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1. Eicaywyn & ZUvoyn MeAétng

Tov loUAio tou 2022 n Eurobank dnpoociguce pia

MeAétn pe tov titho "H E€apon tou NAnBwpicpou

—

Eicaywyn
i . kai pia Epguva Koéotoug Enixeipnoewv”. H peAétn

Ta xapaktnpiotikd tou NAnOwpIcHoU ’ ) ’ ;
€KeiVN, aPoU enickonoUce Ta XaPAKTINPICTIKA TOU

Epzuva k6otoug enixeipnocwy NANBwpPIcTIKOU (aIVOPEVOU Ot MAYKOOMIO Kal €-

d W N

Xupnepdopata Oviké eninedo, napouciale ta anoteAécpata
€PEUVAG yv@pung tnv onoia die§Ayayav oteAéxn tng
Tpdnedag otIg ENIXEIPNTEIG TNG XWPAG Kal On TG Hi-
Kpopeoaieg, ot onoieg Bpioketal n nAsloyngia
Twv Béoewv gpyaciag, e TNV anotigynon Nou ol i-
OIEG Ol EMIXEIPNCEIG KAVOUV YIa tnv €nidpacn tou
nAnNBwpIictikoU (palvouévou otn AeItoupyia toug
aAAd kai ta nAdva 8pdAcng TOUG YIa VA AVTIPETWi-
oouv to NPoRAnpa. H napouca peAétn anoteAei tn
OUVEXEIQ AUTNG TNG EPEUVAG, PE EMIKAIPOMOINPEVO
O€iypa Kal EYNAOUTICUEVO EPWTNUATOAOYIO, WOTE
va digpeuvnBei n e§€EANIEN tou NANBwpIcpoU pe Tnv
ndpodo Tou XpOVou Kal To Nw¢ npocappdlovral

ol otdoelg Kal ol avtiOPACEIG TWV EMIXEIPNOEWV.

Y10 O1eBVEG eninedo, to oknvikO éxel petaPAnBei
onpaviikd oe oxéon pe €va €tog npiv: o Bacikog
OgikTng Tou NANBWPICHOU éxel Pev anokAIHakwOEi,
e€aitiag Tng peiwong oti§ TPEG TWV KAUGCIHWY, O-
HwG napapével onpavtkd uynAotepa and to 2%,

To ornoio éxel oplotei and tg peydleg Kevipikég
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Tpdaneleg (Eupwnaikn Kevipikn Tpanea -EKT- kai
Fed) wg otéxog nou onpatodotei th otaBepotnta
TwV Tp@v. EmnAéov, o nupnvag tou nAnBwpiopou
napapével oe uynAd enineda, kataypdpoviag I-
oxupég OeutepoyeveiG endpAoelg, diaocrnopd Twv
NANBwpIcTIKWV Niécgwv Babutepa oTiG OIKOVOUIEG
kal pia -eAeyxOpevn NPoG wPaAg- avatpopoddtnon
Twv NiEcewv and pioboloyikég au€noelg. tnv a-
NOKAIHAKWON OUVETEAECE pIa MOAU  emiBetikn
au€non emitokiwv and tnv Fed kai tnv EKT. Ané tnv
AAAN NAeupd, NOANEG AVEMTUYHPEVEG OIKOVOMIEG €-
Xouv nepIéNBel og pIa KATACTAON OIKOVOUIKNG
otacipyotntag. Evad n oikovopia twv HIA éxel eni-
Ociel avBektikotnta peyaAutepn ToU
avapevopévou, otnv Eupwnn kdnoieg xwpeg e10NA-
Bav oe texvikh Ugeon. H Upeon autn, onou
€UPAVIOTNKE, AVAPEVETAl VA €ival OXETIKA Nria Kal
Bpaxufia, dedopévou ot apopd o peyalo Babuo
TOUG TOYEIG TwV ayabwyv, eV Ol TOMEIG TWV UNnpPE-
oldv avBiotavial otg upeoiakég méoelg. Qotéoo,
otnv Eupwdwvn dev avapévetral duvapikn ava-
Kapyn ta enépeva tpipnva kabdécov ol npddpopol
OE€iKTEG OIKOVOUIKNG OpacTNPIOTNTAG NAPAPEVOUV
oxetikd aobeveig. Autn n glkdéva odnyei oTo cUpné-
pacpa ou o anonAnBwpicpydg Oa ndpel
NEPICOOTEPO XPOVO and OGO APXIKWG EiXAV EKTI-
pnoel ol Kevipikég Tpdnedeg, pe Tnv eNioTpoPn o€
pubpd NAnBwpiopol 2% va pnv avapévetral npiv
1o 2025 to vwpitepa. Enopévwg, ki epdoov ano-
@peuxBei pia Pabid Upeon, n ayopd Oev AVAPEVEl
HEIDOEIG EMITOKiwV MpIv to Oeltepo e§dunvo tou
2023.

EninAéov, o1 olkovopikoi napdyovieg apxiouv
otadlakd va cuveidntonolouv Ot KAnoleg ano Tg
TACEIG Ol OMoiEG €kavav thv gPPAvIch TOUuG auth
v ngpiodo dev e€aviAouv Tn SUVAMIKA TOUG OTNV
Tpéxouca ouykupia aAAd avapévetal va e§ako-
AouBnoouv va aockoUv enidpacn O PECO-
pakpoxpoévio opilovia. O1 onpaviikotepeg €€ au-

v agopouv: (a) tnv avadidpbpwon Twv
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O1EBVOV aAucidwv agiag Wote ol XWPEG VA PEIW-
oouv Tnv €kOEOCA TOUG OE AMOPAKPUOMEVEG Kal
YEWOTPATNYIKA PN PIAIKEG XWPEG Kal (B) tn petd-
Baon ot éva evepyelakd peiypa nou Ba e€aptdral
6Ao kai Aiyétepo and ta opuktd kauoiya yia Tov
MEPIOPICUS TWV agPiwV Tou Begppoknniou. Autd
onpaivel pia tepdotia enevdutikn npoondbeia oe
ATIE, diktua kal anoBnkeuon evépPyeiag, JE TO OXE-
TIKO KOOTOG VA PETAPEPETAl OTOUG KATAVAAWTEG
EVEPYEIAG, PHE HAKPOMPOBECHO SPENOG OPWG PEIW-

oNG TV TIHWV 6tav oAokAnpwOei n petdBaon.

Ytnv EAAGSa, o nAnBwpiopdg éxel anokAIpakwOei
kal On taxUtepa anod tov Eupwnaikd PHEGo 6po, w-
0ot600 autd Npoépxetal o peyalo Pabud and tg
TIHEG TNG EVEPYEIAG, EVW O MUPNAVAG NAPAHEVE! U-
wnAd. EmnpooBétwg, toug teAeutaioug dUo PAveg
éxel kataypagei au€non otov Pacikd Oeikin tou
NANBwpIcpoU Adyw Kail ThG anodPOpNG TWV EUVOI-
KV endpdoewv Pdaong twv nponyoUpeEvwv
pnvadv. H tdon autn mBavag 0a evioxuBei and tnv
ENIOPACN TWV PUOIKWYV KATACTPOPWY and NUPKa-
YIEG Kal -KUPIWG- NAnpuUpeg oug TPEG Bacikwv
npoioéviwv. H nieon nou vidBouv ta voikokupid
otouG npoUnoAoyicpoug toug Opwg petpiddetal

and tnv avantu§iakn Nopeia TNG OIKOVOUIaG.

To deltepo pépog autng tng EkBeong napouciddel
Ta ANOTEAEOPATA TNG EPEUVAG OE PIKPOUECAIES ENMI-
XeIPAOEIG anod oteAéxn tng tpdnedag (RMs Aiktiou
kataotnpdtwy, Account Managers, V-Banking
RMs), pe okond tnv anotunwon tg av§nong tou
KOOTOUG aAAG KAl TWV EVEPYEIWYV TWV EMNIXEIPNOEWV
yla Tnv avtipetwnion tng. Eva kevtpikd epwtnpa a-
@opd TO KATA NOCO Ol  ENIXEIPNOEIG
EMIKEVIPWVOVTIAl OTNV TIHOAOYIOKA TOUG MOAITIKA,
otiG NpoondBeieg SIAXeEiPIoNG TWV KOOTWYV N OToV
oxedIA0opO Kal OTNV EKTEAECN ENEVOUTIKWY NAGVWV
(upiotdpevwy kal npoypappatiopévewy). Akohou-
Owg, IXvnAatouvtal ol EMINTWOEI  TOU
NAnBwpPIcHOU OTIG MPOOMNTIKEG TNG MICTWTKAG EMNE-
KTaongG Npog TG eMIXEIPNOEIG aAAd kal ta OopIKA

XAPAKINPIOTIKA TNG EAANVIKAG OIKOVOUIaG.
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Ano TG anavtnoeig TwV ENIXEIPACEWY NMOU CUUME-
TeiXav NPOKUNTOUV XpNolyd cupnepAcpatd Kabwg
kal onpeia npoPAnpatcpol. Qg ntav avapevo-
MEVO, n nMAsioynPia TwV EMNIXEIPNCEWV  EXEl
ennpeaotei and Tnv al§non tou KOOTOUG TWV MPW-
TV UA@V: 10 47% twV epwtnBéviwy andvinoe ot
TO OUVOAIKO KOOTOG TNG EMIXEipNong au§ndnke
>10% e€aitiag tng al&nong tou KOGoToUG A’ UAWY,
pe peyaAUtepn enintwon otoug KAAdOUG Kata-
OKEUWV, peTanoinong kal xovopeunopiou. To 55%
TWV ENIXEIPNOEWV andvinoe 6t n au§non tou KO-
OTOUG A~ UAWV €xel ennpedoel TG NWANGCEIG TOUG.
Qot600, pévo 1o 33% TWV EPWTNOEVTWY ANAVINCE
Ot n TeAIKA TIPA Tou Npoidvtog au§nBnke >10%, ye-
yovOG Mou unodnAwVel PHEPIKN anoppodnon tou
au€npévou kéotoug N 6t dAAa kéotn (mx. epya-
ko) dev au€nBnkav avtictoixa. Ooov apopd thv
augnon tou KOOTOUG TNG NAEKTPIKNG EVEPYEIAG, N-
tav >10% yia 1o 34% Twv EMNIXEIPNCEWYV, HE
peyaAUtepn enintwon oto Hotel & Leisure kai tn

Metanoinon.

