooooTiaieg povadeg, avrioToixa,
oe ouykpion pe TIg apxikég (NoéuBpiog 2021, Mpdenua 3a). Opoiwg, o1 TTpofAEéwelg yia To AEN tng EE-27
avabewprdnkav o€ 2,7% yia 10 2022 (a1mod 4,3%) kai 2,3% yia 10 2023 (a1réd 2,5%). Omwg avagépel n €kBeon
™G EE, woTtdoo, n oikovouikn peyéBuvan tng EAAGDQG avauéveTal va ouvexioTel oTabBepd, aTnpI{OPEVN
KUPiwg oTnV TTARPN avAaKauyn TOU TOUPICUOU TRV €TTOMEVN DIETIA.

MapdAAnAa, ol eapivég TTpoBAEéwelg TN EE yia Tov TANBwpIoud gival onuavTikG auénuéveg ae aUykpian HE
TIG EKTIUATEIG TOU @BIvoTTwpou Tou 2021. Zuykekpiuéva, otnv EAAGDa, o EVATK avauéveral 611 Ba augnbei
KaTa 6,3% 10 2022 Kai katd 1,9% 10 2023, a1md 1% kar 0,4%, avrioToixa (Mpdenua 3B). MNa Tov EVATK Tng
EE-27 n Emtpoty avapével augnon kata 6,8% 1o 2022 (+4,3 11.4.) Kai 3,2% 10 2023 (+1,6 T.4.).

Mpokelpgévou va ouvexIoTEl N avAKauyn TWV EUPWTTAIKWY OIKOVOUIWY PETA TNV TTAVONUIKN Kpian, atrairouvTal
TTapePPACEIG TOOO OE €TTITTEDO VOUICUATIKAG, 600 Kal dNPOCIOVOUIKAG TTOANITIKNAG. H vOouIouaTIKA TTOAITIKA,
a@evog, Ba pETel va e€ac@alioel TN oTabepdTNTA TWV TINWV PECOTTPOBECUA OAAG KAl VO CUYKPATHOE! TIG
TANBwWPIOTIKEG TTPOoOodoKieG. To yeyovog, waoToéco, 611 o TANBwpiopdg otnv Eupwtin eival Kupiwg
«EIoAYOPEVOG» TTANBWPICHOG KOOTOUG TNV KABIGTA AlyOTEPO ATTOTEAECUATIKA, KABWG N TTOAITIKI avodou Twv
EMTOKIWY WE OKOTIO Tn OUYKPATNON Tou TANBwPEIOTIKWY TEcewy €EaoBevei Tautdxpova Tov pubuod
OIKOVOUIKNG peyEBuvaonN..

Qg €k TOUTOU, N ONUOGCIOVOUIKN] TTOAITIKA, Ba TTPETTEl TTApAAANAQ va KivnBei oTnv KateuBuvaon TG oTAPIENG TNG
QAyopaoTIKAG dUvaUNG Kai Tou dIaBeaiyou €100 UATOG TWV VOIKOKUPIWY. H eAANVIKA KuB£pvnon TTapouciace
TPOoEATA Hia véa OEoUN PETPWY, N XPNHATOdATNGN TWV OTTOIWV avauéveTal va yivel yéow Tou KpaTtikou
MpoUTtroAoyiopou kai TTOpwv Tou Tapgiou Evepyelakng MetaBaong aAAd kal TG uwnAng GopoAdynong Twv
UTTEPECOOWY TWV ETAIPEIWV TTAPAYWYNG NAEKTPIKAG evépyelag. Ta péTpa autd mreplhauBavouv Tn diedpuvan
KOl TNV evioxuon Twv €mMOOTATEWV NAEKTPIKOU PEUNOATOG, TNV EVEPYOTTOINGN UNXAVICUOU EKTTTWOEWY OTA
TIMOAGYIO PEUPATOG, TNV TTAPATACN TNG EMOATNCNG TNG TIUAG TTWANCNG TOU TTETPEAQIOU Kivnaong K.ATT.