Ev yével, to 53% twv enixeipnogwv andvinoav ot
Oev oxed1A{OUV VA NPAYHATONOINGOUV KAHia ENEV-
duon, napd Tto yeyovog Ou 1o 47% TWv
epwtnOéviwv andvinoav ot Ogv €xouv npofei ot
Kavevog eidoug enévouon tnv teAeutaia digtia yia
TOV EKCUYXPOVICHO TNG EMNIXEIPNONG TOUG Kal napd
TG OeTkéEG MpoOoNTKEG TNG EAANVIKNG OlKovopiag yia
Ta endpeva €tn. Autd To Yyeyovog eival eVOEIKTIKO
Tou enevOUTIKOU KevoU otnv EAANVIKNA oikovopia. E-
fioou onpavukod, undpxel pia ocuoxétion TOU
pey€Boug tng enixeipnong Pe tnv etolpyotnta Ole€a-
YWYAG €nevOUCEWV Yyiad TNV AVTUMEIWNION TOU
npofAnpatog. O1 peyaAUtepeg ENIXEIPNOEIG TNG €-
peuvag enevououv nePICOOTEPO, KaBwg
aflonololv olkovopieg KAipakog péow [eAtioto-
noinong d1adikaciwv napaywyng. EmmnAéov,
Ouvavtal va OlanpaypateuBolv andé kaAutepn
Oéon pe toug NpopnBeutég Toug aAAd akdpa kail va

peTtakuAnoouy, og peyaAltepo BaBpod and 6,u ol
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HIKPEG EMIXEIPAOEIG, TO Au§npévo KOOTOG OTOV TE-

AIKO KatavaAwTtA.

O1 pikpotepeg enixeipnoelg napoucidadoviai nio €-
OWOTPEPEIG K1 enevOououv Alyotepo. Qotdoo,
MEPIMOU Ol PICEG ENIXEIPNTEIG €ival EVAPEPEG YIa TA
d1aBéoipa xpnpatodotika NPoypPdpHata Nou Npo-
opépovial Pécw twv dlapdépwv Beopwv (EZMA,
Avantu€iakég Népog, E€oikovopw-Enixeipw) kal,
o€ peydAo nocootd, dnAwvouv 6t Ba kdvouv ai-
Tnon yia ta d1dpopa XPNUATodoTIKA £pyaAcia,
evOeIKTIKO OT ta avuAapPdvovial wg epyaleia
peuctotntag Kal Alydtepo wg avantu§lakd gpya-
Agia. O1 nepioodtepeg enixelpnoelg diaxelpidovial
v au€non tou K6otoug aAld dev éxouv KAMoIlo
nAdvo e€60ou anod tov kUkAo tng akpifeiag. Xtov
avtinoda, to 29% twv enIXeiphoewv andvinoe ot
oxediddel va npofei oe enéktacn ot VEEG AYOPEG
Kal KavaAia NWANoNG, WG PETPO AVTIPETWIONG TNG
au€nong tou K6oToug a - UAWV ki éva 14% npooa-
vatoAidetal og enevOUCEIG P OKONO TN PEiwoN Tou
KOOTOUG a” UAWV Kal TNG NAEKTPIKNG EVEPYEIAG MOU

£€xouv au&nbei.

Mapd tauta, to evdiaPépov yia enevOUCEI§ gival
peyaAutepo oe oxéon pe to NapeABov, npdypa Ao-
YIKO O€OOPEVOU OTI Ol PICEG and TG EPWTIWUEVES
ENIXEIPNOEIG Ogv €Xouv NPofei o Kavevog eidoug
enévouon ta Ouo teAeutaia xpovia yid TOV EKOUY-
XPOVIOPHO TOUG, KATI Mou €eVOEXOUEVWS va
AgItoupyoUoe WG AVAXWHA OTNV AVTIPETWNICN TOU
au€npévou kootoug. Ev katakAeidl, ta eupnpata
NG peEAETNG avadeikvUouv tThyv avdaykn 6ol ol ¢po-
PEIG va eviaukonoinocouv tnv npoondBeia
EVNPEPWONG TWV EMIXEIPNOCEWV YIa OAEG TG Opd-
O€1G — MOV &ival MOAAEG Kal CUVOETEG HEPIKEG POPEG
— Wote va katappipBouv ol pubol npoofacipdtn-
TAG, EiTE OE NPOYPAPHATA EMIXOPNYNCEWV EITE OE
NPEOYPAPHATa XapNAGTOKOU davVeICHOU, KAl VA €VI-
€NeVOUTIKA

oxuBei n npoondBeia  twv

EMIXEIPACEWV.
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2. Xapaktnpiotika kai Taoei§ tou NAnOwpicpou
2.1 AieOvng oikovopia

O nAnBwpicpdg gival éva paivOPEVO PHE CNPAVTIKEG EMIMTWOEIG OTNV OIKOVOUIKN dpaotnplidtntd. Xtov Babpd
otov onoiov §enegpva TG NPoodoKieg, OIABPWVEI TNV ayopacTtiKn dUvapn TV eI60ONPATWY €wg 6Tou autd
NPEOCAPHPOCTOUV Kal MPOKAAEI AVAKATAVOUN PETAEU ayopaoT®V Kal MWANTWY, HEIKVEI TNV KATAVAAWGCN KAl TO
Nocootd anotapieuong, eved napdAAnAa dnpioupyei kal aBeBaidtnta n onoia nAnttel tig enevouoelg. Makpo-
XPOViwg, OUCXEPAIVEI TNV KATAVOUN NOPwV oTIG OIAPOPEG OIKOVOHIKEG OPACTNPISTNTEG HECW TOU PNXAVICHOU
TWV OXETIKWYV TIHWV KI ENOPEVWG EMIOEIVIIVEI TNV CUVOAIKA anoteAecpatikotnta tng oikovopiag. O anonAnBw-
PICUOG PECW NEPIOPIOTIKNG VOMICHATIKNG KAl ONPOCIOVOUIKNG MOAITIKAG €XEl ONPAVTIKO KOOTOG ot Opoug
peiwong tou AET kal cuvnBwg cuvodeletal and avatigntkEéG NIECEIG OTNV ICOTIMIA KAl UNOTIPNTIKEG MIECEIG
Ota XpNPatiotnpla Kail ta kuBepvntikd opdAoya. Yndpxel Opwg kal pia Btikn napdnAeupn enintwon: yia Ka-
noito didotnua (éwg 6tou au€nBoulv ta emitdkia avaxpnpatoddétnong), o NANBwpEIopdE sival o nAéov

avawduvog Tponog yia tn didfpwon tou dnpdciou XpEoug wéG nocoaotol tou AETT.

To nAnBwpictiké kKUPA To onoio evéoknye otnv Naykoopia olkovopia and to 2021 eixe noAAanAd aiua: tnv
navonpia, TNV ENEKTATIKN VOUICHATIKA KAl SNPOCIOVOHIKA MOAITIKA n onoia akoAouBnbnke yia va Asidvel tig
ENINTWOEIG TNG NAvONpiag, TG aAAay£éG TIG OMoieg ENEPEPAV OTIG KATAVAAWTIKEG CUVADEIEG Ta PETPA AMOKAEI-
OpOU Kal TO ENAKOAOUBO Avolypa Twv oIKoVopIWV (revenge consumption), thv d10TApaxn TwV £QOdIACTIKWOV
aAucidwyv, KaBwGg Kal TNV EVEPYEIAKA KPion Mou akoAoUuBnoe kal KopupwOnke pe tov néAepo otnv Oukpavia.
Eupwdovn, HIMA kai HB katéypayayv eviég tou 2022 nAnOwpiopd népi§ tou 10%, pe ta kavoipa kai ta Bacikd
gunopevpata (commodities) va odnyouv tig au€noeig. H at€non tou nAnBwpiopou katéhaPe noAAoU¢ ava-
AUTEG Kal OIKOVOMIK®WG OpWVTEG €§ annvng, 0edopévou OTl EPPAVIOTNKE PETA and APKETA Xpovia OXETKAG
otabepdtntag Tou eNNESOU TWV TIPHWYV e€AITiAg TNV NAyKoopionoinong, TG d1eiocduong VEWYV TEXVOAOYIWV oTtnV
napaywyn, TwvV apvnTK®V ONPoYPa@IK®V eEEAIEEwV OTIG OQUTIKEG KOIVWVIEG, aAAA Kal Tng au§npévng a&ioni-

otiag twv Kevipikwv Tpanedwv otny epappoyn avtinAnBwpEIoTIKWY MOAITIKWYV.

Ye autd To eKPNKTIKO peiypa, ol Kevipikég Tpdnele (KT) naykoopiwg Bpédnkav avupétwneg pe éva SUoKoAo
OTOX0: VA avaox€oouV tov NANBwPIcPS XwpPi§ va wbNcouV TG AVENTUYHPEVEG OIKOVOUIEG o€ UgEoN, HE ONPA-
VTKEG EMNTWOEIG OE VOIKOKUPIA, ENIXEIPACEIG KAl OIEBVEIG XPNPATOMIOTWTIKEG AYOPEG. LTnv Npoondbeid toug
auth xpnolponoincav éva peiypa aufnoewv emtokiwy, peiwong tou peyéOoug tou 100AoYIoHOU TOUuG
(Quantitative Tightening) kai dnpdoIag eMIKOIVEOVIAG NEPI TNG MEPIOPIOTIKNG KATEUOUVONG TNG HEAAOVTIKAG
noArukng toug (forward guidance). Méxpi tov ZentépuPpio tou 2023, n Fed eixe npoxwpnoer oe 11 au§noeig
ENITOKIWYV, 0ONYwWVTaAg To Bacikd eNITOKIO 0To eUPOG dlakUpavong tou 5,25% pe 5,5%, upnAd 22 etwv. H EKT
éxel npaypatonoincel 10 au§hoeig and tov lovAio tou 2022, pe to Bacikd enitokio anodoxng kataBéoewv va
avépxetal oto 4% (Aidypappa 1). Tnv at€non akoAouBnoav kal avtiotoixeg aunoelg ota enitdkia ayopdg
(A1dypappa 2). Ta emitdkia autd gival onpaviikd upnAdtepa and autd nou opidovial we eninedo HaKPoOxXpPod-
viag Icopponiag,’ ENopévag n VOPIoPATIKA MNOAITIKN PnopEei MAEOV va XapaKINPIoTEl w¢ €éXouoa NEPIOPICTIKA

Kkateubuvon.

! Znv nepintwon tng Fed, n idia n Tpdnela opidel auth tnv nepioxn oto 2,5-2,8%. H EKT dev éxel npokabopiocel to eninedo
paKpoxpOVIag IcopPoMiag yia Ta enitokia aAAd, cUppwva He ONAWOEIG agiwpatoUxwy Tng, eKTipdtal otnv nepioxn 1,0-2,0%.
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Aiaypappa 1

EEEMEN Baoikwv enmokiwv tng EKT kai tng FED

60 —EKT enitékio digukdAuvong anodoxng KataBécewy
—Katwtatoe épio tou eUpoug Jiakipaveng Tou
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Mny#: ECB, Federal Reserve Economic Data, Eurobank Research
Enpeioan: HUEPROIG, PN ENoXIKG NPOGaPHODPEVa oToIXETD

Ané to deutepo piod tou 2022, 0 TANBWPICPOG OTIG AVENTUYHEVEG OIKOVOUIEG APXIOE va unoxwpei (Aildypappa
3), apxika otg HIMA kai pe kanoloug paveg uotépnon kai otnv Eupwddvn. AQevog ol TIPEG TWV KAUGTPWVY PEID-
Onkav otav eAéyxBnke n enéktaon tou noAépou otnv Oukpavia kal ol NAayKOOoHIEG EPOOIACTIKEG AAUCIOEg
€€opaAUVONKav, APETEPOU N MEPIOPICTIKNA VOPIOHATIKA MOAITtIKN (Kal n AlyOTePO eNeKTATIKA SNPOCIOVOUIKA MO-

AItikn) dpxicav va emnidpouv Pe XPOVIKN uotépnon ota enineda tng ATNong KAl TV TIPWV.

Aiaypappa 2

Alapopewon Enmokiou Euribor

——Euribor 3-month
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Mnyn: ECB, Eurobank Research

O1 ekuipnoelg ouykAivouv 6t o Bacikdg deiktng NANBwpicpou Ba kivnBei to 2023 nepi to 4% otig HIMA kai nepi
10 5,5% otnv Eupwdvn, n onoia éxel kai peyaAutepn ékBeon otig avatapd&elg otg TipéG kal tn diaBeoipdtnta
TWV PWOIK®V Kauaoipwyv. O NnAnBwpicpdg Ba napapeivel kal otig SUo NEPIOXEG AV TOU OTOXOU TOU 2% TwV
avtiotoixwv Kevipikwyv Tpanedwv. O Adyog eival 61, eved o1 TIPEG KAusipwy kal Bacikv ayaBwyv anokAipa-

K@vovtal, 0 nupnvag tou NnAnBwpicpol napapével oe UYPnNAA enineda, NApd Tnv KAMola peEiwon, YEYOVOG
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eVOEIKTIKO pEYaAUTEPNG Blacnopdg TwV NANBWPICTIKWY MNIECEWV SEUTEPOYEVWG OTNV olkovopia. EninAéov, 6co
o NANBwpIopdg unoxwpei and ta apxikwg NoAU uwnAd tou enineda, n Nepaitépw ntwon kabiotatal Bpadu-
tepn e€aitiag tng e€AviAnong twv guvoikwv enidpdcewv PAonG, TWV EUUHEVOUCWV OUCAEITOUPYIWV OTIG
€oOIacTikéG aAuacideg, aAAd Kal TIG AKAPYIEG OTIG AyOPEG MPOIOVIWY KAl EPYAciag.

Aiaypappa 3

MANBwpIopég otnv Eupwdwvn kai oug HIMA katd ty
teAeutaia tpietia

Acgiktng Tipwv KatavaAwtn - cuvolo, HIMA

= EVATK - clivoAo, Eupwdwvn
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O1 augnoeig o1 onoieg kataypdapnkav otoug picBoug eviog tou 2022 kal 2023 ntav oxetikd AeAoyiopéveg. Ta
VOIKOKUPIA paivetal 6t eidav péEXpI TOUSE To MANBWPICTIKO PAIVOPEVO WG NMPOCWPIVO KAl PE TNV CUVEMIKOU-
pia twv pétpwyv otnpi§ng and tg kuPepvnoelg, avtiotddpicayv tig niéoelg ota diabécipa eicodnpata anod tov
NANBwpPIcPO XxwpPig unépuetpeg pioBoAoyikég augnaoeig nou Ba avatpogpodotolcay To paivopevo. Xug HIA,
o deiktng KOOTOUG Epyaciag tov onoiov NnapakoAoubei n Fed éptace oe pubpd au€nong 5% oe etnoia Bdon
10 2022 aAAG twpa anokAipakwvetal npog to 4,5%. Xtg xwpes tng Eupwdwvng dev éxel napatnpnBei ano-
KAlpGkwon akopn, avtibeta to povadiaio KOotog gpyaciag to OegUtepo tpipnvo tou 2023 katéypaye
emtdxuvon oe 6,5% (Ailaypappa 4)2 To nocootd thg avgnong twv pIcOV dev ival pev apkoUvIws UPnAo
OTE va Tekpaipetal onipdA avatpo@odotnong TIHWV Kal HIcBwy, deixvel Opwg ot o anonAnBwpicpog Ba
nAapel peyaAUTEPO XPOVIKO dldctnpa and autd nou apxIKWG gixe ektpnOei, pe EKT kal Fed va ekupoulv thpa
ot n enavagopd o€ tNoio NANBwWPIGPS 2%, Nou gival 0 0TOXO0G TOUG Yid Tn otaBgpdtnta twV TIPWY, Ba eni-
teuxBei to 2025. e autd ocuvnyopei kal To YEyovog Ot N ISIWTIKN KAtavAAwaon Kal 18iwg TwV UNNPESIWV,

napapével avBeKTIKN PE TIG NMIECEIG OTNV AyoPAoTIKN dUvapn TwV eiIc00NPAtwy va avuiotabpidetal ev pépel anod
Vv avaAwon anotapieloewy N Kal Tov OaveIoUo.

EninAéov, n ayopd epyaciag kal otig dUo nNAeupég tou AtAavtikou gival anpoodOKNTa ICXUPNH PE TNV avepyia
va napapével oe xapnhé eninedo (otnv Eupwdwvn oto 10topikd XapnAd tou 6,4% tou epyatikoU SUVAUIKOU

tov loUAio tou 2023). Autd, diathpouv tg KT -kai 18iwg thv EKT nou eival Xpovika nio nicw- gv eypnydpoel

2 To yeyovog 6Tl ol ovopacTiKEG au§noeig oToug pIcBoUg Ntav XxaunAotepeg anod tov pubpd nAnBwpicpoy, onpaivel 0T KAtd To
2022 «ai to npwto picd tou 2023 n petaBoAn Twv NPAYPATIKWY HICOWV KIVABNKE og apvnTikd £€8agog, NPOKAAWVTAG £Tol pia
anwAela ayopactikng dUvapng, n onoia eAnidetal 6t Ba avaktnBei octadiakwg ta endpeva £n.
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Kdl n pnTopIkn toug napapével enBetikn, unodnAwvovtag tnv MOavoTNTa va NAPAPEiVOUV oTa TPEXOVIA, U-
WnAd enineda emitokiwV yia peydAo xpoviké SIAcTNPa av XPEIAoTEl NPOKEIYEVOU va PeIwOEl cuotnpatika o
nAnBwpiopdg. H EKT paMicta éxer eykataleiyel to forward guidance yia tn peAAovtikn katedBuvon tng NoAl-
TIKNG TNG KI €XEl avaKoIveoel Ot n noAitikh tng Ba kabopiotei and tn peAdovukn nopeia twv otoixeiwv (data
dependent). Emnpoo®étwg, n EKT peichvel to péye@og tou 1coAoyIopoU Tng HECW PEPIKNG HOVO enavenévduong
TWV XPEOYPAPWV Nou Anyouv and autd nou &ixe ayopdcel ota NAdioIa TwWV NMPOYPAPHATWY NOCOTIKNG EME-
ktaong (Aldypappa 5). Autd aokei pia eninpdoBetn kal SuvNTIKA GNPAVTIKA NEPIOPICTIKA EMNINTWON OTA YEVIKA
enineda peuotoOTNTAG TNG OIKovopiag, enauavoviag tny avunAnBwpiotikn (aAAG kal eniBpaduvtikn Tng OIKo-