H avatrpocapuoyn Twv TpoAéwewy TG EupwTraiking ETTpotAg yia To AEN kal Tov TTANBwpIouo
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2UYXPOVIOHOG TTANBWPICTIKWYV TTIECEWYV OE TTAYKOOHIO ETTITTESO0 Kal O1EOVEG ENTTOPIO

Katd tn didpkela Tng teAeuTaiag 15€Tiag, N TaykOoIa XpnuatoolkovouikA Kpion 1o 2008, n EupwTraikn kpion
xpéoug 10 2012, n TavonuikA Kpion kai o TTéAepog otnv Oukpavia eival ol Bacikoi TTapAayovTeG TTou
OuVvéBaAav aTOV TTEPIOPICO TOU QAIVOUEVOU TG TTAYKOCOWIoTToinanG. Katd Tn SIAPKEIQ auTWV TwV PEYAAWY,
€EWTEPIKWYV dlaTapaxwy, avadeixbnkav opICPEVEG ATTO TIG TITUXEG TNG UTTEPROAIKAG aAANAEEAPTNONG TWV
OIKOVOUIWYV, OTTWG, TTPOC@ATA, N HEYEBUVAN Kal N IAXUCT TWV ETITITWOEWY TNG EVEPYEIOKAG KPIONG Kal, wg
€K TOUTOU, TNG «TTAYKOGHIOTTIOINGNG» TWV TTANBWPICTIKWYV TTIECEWV.

O TTEPIOPICUOG TOU PAIVOPEVOU TNG TTAYKOOUIOTToiNGNG avravakAdrar atnv emppdduvon Tng auénong Twv
01eBvuv powv gutropiou, amd 10 2008 kai petd (Mpdonua 4). H ocupPoAn tTng Kivag diadpapdrioe Tov
ONMAVTIKOTEPO POAO OE AUTH TN JETOOTPOPH, APOU To €UTTOPIO TNG WG TTooooTd Tou AEN akoAouBnoe 10
éviovn TITWTIKN TTopeia, ammd Ta Yéoa TnG TTponyoUupevng OeKaETiag, TUYKPITIKG We TIG HIMA, 0TTwg @aiveTal
oT1o pdenua 5. H ravdnuikr kpion, o TOAepog otnv Oukpavia Kai ol ETAaKOAOUBEG YEWTTONITIKEG EVTATEIG
METAEU TWV PMEYAAWV XWPWV avédEIEav goBapolc KIVOUVOUG yia To dIEBVEG EUTTOPIO, OTTWG Eival Ol appPUBieg
aTn AsiIToupyia Twv TTAyKOOUIWY aAugidwyv TrTapaywyng. MeydAeg oikovouieg, 6TTwg ol HIMA, emravegetdlouv
TIG OTPATNYIKES TOUG Kal TTpocavaToAi(ovTal TTPog TN peiwan TG aAAnAe€dptnong, 1d1aitepa pe Tnv Kiva.

‘Eva ammd 1a onuavTiKOTEPA QAIVOUEVA TTOU KATAYPAPNKE KATA TN OIdpKEIa TNG TTavOnuiag Kal eviddnke e
Tov TTOAepo otnv Oukpavia eival To KUPa TTANBwPICHOU TTou TTAATTEI OXEDOV OUYXPOVIOUEVA, aAAG OxI
aTTOAUTWG GUUMETPIKA TIG OIkovouieg Tou TTAavATn (Mpdenua 1).

H évapgn Tou ToAépou otnv Oukpavia oTig apx£ég Tou 2022, 0drynoe o€ avalwtmipwan Twv TTANBWPICTIKWY
méoewy, eaitiag TNG dIATAPAgNS TNG AEITOUPYIaG TWV TTAYKOOUIWY aAucidwv epodiaguou TTou 0driynaav,
APXIKWG, O GNUAVTIKEG AQUEADEIG TOU EVEPYEIOKOU KAl JETAPOPIKOU KOGTOUG, KABWGS Kal TWV TINWV O€ OITnPd
KOl GUYKEKPIUEVA JETOAAQ Kal, OEUTELOYEVWIG, OE BIAXUON TWV AVATINACEWY OTO OUVOAO, axedOV, Twv ayabwv
KAl UTTNPECIWV.