VOUIKAG dpactnpldTntag) eNideacn TnG VOUICHATIKAG MOAITIKAG.
Aiaypappa 4

Kéotog epyaciag otnv Eupwddvn kar ug HTA ty teAeutaia dekaetia (ethoia petaBoin, %)

——Eupwiwvn, Movadiaio Kéotog Epyaciag  ——HTA, Aciking Kootoug Anacxoinong
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Mnyn: ECB, BLS, Eurcbank Research
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Mnyég: Bloomberg, Eurobank Research
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‘Eva kpiocipo onpeio tng npoondBeiag yia tov éAeyxo tou NANBwpicpoU apopd TG NPocdoKieG TIG onoieg dia-
HOpPPWVOUV ol ayopEg yia Tn peAAovtikn e€EANIEN Tou pey€Boug tou, dNwg autéG anoTunwvovTal fX. OToV O&iKTN
HAKPOXPOVIWV NANBwPIcTIKWY Npocdokiwy, (5y5y inflation swap forward). Zto Aidypappa 6 @aivetal 6t o
OeikTNG auTdg dev €xel XAOEI TNV ENAPN PE To Oplo Tou 2% pe to onoio ol KT opidouv tn otaBepdtnta twv
TPV, évoei§n Ot ol ayopEg epnictevovial akopa tn Oéopeuon kail tn duvatdtnta twv KT va ubaceloouyv tov
NANBwpPIcPO, KABWG Kal TIG EVEPYEIEG MOU KAVOUV NMPOG autn tnv kateuBuvon. Qotdoo, kataypdgpetal pia ota-
Bepn avodog and to 2020 wg kai onpepa. O1 KT napakoAouBoulv otevd autdv tov Oeiktn wg pia HETpnon tng
a§loniotiag toug. O Adyog gival 6, av n a&ioniotia twv KT tpwei kal o1 ayopég dev nictelouv 0TI 01 EVEPYEIEG
TOUG ENAPKOUV Yyia va anokAIgakwOei o nAnBwpliopdg, Oa anaitnBei nepiocdtepn Vopiopatikn cUo®ign, NTol

peyaAUtepn cuctaltikn enidpaocn otnv oikovopia (emPBpdaduvon n peiwon tou AEM) yia va emiteuxBei to idio
Nocooto peiwong tou NANBwpicpou.

Aiaypappa 6

MAnBwpictikéG Npocdokieg othy Eupwdovn kai otig HIMA

—— Eupwlivn, Agiking pakpoxpoviwy nAnBwpicukdv nposdokiav (5YRSYR inflation swap rate, %)

30 4 ——HIA, AeikTnG pakpox pdviwy NANBwpIcTIKGY Npoodokicv (SYR5YR inflation swap rate, %)
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Mnyn: Reuters, Eurobank Research

‘Ewg tov ZentépPpio tou 2023, n vopiopatikn cUo@IEn €xel, NpAypatl, NPOoKaA£éoel oikovopikn eniBpdaduvon
otnv Eupwdvn, aAAa oxi otig HIMA. Xtig HINA avapévetal ot n oikovopia Oa avantuxBei pe pubuod kovid oto
2% 1o 2023, aynpwviag tig ducoiwveg NpofAtyelg, kal Oa eniPpaduvBei nnia to 2024. Avtibeta, otnv Eupw-
Zwvn, n avantuén tou npaypatikou AEl ektipdto tov ZentépPpio tou 2023 6u Ba kivnBOei népI§ n kal kKAtw
tou 1% kai to 2023 kai to 2024. Apketég xwpeg thg Eupwdvng éxouv Ndn kataypdyel pia texvikn Ugpeon (dUo
31adoxIKA Tpipnva pe apvntikd pubud petafoAng tou npaypatikou AEM) kai o1 npédpopor deikteg dev Sei-
Xvouv pia duvatdinta taxeiag avakapyng katd to Oeutepo HIcO Tou €touc® BéPBaia, n onoia Ugeon
avapévetal va gival pnxn kal BpaxuPia dedopévou OTi Ol TOMEIG TwV UNNPECIWY Napoucialouv KaAUtepn av-
OektikdTNTA NG TOUG AVTIOTOIXOUG TwV ayabwyv, £éotw Kal pe kanola enifpdduvon and to Bépog tou 2023.
EmnAéov, n avantuén tng naykdopiag oikovopiag otnpidetal kal and toug KaAutepoug pubpoug avantugng
TWV AVANTUCCOPEVWY OIKOVOUIwY, e Kiva kal lvdia va avapévetal va kataypdyouv pubpoug avantugng ko-

vtd h kal navw and to 5% kai to 2023 kai to 2024. Qotéco, dev diagaiveral pia QUVAPIKA avakapyn tou

33 Tnpavtikh enidpach g VOPIGHATIKAG SUCPIENG €ival ENioNG KAl N PEIWCN OTIG TIUEG TV AKIVATWY MOU £Xel KATAyPaPEi Ta
nponyouUpeva tpipnva oe Autikn Eupann kar HITA.
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AEl otnv Eupwdwvn oute to 2024, dedopévou 6T N VOPICHATIKN cUo@Ign enidpd Pe pia XPOVIKN UoTépnon
ota enineda olkovopikng dpaoctnpidtntag. Autd, oe cuvOuacpd pe Tnv kopUpwon Tou NANBwpicpou, diapop-
@wvel éva consensus 6t Ba undp&el pia navon otug au§noeig Twv enitokiov napéufaocng and v EKT. Ol
popei¢ doknong VopIopatikng NoAitikng 8a avapévouyv va yivel nIAnpw¢ aicdntn otnv oikovopia n enidpaocn
TwV au§NoEwWV ENITOKIWY, TO OMoio yiveral pévo PETA TNV NAPoO0 KAMOIWV PNVWYV, ENopévawg Oev Ba onedcouv
o€ NepaAITtEPw au§noeig nNpiv anodwaoouv NANPwS ol Ndn npaypatonolfeiceg. Aedopévng OPWG TNG EMIPOVAG
Tou dopikoU NAnBwpIcpoU Kal Tou Yeyovotog ot n énola Ugpeon Ba eival nnia, 3¢ diagaivetal niBavétnta ek

VEOU MEIONG TWV EMITOKIWV VTG tou 2023 N KAl TwV NPWIWV Pnvov tou 2024.4

TéNog, PETA Ta MEPICTATIKA avatapaxng otg dieBvei¢ xpnpatayopéG Kal ke@aAalayopés (ntwxeuon Silicon
Valley Bank, anoppognon Credit Swiss andé tnv UBS) kai tn cuvenayépevn avnouxia éxel napatnpndsi pia
oUoI§n TwV KpItnpiwv Pe ta onoia ol tpdnedeg oe HIMA kar Autikn Eupdnn xopnyoUv ddveia og VOIKOKUPIA
K1 ENIXEIPNOEIG. AUTEG Ol MIO OPIXTEG MICTWTIKEG MOAITIKEG TWV EPNOPIKWYV TPAnedwyV v péPel unokabiotolv tnv
anonAnBwpIcTIKN KAl CUCTAATIKN ENidPAcn TNG VOUIOPATIKNG MOAITIKAG, KaB10TwVvTag nepaitépw au§noeig twv

enmitokiwv napépBaong anod tg KT Aiydtepo avaykaieg.

Ye nio pakponpoéBeopo opidovia, napapévouv ev 1o0xUl OUO NAPAYOVIEG MOU Katdteivouv otn diathpnon

NIECEWV OTIG TIYEG YIA HakPU didotnpa, av kai Oxi oTNV €VTtaon Nou EUPAvicTnKayv To nponyoUpevo d1dcTnya:

e Ynokatdotacn ungpeBVIKWYV €£PoOIacTIKWV AAUCIOWV PE TOMIKOUG Kal AlyOTEPO YewNoAITIka actabeig
NPEOUNBOEUTEG, Pe Tov KivOouvo ol aAucideg a&iag va gival Alyotepo anoteAeoPATIKEG KAl MO KOOTOPOPEG EwG

6tou oAokAnpwOEi n petdntwon.

e [lpdoivn petdfaon: pecoxpovieg MNIECEIG OTIG TIPEG evEPYElAG €wg Otou oAokAnpwOei n tepdota
enevoOUTIKA NpoondBeia o€ Epguva Kal UNodOPEG NAPAYWYNG, HETAPOPAG Kal anoBnkeuong evépyelag anod

AVAVEWOIYEG NNYEG.

Appotepol ol NapdAyovieg OUwWE AVAPEVETAl VA OAOKANPWOOUV tnv €nidpach Toug o€ kanola £in. 1diwg yia
TNV EVEPYEIQ, Ol HOKPOXPOVIEG TIHEG TNG EVOEXETAI VA Eival XAPNAOTEPEG AN TIG CNPEPIVEG OTAV TO EVEPYEIAKO
peiypa éxel nAéov wg kévtpo Bapoug tou tug AME (n kar mBavdv véeg texvoloyieg nNPAcIvLV KAuGipwy,
ouvtngng ktA). EminAéov, n a€lomiotia kar ave§aptnoia twv KT otnv doknon VOPIoHATIKAG NOAITIKAG, KABWG Kal
N €UNEeIPia MOU €XOUV AMOKINGCEI OTNV KATANoAéunon tou NANBwpPIcHoU, EAaXIOTONOIE ToV KivOUVO EUPOVNAG

Tou otaciponAnBwpicpou peco-pakponpobecpa.

4 Ytnv nepintwon g Eupwddvng, n petdfacn oe uynAdtepa enineda eMITOKiwV cUVOJEUTNKE AMG TNV TAUTOXPOVN EICAYWYN
TOU EPYAAEIOU «EVAVTIOV TOU KATAKEPPATIOHOU TNG HETASOONG TNG VOHICHATIKAG MOAITIKAG» (Transmission Protection Instrument
— TPI). Auté eival npaktikd éva epyaleio otnpIENg twv OpoAOYwYV TG EUPWNEPIPEPEIAS évavil augnoewyv ot anoddoel§ Toug
ducavdaloywv pe ta BepeAicddn peyEOn toug, Wote va dlacpaliotei 6Tl n Vopiopatikn cUo@i§n dev Ba npokaléoel pia kpion otn
dlaxeipion tou dnpdoiou xpéous. Méxpig otiypung to TPl dev éxel evepyonoinBei, dedopévou ot ta NepIBwpla Twv anoddcewv
TwV OPOASYWV TG eUpwWNEPIPEPEIAG Evavtl Tng eppaviag napapévouv xapnAd. H EKT eueAmiotei 6t n Unapé&n kai pévo tou
epYaAeiou AeIToupyei anNoTPENTIKA EvavTl NAVIKWY Kal Oev Ba XPEIAoTEl n evepyonoincn tou.
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2.2 EAAnvIKnh oikovopia

H dekaetia twv MNpoypappdtwv Olkovopikng MNMpocappoyng, 2010-2020, xapaktnpiotnke otnv EAAGda and
™V eNIKPATNON XAPNAKV N KAl apvNTIKWOV pubpmy nAnBwpicpol Adyw TNG cUYKPATNONG TNG eyxwplag ¢ntn-
ong aAAd kail TNG EPAPUOYNG HETAPPUBUIcEWY OTIG ayopEG Epyaciag, NPOIOGVIWY KAl UNMNPECIWYV, Ol OMOIEg
ouvetéAeocav otn cuykPATNon TV TIPHWYV. Autd dnpioUpyNce CUCTNHPATIKA €UVOIKEG Slapopég NANBwpIcpoU
(inflation differentials) évavt twv Bacikwv epnopik®y etaipwy tng xwpag (1I8iwg évavu twv undAoInwy xw-
pw@v tng Eupwlhvng), anokaBiotwvtag He autdV ToV TPOMO TNV ANWAEId AVIAYWVICTIKOTNTAG WG NPOG TG TIPEG
N onoia gixe CUCCWPEUTEI Ta nponyoupeva £tn (Aidypappa 7).5 Ané ta péoa tou 2021 kai nio éviova PeTd to
&€onaopa tou noAépou otnv Oukpavia, o NANBwpIopodg dpxice va au€dvetal kal pdAiota pe pubpd onpavtkd
TaxUTEPO Tou PEcou dpou thG Eupwlivng (Aidypappa 8). Autéd pnopei va anodoBei otnv oxetikd peyaAltepn
€kBeon NG XWPAG o€ elcayopeva KAUoIPd, OTIG ANOPEVOUCEG AVAMNOTEAECHATIKOTNTEG OTIG AYOPEG NPOIOVIWV
KAl UNMNPECIWYV, OE NTUXEG NMOU oxeti{ovial P TO HOVIEAO TIHOASYNONG TG EVEPYEIAG, AAAG KAl OTO YEYyOoVoG OTI
Ta OnNPOCIOVOIKA pétpa otnpiE§ng £vavtl TNG EVEPYEIAKNG Kpiong ATtav peyaAutepa wg nocootd tou AEl oe
oxéon Pe Tov p€co 6po tng Eupwdwvng. TéEAog, n peydAn cuoxétion tng al&nong tou NANBwpPIcpoU pE Tn Vo-
HICHATIKA NOAITIKA TEKUNPIWVETAl and tnv alv§non tng vopiopatikng Bdaong, M1, wg nocooté tou AEl otnv
EAAGOa, and 73% to 2020 ce 100% to 2022.

Aaypappa 7

Mpaypatikn ctaBuicpévn icotipia - Eynopikoi etaipol tng Eupwdwvng
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INnyn: Eurostat, Eurobank Research

Qotéo0o, and 1o peivonwpo tou 2022, o NANBwPICHOG APXICE VA ANOKAIHAKWVETAI, Kal HAAiota népace o€
enineda xapnAdtepa autwv tng Eupwdwvng, napd to yeyovog ot tnv idia nepiodo, n eAANVIKN olkovopia

avantuoootav Pe pubpoUg TaxUTEPOUG AUTWY Tou Péoou 6pou tng Eupwddvng. Autd opelldtav oe peydAo

5 H avdktnon avtaywvioTikdTtntag Atav nio £Viovn PETPOUHEVN O OPOUG EPYATIKOU KOOTOUG and 6,tl o€ 6PouG TIH@YV. Autd To
YEYOVOG €V pépel unodnAwvel TNV UNAPEN AMOPEVOUCKV AKAPYIWY OTIG AYOPEG MPOIOVIWY KAl UNNPECIWYV KAl €V UEPEI aviava-
KAQ 1o yeyovog ot ol aug§noelg pIcBwyv ATav nio EVtoveg o oxéon e TIG TIPEG npo tou 2010.
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BaBud otnv anokAIpdkwon twv SIEBVV TIPWYV TWV KAUGIPHwY, AAAG Kal ota KUBEPVNTIKA pétpa othpigng ta
onoia nepIAdpPavav enidoTACEIG €Mi TwV TEAIKWV TIPWV TNG evépyelag. And tov louAio tou 2023 kataypdgpnke

au€non otov NANBwpIopd Adyw tng e§adviAnong twv Betikdv enidpdoewv BAong Kal OEUTEPEUOVIWG TWV AU-
ENoEWV €K VEOU OTIG TIPHEG TWV KAUGIHWV.

Aiaypappa 8

MANOwplopog otnv EAAadSa kat otnv Eupwlwvn Baoesl tou EVATK
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Mnyn: Eurostat HICP monthly data, Eurobank Research

Inpeiwon: Mnviaia otoixeia og €TNoIEG EKATOOTIAIEG HETAPBOAEG

YUyKeKPIPEVA, KAl CUPPWVA PE TIG NPOKATAPTIKEG EKTINNOEIG tng Eurostat, o nAn@wpiopdg otnv EAAGSa tov
Auyouoto 2023 ntav oto 3,5% (idio opiakd eninedo tov louhio, and 2,8% tov lovvio) évavu 5,2% otnv Eupw-
Zovn. EninAéov, o nupnvag tou NANBwpIcpoU napapével oxetikd au§npévog: 54% otnv EAAGSa évavu 5,3%
otn Eupwdwvn. To yeyovég 6t o nupnvag eival og enineda cuykpioipa pe tnv Eupwdwvn napot o Baocikédg
deiktng Ntav aicOntd xapnAdtepa, UNoONAWVEI Mo £€viovn OEUTEPOYEVN O1AoNopPd TWV MIECEWV OTIG TIHEG TWV
ayabwv Kal unnpeci®V NANV Kaucipgwy. 1o AiIdypappa 9 gpaivetal 6Tl cUyKeKPIPEVEG unokatnyopieg tou ATK
Onwe ta TPOPIYa, Ol UNNPECIEG UYEIAG, O oIKIakoG eE0NAICHOG Kal n eoTiacn Kataypdagpouv au§Noeig ocnPavka
uynAotepeg tou pécou EVATK. MdaAiota, pe e€aipeon Tig eNIKOIVWVIEG, 01 6noleg TATEIG ANOKAIHAKWONG Npo-
€pxovial oxedOV AMOKAEICTIKA and TNV UNMOXWPENON TWV TPWV TwVv Kaucipwyv. O1 teAeutaieg npoPAEYeIg Ttng
Eupwnaikng Enitponng (Mdiog 2023) ektupouv tov nAnBwpiopéd otnv EAAGda oto 4,2% to 2023 kai oto 2,4%
10 2024. Metd g peydAeg nAnpUpeg otn ©ecoalia kal tny au§ntikn ENINTWoN NMou Autég Ba €xouv og KAMOIEG
Katnyopieg ayaBwv (18iwg ota aypotoKtnVoTpoPIKA npoidvia), npénel va Oewpnbsei étl undpxouv avodikoi
Kivouvol yia Tov nAnBwpiopo kal ta dUo £tn.