O1 OUOOWPEUPEVEG ATTOTAUIEUTEIG Kal N 1I0XUPr CATNON Yia TTOAG S1EBVWG eutTopeloipya ayaBd cuvEBaiav
aTnv augnon g TIMOAOYIAKNG dUVOUNG TwV ETTIXEIPHOEWY OTIG AVATITUYUEVEG OIKOVOUIEG TTOYKOOUIWG. TN
Zwvn Tou Eupw (ZTE), n onuavtiki dvodog Twv TIHWV TTWANONG £XEl EVIOXUOEI Ta ETAIPIKA KEPON aKOUN Kal
O€ EKEIVOUG TOUG TOUEIG TTOU gival TTEPIOCCOTEPO EKTEBEINEVOI GTO TTAYKOOUIO EPTTOPIO, OTTWG Eival O TOPEAG TNG
Biounxaviag kalr 0 aypoTikdg Toéag. H «avBekTIKOTNTA» TwV KEPOWY Ba e€apTtnOei, peTau aAAwv, ato Tig
OUCOWPEUPEVEG ATTOTOMIEUCEIG, KATA TN dIdpKeEIa TNG TTavonuiag, TTapd 1o yeyovog 0TI KaTavéuovtal avioa
1600 PETAEU TWV OIKOVOMIWY, 600 Kal vTOG TNG KABE OIKOVOIag.

FPAGHMA 4 H €€€NIEN TOU TTAYKOOUIOU EUTTOPIOU TIG TTPONYOUNEVEG OEKOETIEG
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O1 atroTapIeloEIg TTPOPAVWG evioxuoav TNV TIHOAOYIOKY SUvaun TwV ETTIXEIPACEWY, dNUIOUPYWVTAS éva
TEPIBAAAOV OTO OTTOI0 01 KOTAVAAWTEG €ival o TTPOBupol va TTAnpwoouv uwnAdtepeg TINEG (“The
globalisation of inflation”, speech by Isabel Schnabel, Member of the Executive Board of the ECB, 11th May
2022).

2€ TTEPITITWAOTN TTOU 01 dlaTapax£ég OTIC £QOOIACTIKEG aAUTideg auveXIoBoUV yia HeYAAO XpovIKO dIaaTnua, Ba
pTTopoUcav va auffoouv Tnv mMOaveTnTa yia uWPnASTEPO Kal TTIO €TTIHOVO TTANBwPICU6 o€ oUyKpIon UE Ta
TIPO-TTAVONMUIKG ETTITTEDA KOl ETTOMEVWG va odnyrnoouv oe uywnAdTtepa emTokia. EmmmAéov, audaveralr o
KivOuvog 0 TpEXWYV UWNAGG TTANBWPIOUOG VA «EVOWMATWOEI» OTIG TIPOCDOKIES YIa TOV HEAAOVTIKO TTANBwPIoHO
Kal ETTOPEVWG va £dpaiwBei o€ uynAdTepo eTTiTTedo. H didpkeia Twv JEANOVTIKWY TTANBWPICTIKWYV TTIECEWY Ba
e€aptnOei amd dUo TTapPAyoVvTEG:

e [lpwrov, amod Tov BaBud oTov OTToI0 01 ETTIXEIPNOEIS Ba guveXioouv va PETAKUAIOUV To uwnAdTEPO
KOOTOG EI0POWYV OTOUG KATAVOAWTEG.

o AcgUrepov, ammd 10 €Av Ta UYPNASTEPA ETAIPIKA KEPDON, AOYyW TwV UWPNASTEPWV TIMWV TTWANONG, Ba
odnynoouv o€ PIoBoAOYIKEG QUEATEIG.

EpTopio €TTIAEYPEVWV OIKOVOUIKWYV TTEPIPEPEILY WG Y% Tou AETT
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looTipigg

ZUPQWVA PE Ta OTOIXEIO TOU XPNUATIOTNPIOU TOU ZIKAYOU, Ol TUVOAIKEG KOBApPEG TOTTOBETATEIG (ayopES UEiov
TTWANOCEIG), OTNV 1I00TIYIa TOU EUPW PE TO BOAAPIO, ATaV BETIKEG, TNV €RdoPGda TTou ¢Ange oTig 17 Mdiou. Ol
BeTikég Béaeig (uTTép Tou gupw, “long”) augndnkav katd 3.810 cuufoAaia, Pe ATTOTEAEOHUA Ol GUVOAIKEG
kaBapég Béaeig va diauopewbouv ota 20.339 cupBdéAaia ammd 16.529 cuuPoAaia, Tnv TTPONYOUMEVN
gBoopada (Mpdenua 6). Znueiwvetal OTI TTPOKEITAI yIa TN 0eUTEPN dladOoXIKN efdouadiaia avgnan.