H Bgukn napevépyeia tou nAnBwpicpou yia tnv EAAGda eival 6t diaBpwvel thy agia tou dnpdoiou XpEoug Kal
TWV aKaBAPIoTWV XPNPATOOOTIKWY AVAYKWY WG Nocootd tou AEl, napd ta peydAa dnpociovopikd eAAeipata
TWV NPONYoUPEVWY ETWYV, £AITIAG TOU OTI TO CUVIPINTIKA HEYAAUTEPO PHEPOG OTO OTOK TOU XPEOUG EXEl KAEIOWOET
oe xapnAa otaBepd emitékia (otnv neproxn tou 1,5%) péow ouppwvimv avtalayng enitokiwv (interest rate
swaps). Q¢ anotéAeopa, cUppwva pe tnv tedeutaia avaiuon tou YMOIK, to ENAnviké AkaBdpioto Anpdoio

Xpéog avapévetal oto 162,6% tou AEl to 2023 évavt 194,6% to 2021, pe nepartépw anokAipdkwon oe 150,8%,
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142,6% ka1 135,2% yia to 2024, to 2025 kai to 2026 avtictoixa. [Napd tauta, dev xwpei epnouxacpog 010t av
0 uYnASG NANBwpIopdg yivel enipovog, peconpdBeopa N AdpvNTIKA €NIMTWON TOU o€ €I000NPATA, KAtavaAwon
K1 eNgvoUoelg, kaBwg kal n Avodog twv enitokiwv Ba enifpadudvouv i kal 6a avtoTpEéWPouv TNV NTWon Tou Adyou

xpéoug npog AETT.
Aaypappa 9

Etaieg petaBohéc (36) EvATK oug kUpieg opadeg ayaBuov kal unnpecioy, Alyouotog 2023
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% Enmkonwvieg S
g Metagpopég PSS
g Yysia prwsssee
§ Aapkn ayaBad, gidn vokokupiol Kal UNNpECiEg W‘
-é' ‘EvBuan kai unddnan AR
AhxoohoUxa notd Kai Kanvog PSSSSSNEEEEEES
Marpogn kal pn aAkoohoixa nota R
-4 -2 0 2 4 & 8 10

Mnyn: Eurostat, Eurobank Research

3. Epeuva KOotouG ENIXEIPNOEWV

Me agpoppn Tnv napatetapévn Nepiodo tNG EVEPYEIAKNG KPiong Kal tou NAnBwpicpoy, tnv avoin tou 2023
npaypatonolnBnke n deltepn épeuva o€ PHIKPOHPECAIEG EMIXEIPACEIG and oteAéxn tng tpdnelag (RMs Aiktuou
kataotnpdtwy, Account Managers, V-Banking RMs), pye okoné tnv anotinwon tng av§nong tou KGoToug
aA\G napdAAnAa kai twv enevAUTIKWOV NAAVWYV (UPICTAPEVWV KAl NPOYPAUHUATIOHEVWV) TWV EMIXEIPACEWY HE

oKono TNV AVIIPETWIoN TNG.

Ztnv épeuva éAaBav pépog 1.186 pikpopecaieg enixelpNoEl§ ol ornoieg KANBnkav va anavthcouy oe 17 epwtn-
O€IG Nou okiaypagouv tnv enidpacn tou NANBwPIcTIKOU (aIVOPEVOU otnv Aglitoupyia toug aAAd va
anavthoouv yia ta nAdva dpdong toug. O EpWTNCEIG 01 OMoIEG ETEBNCAV OTIG ENIXEIPNCEIG APopPOoUV oTnV
enidpaon twv etnoiwv augnoewv (katd th didpkeia tou 2022 évavt tou 2021) oG TIPEG TWV NPWTWY UADV
KAl TtNG NAEKTPIKAG eVEPYEIAG, KABWG Kal Ta NAdva Slaxeipiong KOCTOUG KAl TOV €MEVOUTIKO OXEQIACHO TWV
enixeipnoewyv. H épguva BeBaiwg avravakAd kal to KAipa tou NpwTou HIcoU TG PETIVAG XPOoVIAG, ondte Kal
O1e€nxOn, av kal n duvapikA tou NANBwpIcpoU eival NoAU diapopetikn pEtog and to 2022, dnwg e§nynbnke
OTO NPWTO PEPOG TNG PeAETNG. Enopévwg, eival niBavo ol anavinoelg twv eNIXEIPACEWY VA EUMNEPIEXOUV pia

pepoAnyia pe Bdaon tnv epneipia tou 2022.
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YUyKeKPIPEVA, Ol EPWTNOEIG NMOU ETEONCAV O€ HOPPN EPWTNPATOAOYIOU gival oI akOAoUBEeG:
A’ UAeg
o T[l6c0 (%) au€avetal to cuVoAIKS KOOTOG TNG EMIXEIPNONG 6ag AOYw TG aU&nong Tou KOGTOUG A UAWV;

o [1600 éxel ennpeacTtei N TeEAIKA TIPA Tou NPOoIGVIoG and tnv au€non Tou KOOTOUG Twv a’ UAWV; (epwtnon

nou cuvAUAGCTIKA TEKPAIPEI TO MOCOOTO TNG HETAKUAICNG KOGTOUG).

e Ti nocootuaia enintwon éxel ot NWAACEIG 0ag N aUENon Tou KGOTOUG Twv A’ UAWYV; (EpdTnon Nou tek-

paipel TNV EAACTIKOTNTA TV NWAOUHEVWY NPOIGVIWY KAl UNMNPECIWV WG NPOG TNV TIUA).
e [ldg éxel Sl1axelpIoTei N eNIXEiPNOn 0ag TNV au§non Tou KOOTOUG A~ UAWY;

e [ldg oxediddel n enixeipnon cag va dlaxelpIoTei TNV al§non Tou KOOTOUG d ~ UAWY;

Evépyeia

e T[léoo (%) au€dvetal To GUVOAIKS KOOTOG TNG ENIXEIPNONG 0ag AOyw TG aUENONG TOU KOOTOUG NAEKTPIKNG

EVEPYEIQG;
e Tinoocootd tou cuvoAikoU KOOTOUG TNG EMNIXEIPNONG 0aG APOopPd o€ KOOTOG NAEKTPIKNG EVEPYEIAG;

e TinAdva dpdong oxediddel n enixeipnon cag yia tn OIAXEIPION TOU KOOTOUG EVEPYEIAG;

MAava diaxeipiong KOGTOUG

o [ldg oxediddete va OIAXEIPIOTEITE TG ENIMTWOEIG MOU ANOPPEOUV amnd TO KOOTOG A~ UAWV Kal eVEPYEIAG

otnv ENIXeipnon oag;

e Tieidoug enevoUCEIG EXETE MPAYHATOMOINGEI TNV TEAEUTAIA 2€TIA YIa TNV avaBdBpion / EKGUYXPOVICHO TNG

EMIXEIPNONG 0Ag;

e Ti dAAou eidoug enevouoelg oxedIAdETE VA NPAYPATONOINCETE TO NPOOoeXEG IdoTnpa yia tnv avafddpion

/ EKOUYXPOVICPOS TNG EMIXEIPNONG 0AG;

Enesvouoeig
e FEiote evnpgpwpévog yia ta npoypdppata tou EXMA 2021-2027;

e Av n enixeipnon oag ival enAé§iun oe éva and ta npoypdppata tou EXNA, oképteote va unoPdAAete

aitnon;

e FEiote evnpepwpévog ot otov véo Avantugiako vopo prnopeite va unoBAAAete NAEov Kal HIKPOTEPOU NPo-

UnoAoyiopou enevoutikd ox£DIa;

e Av n enixeipnon cag gival enIAEEIpn og éva and ta kaBeotwta tou véou AvantugiakoU VOUouU, OKEPTEDTE

va unofdAAete aitnon;

e FEiote evnpepwpévog yia to npodypappa E€oikovopw - Enixelpwd nou éxel npodnpooieuBei péow tou Ta-

peiou Avakapyng & AvBektikotntag ( TAA);

e Ykoneuete va kavete unofoAn aitnong yia to npoypappa E€oikovouw - Enixeipw;
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‘Oocov apopd oto NpoPil Twv enixeipnoewv nou éAapfav pépog otnv épeuva, NPokeital yia NeAdteg tg Tpd-
nedag nou dpaotnpionoiolvtal otoug kAddoug Xovopikou kai Aiavikou gpnopiou, Ynnpeoiwyv, Metanoinong,
Kataokeuwv, Zevodoxeiwv kal Avayuxng (Hotel & Leisure) kar Ynnpeoiwv Epodiactikng Ahucidag (Logistics),

EVW 0 KUKAOG EpYaci®V toug eival éwg €5 ek. Xtatiotukd tou deiypatog avd kAddo kal péyebog enixeipnong
ota Aiaypdppata 10 kai 11.

Aiaypappa 10

KAabdocg

@ ALaviko epno... @Ynnpeoieg @ XovSpwo epm... - Hotel & Leis... @ Metanoinan @ Katackeue... © Logistics

Mnyég: Eurobank Digital & Retail, Eurobank Research

Aiaypappa 11

Tiipog eMLXEPICEWY

@ 100}A-5000tA @ <1001A @ 500x1A-1ex. @ 2,5ex. + @ 1ek-2,5ex.

Mnyég: Eurobank Digital & Retail, Eurobank Research
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«Au&non kéotoug a’ uAwv"

To 47% twv epwTnNOivIwV andvinoce 6t To GUVOAIKO KOOTOG TG enixeipnong au§ndnke >10% e§aitiag tng

au€nong tou K6otoug a’ UAWV

=  To 19% twv enixeipnogwyv andvinoe 0t To KOotog tnG enixeipnong au§nbnke navw and 20% Adyw tng

augnong Tou K6GTOUG A’ UAWV.

=  MeyaAUtepn enintwon napatnpeital otov kAddo twv Kataokeuwyv, énou to 69% andvinoe ot 10
ouvoAiké k6otog au§nbnke >10% eved akoAouBoulv ol kKAAdol tng Metanoinong kai tou Xovdpikou

epnopiou (pe 55% kai 53% avtiotoixa).

" Yug enixelpnoei§ pe tipo 2,5m+, to 21% éxel anavinoel 6t to kOotog éxel augnBei >20%.

To 55% twv enixeipNoewv andvinoe 6t n al§non Tou KOGTOUG a” UADV €XEl ENNPEACE! TIG NWANCEIG TOUG

= Yto Alaviké gPnopIo TO AVIioToIXo Nooootod ival tng ta&ng tou 65%.

" Yug enixelpnoel§ pe tdipo 2,5m+, 1o 74% andvinoe 6t Oev UNAPXEl KAPIa €NINTWON €V TO AVIICTOIXO
nocooto oto cluster tdipou <1m gival tng ta&ng tou 36%. Auto eniGEXETAI OIAPOPETIKWY EPHUNVEIWY, OMNWG
Ot o1 peyaAUTEPEG EMIXEIPNOEIG NWAOUV Npoidvta Kal unnpecieg aveAaotikotepng ATnong n Ot €Xouv
peyaAUtepn duvatdtnta anoppo@nong tTou au§npévou KOOTouG WOoTe va npo@uAdfouv ta pepidia

ayopdg Toug.
To 33% twv epwtnOévtwyv andvinoe 6Tl n teAIKN TIPN Tou npoidviog au§ndnke >10%

To nocootd autd eival PIKPOTEPO TOU MOCOCTOU TWV EMIXEIPACEWV MOuU avépepav au§non KOOToug
NPEWIWV UADV peyaAutepn tou 10%. Auté Ba pnopouce va onpaivel HEPIKN anoppopnaon tou aug§npévou
K6oTouG aAAd OxiI avaykaotikd Oedopévou Ot AAAa KOOoTn, OnwG to KOOTOG gpyaciag, eugavi{ouv
SlapopetikoUs pubpoUs al&nong Katd Tty ev Adyw nepiodo (Kal Katd HECO 6PO PIKPOTEPN).

=  Onwg avapevotay, peyaAutepn enintwon napatnpeital otov kAado twv Kataokeuyv, tng Metanoinong

kal tou XovopIkoU purnopiou.

= Yug Kataokeuég To aviiotoixo nocooto gival tng Ta&ng tou 56% evw otg Ynnpeaieg poAig 17%.
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To 52% twv neAatwdyv nou éAaPav pépog otnv épeuva andvinoe ou €xel npofei cuvdudotika ot

au§nosig TPV evd napaAAnia 6a anoppo@nosl Hépog tou kéotoug (Aidypappa 12)

To elpnpa auto eival CUVENEG PE TA AVWTEPW, WOTOCO TO NEPIEXOPUEVO NMOU Tou anodidel kABe enixeipnon
MOIKIAEl.

To 29% andvinoe 6t Oa npoPei anokAeiotikd og PeETAKUAION KOOTOUG KAl au§nan TIPWV.
To 12% andvinoe 61 B6a anoppoPnoel To KOOTOG.

To 4% Ba npofei ot padikég ayopég yia KaAutepeg tpéG (anoBepatonoinon).

Aiaypappa 12

TuvBuaopdg muw 2

Meraxihion wdotoug km adinon Ty
5 5

Amappdpnon KoaTaug

Madicég ayopés o wakitepsd npés (amoBepataroinan)

Ao (oyodidone)

Mnyég: Eurobank Digital & Retail, Eurobank Research

To 29% twv enixeipnoewv andvinoe ot oxediadel va npofei ot enéktaon oe VEEG ayopég kKal kavaAia

NwWANong, wg HETPO AVTIHETWNIONG ThG al§nong Tou K6oTouG a” UAWV

To 25% twv epwtnBéviwy Ba NPoxwpnoel o€ VEEG XPNPATOOOTACEIG Yia TNV eniteu§n kaAUtepwv Opwv

ayopdg Kai yia padlkéG ayopEg.
To 16% twv neAatwv oxediddel tTnv aAAayn NPopnNBeUTWY / CUVEPYATWV TOUG.
To 14% twv eNIXeEIPACEWY, £xel 0Ta NAAVA Tou eNgvUOEIG NAVTOG EidOUG (0€ pnxavoAloyiko eEONAIGUO KAM.).

H diacnopd twv anavincewv paptupd OIAPOPETIKEG OTPATNYIKEG, WOTOCO MpPEnel va onpelwdei ou
kanoleg and autég €xouv nio pakpod opidovia uAonoinong. Emopévwg, oi dnAdoeig npobécewv twv
enixelpnoewyv 6a pnopoucav va tpononoinbouv edv to NANBwpPIcTIKSG paivopevo unoxwpnoel. Qotdoo,
6nwg avaAluBnke oTo NPWTO PEPOG, 0 MANOWPICHOG AVAPEVETAI VA ANOOEIXTEI EPUEVWYV Kal, OE CUVOUACHS
HE TIG YeEwoTpatnylkéG PETAPoAég, mBavwdg va cupnapacupel kalr povipotepes e€eli€elg, téoco oug
€p0oOIacTIKEG aAUciOeg 600 Kal oTiG BACIKEG AYOPEG.

/A EUROBANK
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«AUEnon KOOTOUG NAEKTPIKNG EVEPYEIAGY

To 34% twv epwtnBéviwv andvinoav Ot To KOoTog tng enixeipnong au§ndnke >10% Aoyw tng av§nong

TOU KOOTOUG NAEKTPIKNG EVEPYEIQG

=  To 12% twv enIXEIPACEWY anAvInoe OTl TO CUVOAIKO KOOTOG Tng enixeipnong au§nbnke > 20%, to 37%
SnAwoe Nwg avupetwnidel pétpia atg§non tou kéotoug (5-10%) eved oto 28% twv eniXeIPNOEwWV N eNintwon

OTO OUVOAIKS KOOTOG gival OXeTKA pikpn (<5%).
=  MeyaAUtepn enintwon napatnpeital oto Hotel & Leisure & th Metanoinon.

" Yug enixelpAoeig pe ipo 2,5m+ to 9% €xel anavinoel Ot To KOotog éxel au§nBei >20%, evd TO AVTioTOIXO
% oto cluster Im-2,5m & <Im eivai 11% ka1 13% avtiotoixa. Autd nepiccotepo npénel va anodobei otnv

KAaOIKn tonoBEtnon Twv PeyaAUTEPWV EMIXEIPNOEWY OE MIO EVEPYORBOPEG OPACTNPIOTNTEG.

To 28% andvinoe 6Tl To KOOGTOG TNG NAEKTPIKNG evépyelag unepPaivel to 10% tou cuvoAikoU KOGOToUG TG

enIxeipnong

= MeyaAUtepn enintwon napatnpeital otov kAddo Hotel & Leisure, 6nou to 43% andvinoe 6t To KOOTOG
NAEKTPIKNG evépyelag gival >10% tou cuvoAikoU KOoTouG evad akoAouBei n Metanoinon pe avtiotoixo %
NG ta&ng tou 41%. Autd to yeyovog OikaloAoyei to nponyoUpevo eUpnpa tng ONAOUPEVNG PEYAAUTEPNG

ENINTWOoNG o€ AutoUg TouG KAAdouG and tnv eVEPYEIAKA Kpion.

Ailaypappa 13: Néco au§averal to k60toG TNG £- Aiaypappa 14: Ti nAava dpaong oxed1adel n enixei-
nixeipnong oag Adyw tng at§nong tou KOGGTOoUg pnon oag yia th diaxeipion tou KGOTouG eVEPYEIAG;
TNG NAEKTPIKNG EVEPYEIAG;

/8- Nel melering Encwdiong (eEombic, anby k) .

®5% éwg 10% @0 £wg 5% @10% &wg 20% @20% fwg 30% @>30%

Mnyéq: Eurobank Digital & Retail, Eurobank Research Mnyég: Eurobank Digital & Retail, Eurobank Research

" Yug enmxelpnoel§ pe t¢ipo 2,5m+ to 21% €xel anavinoel 6t to KO6otog autd agopd >10% tou cuvoAikou

KOOTOUG, EVW TO avtiotoixo % oto cluster Im-2,5m & <1m eivai 27% ka1 30% avtictoixa.
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MAava dpaong yia tnv diaxeipion Tou KOOTOUG EVEPYEIAG

Agloonpeiwto €ival Tto yeyovog 6Tl napot to péyeBog TNG ENINTWONG OTG ENIXEIPNOEIG €ival HeyAAo, HIKPO
Nnooootd autwv oxedlddel va KAvel eVEPYEIEG yIa th dlaxeipion tou, dedopévou ot to 60% andvinoe 6t dev

€xel nAdva dpdong.

e To 7% andvinoe 6t Ba xpnaolpgonolnoel eVaAANAKTIKEG HOPPEG evépyelag, To 10% Ba otpapei oe /B
evd to 20% oxediadel va kdvel enevouoelg, eite péow Oavelopou, eite péow EXMA & Aoindv
XPNHATOOOTIKWV EPYAAEIWV.

e To 22% tng Metanoinong kai to 14% tou Hotel & Leisure Ba enevduoel os ©/B.

e Ol kAddol nou Ba otpagoulyv ot enevdUoelq gival kKupiwg n Metanoinon kai to Logistics, pe nocootd

28% ka1 27% avtiotoixa.

e O enixeipnoelg pe wdipo >1 k. eival autég nou etolpddouv nAdva Siaxeipiong yia TNV AVIIPETWNICN TG
evepyelakng kpiong. lMpokuntel 6t undpxel pia cuoxétion tou PeyEBOUG TG enIXEipnong Pe tnv

erolpotnta Ole§aywyng enevOUCEWY YIA TNV AVIIYETWNION TOU NPOoBAAPATOG.