Eupw (EUR/USD) » H icoTipia Tou eupw e To doAdpio, oTig 20 Mdiou, otnv EupwTrn, diapgop@wvaoTav Trepi
Ta 1,0577 doAdpia, pe ATTOTEAEOUA TO EUPW VO ONUEIWVEL, OTTO TIG APXEG TOU £TOUG, OTTWAEIEG EVaVTI TOU
doAapiou (7%), evw diatrpaypateudTav upnAoTepa KaTd 2,3%, CUYKPITIKA PE TO XAUNAS TTOU €iXe KaTaypAayel,
oTig 3 lavouapiou 2017 (USD 1,0342).
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FPAGHMA 6 Specs 6£0¢€Ig yia un EUTTOPIKEG/KEPOOCKOTTIKEG GUVAAAQYEG
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OplakéG aTTWAEIEG KATAYPAPEl TO €UPW, €XOVTAG, WOTOCO, avaTiundei évavtl Tou doAapiou pia nuépa
vwpitepa. H dnuoaoiotroinon Twv TTPAKTIKWVY atrd Tn ouvedpiaon Tou Atrpidiou Tng EupwTraikrig KevTpikrg
TpameCag (EKT) £dwoe wbnon oTo eupw, oTig 19 Mdiou, kaBwg edpalwvovTal ol TTPOTOOKIES yIa algnaon Twv
EMTOKiWYV, Tov loUAIO, TTPOKEINEVOU va PETPIOCBOUV oI TTANBWPICTIKEG TTIECEIG. OTIWG TTPOKUTITEI ATTO TA
TTPOKTIKA, N CUYKEKPIPEVN EEENIEN €ival oUVETTNG PE T HEAAOVTIKN kaBodriynon (forward guidance) Tng EKT,
oUhQWVa JE TNV OTToia evOeXOUEVN alfnan TwV €MTOKIWY Ba TTpayuaToTroindei HeTA TN AREN TwV ayopwv
oToIXEiwV €vepynTIKOU o©TO TTAaiolo Tou Asset Purchase Programme (APP). YtrevBupiCetal 611, oTn
ouvedpiaan Tou ATTpiAiou, attopaaioTnke OTi ol KaBapég ayopég, aTo TTAaicio Tou APP, Ba diauop@wboulv o€
Eupw 40 &i0. Tov AtrpiAio, Eupw 30 d10. Tov Mdio kai Eupw 20 d10. Tov louvio.

21 HMA, o1 véeg aimroeig emdopdTwy avepyiag diapgop@wbnkav ae 218 XIANIASEGS, yia TNV EBOOUAda PEXP! TIG
14 Mdiiou. O1 véeg airioeig ATav Katd 21 xINAdeg TTepIoadTEPEG O€ GUYKPION PE TNV TTponyouuevn Bdouada,
evw) aviAABav aT1o uynAdTePO eTTiTTESO ATTO TOV TTEPATUEVO lavoudpio. QOTOC0, TTAPAPEVOUV OXETIKA XAKNA4,
KivoUpeveg oTa eTTireda Tou 2019.

EABeTik6 Ppdyko (CHF) » To supw Kataypd@el ammwAEIEG EVAVTI TOU @PAYKOU, KIVOUUEVO GTNV TTEPIOXT
Twv 1,02865 @pdykwv (20.5.2022). ATTO TIG apXEG TOU £TOUG, TO €UPW ONUEIWVEI ATTWAEIEG EVAVTI TOU
@paykou, Tng Tad&Ng Tou 0,9%.

H dnAwaon tou emkepahAg Tng Kevrpikng Tpdrmedag tng EABetiag (SNB) 611 n SNB eival éroiun va
QVTILETWTTIOEI TNV aTTEIAf TOU TTANBWPICHOU, E@OooV TTaPaaTEl avaykn, uttodnAwvovTtag moavA JEAAOVTIKA
aténon Twv emToKiwy, divel onuavtikh wlnon oTo eABETIKO VOUIOUA. AVa@EPETAl XOPAKTNPIOTIKA OTI TO
@payko anueiwae, otig 19 Maiou, uynAd duo gBdouddwy évavti Tou eupw (1,02295 @pdyka). EmirAéov, n
auénon TG amoaTpoPrg avaAnyng €TeVOUTIKOU KIVOUVOU, WG aTTéppOoIa TwV avNouXIwV yia emiBpdaduvon
TNG TTAYKOOMIOG aAvATITUENG AOYW Twv eVTEIVOPEVWY TTANBWPICTIKWY TTiEécewy, au&dvel Tn ¢ATNON via
AOQAAEIG ETTEVOUTIKEG TOTTOBETATEIG, OTTWG N AYOPA PPAYKWV.

ZrepAiva (GBP) » H oTtepAiva, TIg TTpwivég wpeg TG 207 Maiou, ep@aviCe BeTIKA €ikOVa, KATAYPAPOVTAG
KEpdN 1600 £vavT Tou eupw (0,8474 GBP/EUR), 600 kai évavti Tou doAapiou HIMA (1,2483 USD/GBP).
2nueiwvetal 0TI, atrd TIG APXEG TOU €TOUG, N oTEPAiva Kataypd@el atmwAeieg Katd 0,7% €vavtl TOU Eupw Kal
Kata 7,8% évavt Tou doAapiou.

H oTepAiva avakauTTel €vavtl Twyv dUOo VOUICHATWY, KaBwg ol Alavikég TTwARoelig oto Hvwpévo BaaiAeio
uTTEPEBNOAV TIG TTPOCDOKIEG TWV AVAAUTWYV. ZUYKEKPIPEVA, OI AIAVIKEG TTwWANOEIG Tou ATTpiAiou auérnkav
katd 1,4% oe unviaia Bacn, evw, cUPQwva e Epeuva Tou Bloomberg, avauevéTtav opiakd apvnTikdg pubuog
peTtaBoAns. QoTtooo, oTig 18 Maiou, n atepAiva onueciwaoe éviovn Ol10AicBNnon évavT Twv dU0 VOUICUATWY,
OTOV aTTONXO TWV AVAKOIVWOEWV Yia Tov TTANBwpioud Atrpidiou, o otroiog diapop@wbnke o€ 9% o€ TACIA
Baon. H ouykekpiuévn pétpnan givai n peyahitepn atréd 1o 1982, evw atrodideTal TNV Avodo TOU EVEPYEIAKOU
kK6oToug. H TpdtreCa tng AyyAiag, n otroia €xel TTpoPei o€ TEGOEPIG BIOBOXIKEG AUEATEIG TOU BACIKOU ETTITOKIOU
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atd Tov AekéufBpio Tou 2020, kaAgital va cupPifdosl Tn OTAPIEN TG OIKOVOUIKAG dpaaTnpIdTNTAG KAl TOU
uynAou TTAnBwpIopoU, o otroiog utrepPaivel Katd TTOAU Tov OTOXO0 (2%). EmiTAéov, n dlaudpewaon Eviova
TTANBWPICTIKWY TTPOCOOKIWY ATTO TOUG OIKOVOMIKOUG TTAPAYOVTEG WTTOPEI va cuuBdAel otnv augnon tng
mMBavOTNTAG TTPOKANCNG DEUTEPOYEVWV ETTITITWOEWYV, TTOU Ba £€BeTav g€ Kivnan Wia oTrelpoeidn CEAIEN TINWY
KAl JICOWV.

H atia Tou xapTopuAakiou KpaTIKWV opoAdywyv NG EKT (Mpaenua 7) TTou £xel TTPoEABEI aTTd TNV £QApUOYN
TOU TTPOYPAUMATOG TTOOOTIKNAG XaAdpwong (QE), yia Tnv eBdoudada uéxpr Tig 20 Mdiou, diayop@wbnke oTa
Eupw 2,581 1p10. H EKT mpoéPn o€ ayopég KaAuppévwy ogoAdywy, agiag Eupw 1,183 10., o€ ayopég Asset-
Backed Securities, afiag Eupw 95 €kaT. Kal 0€ AyopéG ETAIPIKWYV KAl GOQAAICTIKWY OMOAOYIOKWY TITAWY,
agiag Eupw 1,713 di0.

EEENIEN ayopaTTwANCIWY KPATIKWY OJOAOYwWYV avda prva atmmo tnv EKT
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21NV EAANVIKA ayopd opoASGYywv, TO €UPOG TNG ATTOd0CNG TOU BEKAETOUG KPATIKOU OpoAdyou, AAENng 18 louviou
2032, pe kouttévi 1,75%, diapoppwvoTtav, oTig 20 Maiou, petagu 3,51% kai 3,58%. EmtTAéov, 10 dekaeTéG
ouodAoyo Tng MopToyaAiag katéypage atrdédoon 2,11%, Tng ITadiag 2,94% kai Tng lotraviag 2,07% (Mpdenua
8). H diagpopd amdédoong petalu Tou dekaeToug opgoAdyou Tng EAAGSAG Kal Tou OeKAETOUG OPOAGYOU TNG
lepupaviag (spread) diapopewvéTav aTig 260 povadeg Baong (U.B.), Tou dEKAETOUG TTOPTOYAAIKOU OLOAGYOU
oTig 114 p.B., evw Tou dekaeToUG ITANIKOU opoAdyou oTig 197 p.B. MapdAAnAa, n amdédoon Tou deKAETOUG
opoAéyou Tng lMepuaviag, wg onueio avagopdg Tou KOoToug davelopyou TG Zwvng Tou Eupw (ZTE),
dlapoppwvotav ato 0,97%, omig 20 Mdiou, evw n amdédocon Tou dekaeTolg opoAdyou Twv HIMA 010 2,85%.

2Upewva pe dnAwoelg aglwpatouyou NG EupwTraikng Kevrpikig Tpdrredag (EKT), evdexopévwg, o loUAIog
va gival n KatdAAnAn xpoviki aTiypr mpokeigévou n EKT va auénoel Ta emitdkia yia TpwTn @opd, HETd atTd
TEPIOOOTEPO aTTO pia dekaeTia. OTTwG TOVIioTNKE, O augnoeig Ba TTPETTEl va gival oTAdIOKEG, WOTE VA YNV
onuioupynoouv aBeBaidtnTa aTIG ayopés. Me 1ID1aiTEPO evBIAPEPOV avapévovTal Kal ol opIAiEG uywnASBabuwy
afiwpartolxwv TG EKT, kaBwg ekmipdral 611 Ba dwoouv TTEPICTOTEPN TTANPOPOPNCN OXETIKA HE TO
evoeEXOUEVO aUgnong Twv €mTOKiWV TOV [0UAIO, TO OTToi0 KEPDICEl £0aPOG DEQOUEVWV TWV EVTEIVOUEVWV
TTANBWPIOTIKWYV TTIEdEWY oTn ZTE. Y1evBupietan 6TI o1 QUEACEIG TwV ETTITOKIWY ATTO TIG KEVTPIKEG TPATTECEG,
W¢G amavrnon oTtov uywnAdtepo TTANBWPICUO Kal Ol TTPOCOOKIEG YIa £QAPUOYN TTEPAITEPW OUGCTAATIKNG
VOUIONATIKAG TTOMITIKAG, 0dnyouv o€ Avodo TwV aTTOd0CEWV TWV KPATIKWY OPJOAGYWV.
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Atmod60oelg 10eTwv opoAdywV (%) kai spreads évavti 10eToUg yepuavikoU ooAdyou
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H EAANnvikn Oikovopia og ApiBuoug

2017 | 2018 | 2019 | 2020 2021 Mf:;'g;i ;
AEl (% etrola petaBol, otaBepég Tipég 2015) 11 1,7 1,8 -9,0 8,3 H_“x,f”
151wtk KatavaAwon 25 1,7 1,8 -7.9 7.8 H_‘H./”
Anuéoia Katavalwon 11 -35 1,7 2,6 3,7 —-_ -
AxkaBdpioTeg ETrevduoeig MNayiou Kepalaiou 8,5 -43 -3,3 0,3 19,6 o
Egaywyég AyaBuv & YTmpeoiwy 8,5 9,1 49 | -215 21,9 "
Eioaywyég AyaBuwv & YT peoiwy 7.4 8,1 3.1 76 16,1 ——
Mev. AT Tipwv KatavaAwTr (% 1. yetaB., y.o. £Toug) [ 1,1 0,6 03 1.2 1,2 e
Avepyia (%, péao £Toug) 215 | 193 | 17,3 | 16,3 14,7 T,
Mpwroyevég loogoyio Tng Mev. Kupépwnong (% AEM* | 38 | 44 | 41 | -7.2 -4,9 T N
Xpéog Nevikng KuBépwvnong (% AET) 1795 | 186,4 | 180,7 | 206,3 193,3 ——
loodUyio Tpex. ZuvaMaywv (% AETT) 19 | 29 | 15 | -66 -5,9 N,
2021 TeAeuraia Tplpn\'nuia
AcgikTeg OIKOVOuIKAG ZUuyKUpiag 2021 diabéoiun mo'?(sm (%
Q2 Q3 Q4 mEPiod0¢ Emomf
peTafoAég)
Oikovopikn) ApacTnpioTnTa (% eTAOCIA HETABOAR)
Oykog Aiav. EyTiopiou (eKTOG KaUOTHWV-NTI/K (V) 105 209 8,8 125| 7,1 (lov.-0ep. 22)| Il __ o
Néeg eyypagég ETnBatnyuiv AUTOKIVATWY 222 939 44 19,7 10,5 (lav.-Amp. 22)| I __ __
IB1wTIKr) O1kodopIKn ApaoT/Ta (6ykog o€ XIA. m?) 459 839 354| 466 23,6 (lov.22)| I ___
Biounyavikn MNapaywyn: Metamoinon 88| 146 8,0 9,9 4,8 (lav.-Map. 22)| Il __
Acikteg Mpoodokiwv
AeikTng YTeu®. MpounBeiwv otn peramoinon PMI 56,2| 57,0 584 589 548 (Amp.22)(__ mm Il
Aeiktng Oikovopikou KAiparog 105,1| 1048 1110 111,7| 1050 (Amp.22)| — [N Il
AgikTng ETmx/K v Mpoodokiwy otn Biopnxavia 106,3| 1050 111,3| 110,7| 1088 (Amp.22)| __ [l Il
AsikTng Karavahwrikiig Epmmoroatvng -37.2| -275| -354| -429| -553(Amp.22)| " M
MoTwTikA ETréKToon, (% eThola petaBoAn, TEAog
mePIOSOU)
151wTIKOG Topéag 1,4 2,3 0,8 14 1,6 (Map. 22) N -
Emixeiprioeig (pun XpnuaTomoTwIIKES) 37 6,2 2,8 37 3,4 (Map.22)| I __ —
Noikokupid -2,4 -2,5 -2,6 -2,4 -2,1 (Map. 22) -_—m
- KaravaAwTikd Advela 03| 171 -18 -03 0,4 (Map. 22)| Il I
- ZTeyaoTIKG Advela 30| 28| 29| 30 -28(Mop.22)| "™ M
Tipég kai Ayopd Epyaciag
AT Tipwv KatavahwTh (% €T. YET., Y.0. TTEPIODOU) 1,2 0,3 1,8 4,4 10,2 (ATTP. 22)| _ m [ |
AKT Tipwv AapepiopaTwy, (% etroia yeTaBoi)) 7.1 6,5 8,3 91 9,1(A 1pip.21)| — mm I
Avepyia (%, p.o. Mepiddou, emmoy. d10p8.) 147 160| 137 131 122(Map. 22)| I e
AET (% eTRola peTafoAn, oTabepég TipéG 2015) 8,3 15,1 11,4 77 7,7 (A 1pip. 271) [ D —
1Biwtik Katavaiwon 7.8 14,6 10,8 97 97 oip.21)| Il — __
Anpéaoia KaravaAwaon 3,7 5,9 5,6 08| -0,8 (A" tpip. 21)| N N ___
Emevduoeig 19,6 19,3 19,3 241 24,1 (A'1pip. 21)| — — [ |
E€aywyeg AyoBuv & YTmpeoiwv 21,9 259 494 241| 241 (A i 21)| — N __
Eioaywyeg Ayabuv & YT peaiwy 16,1] 209| 194| 332 332@pp2n|__ N

Mnyn: Tpam eCa Tng EAAGS0G, EAZTAT, IOBE, IHS Markit
* Xwpig TNV €TTITT TWON TNG UTTOCTAPIENG TWV XPNUATOTT IGTWTIKWVY IOPUUATWY
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To mapdv deArio ekdiderar amd tnv Alpha Bank kar éxer amokAeioTiké evnuepwrikéd xapaktripa. O TAnpo@opies Tou TTEPIEXEI TTPOEPXOVTAl ATTO TTNYES TTOU
Bewpouvral a&idmmoTes aAAd Sev Exouv eraAnBeurei amd Tnv Alpha Bank kai amroreAoUv ékppaan yvwpng Baci{éuevn ot diabéoiua Sedouéva piag OUYKEKPINEVNG
nuepounviag. To mapdv dev amoreAei oupBouAn 1) ouoraon oute TPOTPOTTA yia TNV dIEVEPYEIa oTToIacdnTTOTE oUVAAAQynS Kai wg ek ToUToU Oev €xouv AngOei
uréwn Tapdyovres OTTw G, N yvwon, n EUTTEIpIa, N XPNUATOOIKOVOUIKI) KATGOTAON Kail Of ETTEVOUTIKOI OTOXO0I EVOS EKAOTOU TwV OUVNTIKWYV f/Kal UQIOTAUEVWY
meAatwv Kkar Oev Exouv eAeyxOBei yia mBavi opoAdynaon Tou ek6OTN aTnV TNy OUTE Kai yia GAAN, TTepaITépw, POPOAOYIKH) OUVETTEIQ EK TNG CUUUETOXNS O auTd.
Emiong dev ouvioTd épeuva oTov Topéa Twv EMEVOUOEWY KaTd TNV Evvoia Tng I0XUouoas VOUOoBETiag Kal we K TOUTOU Bev éxel ouviay Bei oUuQwVa g TIS
aTraITAOEIS TOU VOUOU yia Tn S1ao@daAion Tng aveéapTnaoiag tng épeuvag aTov Topéa Twv emevouoewv. H Alpha Bank dev utroxpeoUral va EmMIKaIpOTTOIEl 1} va
avaBswpei 1o deATio autd oUte va TTpofaivel O€ QVaKOIVWOEIS 1) EIGOTTOINTEIS OE TTEPITTTWOT TTOU OTTOIOONTTOTE OTOIXEIO, YVwun, TTPOBAEWN f ekTiunon mou
mepIExeTal o€ auto PETaPBAnOei i diammoTwOei ek Twv UoTEPWV WS avakpiBhg. Tuxdv de mpoPAEweis mi Tou TTapovTog SeATiou yia TnV TTOPEIa TWY avapepOUEVWY T
auTO OIKOVOUIKWYV uEYEBWV armroteAouv exriunoeis Tng Alpha Bank Baoi{éueves ora dedopéva mou mepidauBavovrar oto deAtio. H Alpha Bank kai o1 Buyartpikég Tng,
Kabwg emmiong 1a péAn Tou AioikntikoU 2upBouliou, Ta ateAéxn kai ol utTdAAnAor autwv dev TTapéxouv Kapia diafeBaiwaon oute eyyuwvrai TNV akpifeia, TNV
TAnPOTNTA Kai TNV 0pBSTNTA TWV TTANPOPOPIWY TTOU TTEPIEXOVTAI KAl TWV ATTOWEWY TTOU dIATUTTWVOVTAl OTO TTApOV i TNV KataAAnAdTnNTd TOUS Yia OuyKeKpIuévn
xpnon kai dev pépouv Kapia eubOvn yia orroiavdRTToTE GETN N éupean {nuia Ba UTTopoUTE TUXOV va TTPOKUWEI O€ OXETN UE OTTOIAVONTIOTE XPON TOU TTAPOVTOS
Kal Twv TTANPOQOPIWV TTOU TTEPIEXE! £V OAw 1} ev pépel. OtoIadnTToTe avarrapaywyr) i avadnuoadicuon autol Tou SeATIOU i TURKATOS TOU TTPETTEI UTTOXPEWTIKG va
avagépel v Alpha Bank wg¢ mnyn mpogAeUoews Tou
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