«MAava dpaong yia tn diaxegipion tTng al§nong tou KOGTOUG a’ VAWV
Kal NAEKTPIKNG EVEPYEIAGH

o To 19% twv epwtnBéviwv andvinoe 6t Ba xpnoiponoincel upiotdpeva KepdAaia Kivnong wote va

KAAUWEel To XPNPATOdOTIKO KEVO Mou €xel ONPIOUPYNOEL.

= To 17% twv nehatwyv tng Tpdnedag Oa ndpel véo daveiopd yia va KAAUWEI TO KEVO OTO CUVAAAQKTIKO

KUKAwpQ.

v' MeyaAUtepn dntnon yia daveiopd npokuntel and tov KAado Hotel & Leisure (21%), tou Aia-

vikoU gpnopiou (19%) kai twv Kataokeuwyv (19%).

v Tug enixeiphoelg e wipo 2,5m+ to 14% éxer anavtnoel 6t Oa npoPei oe véo daVelopo, evad

to avtiotoixo % oto cluster Im-2,5m & <1m eivai 13% ka1 19% avtictoixa.

= To 15% twv enixeipnoewv npoypappatidel va npofei oe enevOUoEIG, eite pEow daveIoPoU, €ite HEOW

EXIMA/AoINV XPNPATOSOTIKWYV EPYAAEIWV.

v' O kAGdog pe T0 peyalitepo evdiapépov yia enevdUCEIS ival n Metanoinon, oe N0cootod

30% kal akoAouBouv ta Logistics pe 20% Betikég anavinoeig.

e To 11% andvtnoe 6t oxediAdel va AOKNOEI MiECN OTOUG NPOUNBEUTEG yia PEYAAUTEPEG NMICTWOEIG.
e To 10% twv neAatwv tng £peuvag andvinoe Ot oxedIAdel VA PEIDCEI TG MICTWOEIG OTOUG NEAATEG

TouG.
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Aiaypappa 15: MNModg oxediadete va S1axXEIPIOTEITE TO KOOTOG TWV A’ UAWV Kdal TO
KOOTOG EVEPYEIAG OTNV ENIXEipNON oag;

19%
10% @ Xprion ugiorduevwv opiwv Kegahaiwy Kivnong

@ Micon oroug TMpounBeutés yIa EXTITLIOEIG PETPNTOIS
Néog Saveiguog

® EmevBioeig péow EZNA [ Alwy kpankwv evioyia

1%
17% @ Nicon otoug TpopnBeutéc yia peyahiTEPEs TMOTUIOEIC

@ Meiwan Twv MOTROEWY aToUS TIEAdTEg

Ahho (oxohidore)
16%

Mnyég: Eurobank Digital & Retail, Eurobank Research

Aiaypappa 16: NMAavo dpdong

Kataokeuéc | Maviké ) ) Xovdplké

Nava Apdang Hotel & Logistics . ’ . Metanoinon| Ynnpeoieq 'p
Leisure & Akivnta | epndplo eunoplo

21% 13% 19% 1% 18% 16%

Néog Savelopog 18%

Enevduoelg péow EINA [ AAAwv KpatiKav evioXioewv 15% 20% 17% 9% 20% 149 15%
Xpion uplotapevay opiov kepakaiwy Kivnong 13% 27% 22% 20% 7% 15% 22%
Miean toug npopnBeut yia eKmidaelg petphtoig 22% 20% 18% 20% 16% 15% 16%
Migon otou npopnBeuti yia peyahiezpe; niotdoeig 16% 0% 6% 15% 8% 6% 13%
Meiwaon twv niowd oty otous nehdteg 3% 3% 10% 9% 11% 15% 1%
AMto (oxoNdors) 10% ;2 9% 9% 8% 18% 6%

Mnyég: Eurobank Digital & Retail, Eurobank Research

«MAavo enevéuvoewvy

Enevduosig

To 47% twv epwtnBévtwyv andvinoayv 6t ev éxouv NPofei oe Kavevog idoug enévduon tnv teAeutaia 2¢-
TIA YIa TOV EKCUYXPOVICHO TNG EMIXEIPNCNAG TOUG. To MOCOCTO autd anoteAei pia akopn €vaei§n Tou MOAAAKIG
dlanictwpévou enevouTtikoU kevol tng eAANVIKAG oikovopiag. MoAAég enixeipnoelg, kal 18iwg ol HIKPOTEPES,
gixav wg npotepaldtnta tnv nificon toug oe cuvBnkeg MOAAANAWY kpicewv kal avéBaAlav ta énola enev-
dutikd toug oxédla. To yeyovog autd avtavakAdtal otnv akopn XapnAn -napd tg au§AoEl§ TwV TEAeUTAiwY
ETWV- CUPPETOXN TV enevdUoewV nayiwv oto eAAnviké AEM (13,7% tou AET oto téAog tou 2022 évavt pé-
oou 6pou 22,7% otnv Eupwdcovn).

Page 19



Eurobank Research LA EUROBANK

= To 30% twv enixeipnoewv SNAWoaV NWG EXouv NPAyPATONoINCEl EKOUYXPOVIGHO pnxavoAoyikoU e€onAl-

opou kal to 16% Wnepiakn avaBadpion.

= O kAddog pe ug nepiccdtepeg enevouoel§ o€ yngplakn avafdbpion gival to XovOopIkd eunopio evw o€
EKOUYXPOVIOUO pnXxavoAoylkoU e§onAlopou éxouv npofei kupiwg o1 kKAddol tng Metanoinong, Logistics

kal twv Kataokeuwyv.

= O enixelPNoEeI§ pe KUKAO epyaciwv >1m €ival autég Mou €Xxouv NPAypatonoinoel enevoUcEl§ TNV TEAEUTAIa
2¢€tia, PE TO EKOUYXPOVIOHO pnxavoAoyikoU e§onAiopoU va anoteAei to 35% TwV anavinoEwy TwV EpW-
wnBévtwy. Kal autd to evpnpa cupPadidel Pe TIG HAKPOIKOVOUIKA SIanICTWHEVEG TAoelg, 6T dnAadn ol
HIKPOTEPEG EMIXEIPNOEIG ENEVOUOUV AlyOTEPO, TOOO o€ EEONMAICPO OCO KAl O€ TEXVOAOYIQ, KAl aVTIOTOIXWG

eival Aiyotepo e§wotpepeiq.

Aiaypappa 17: Ti enevdioeig €xete kavel tnv teAeutaia dietia yia tnv avafadpion tng enixeipnong
oag;

Kaoyia 562

EXOUYXPOVIODS PavOROYKOD EE0TTAIIION

B _ "

355

Mnyég: Eurobank Digital & Retail, Eurobank Research

To 53% twv enixeipnoewyv andvincav 6t dev oxed1a{ouv va NpayHatonoincouV Kapia enévouon yia tov

EKOUYXPOVIoPS/ avaPfdbpion tou

= O &kOUYXPOVIOHOG pnxavoAoyikoU egonAiocpol kal n yngiakn avafabpion gival ta kUpla €nevouTtikA

nAdva twv epwtnBéviwy oe nocootd 23% kail 15% avtictoixa.

" Yeg EKOUYXPOVIOUO pnxavoAoyikoU e§onAicpou okonevel va npofei kupiwg o kKAddog tng Metanoinong,

TwVv Ynnpeoiwv kal twv Kataokeuwv.

= O enixeipnoelg pe t¢ipo>1m eival autég nou kupiwg oxediddouv va npaypatonolncouy enevoUoElg, PE pia

OTIG TPEIG VA EMIAEYEI TOV EKCUYXPOVIOUS pnxavoAoyikoU e§onAicpol wg kUplo nAdvo enévduong

* To nocootd twv enixeipnoewv nou dev oxedialouv kapia enévducon eival onpaviikd, dedopévou ot ta
ENOPEVA XPOVIA Ol NPOOMTIKEG TNG EAANVIKNG olkovopiag npoBAénovtal Betikég. Qg ek ToUTou, avakUintouv
{nthpata oxetkd pe tn Oopn tng EAANVIKAG OIKOVOHIAG, TO HECO PEYEDOG TWV OIKOVOUIKWY HOVASwWYV, Ka-
0w¢ Kkal g petappubpiocelg oto oikovopikd nepiBdAlov nou Ba BeAuwoouv tnv d1dBeon uAonoinong
ENEVOUCEWV.
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EZMNA
To 64% twv epwTNBEVIwWY eival evnpepwpévol yia ta npoypdppata EXMA.

To 76% 6owv evidooovtal, oxediddouv va unofBdAlouv aitnua.

e To 23% oxediddlel va NnpoPei oe EKGUYXPOVICHO TOU PNXavoAoyikoU e§onAicpou

e O1kAddol pe tn peyaAutepn htnon eival n Metanoinon kal Xovapikd epnoépio

Avantu§iakég vopog

To 53% twv enixeipnoswyv yvwpidouv 6t oto véo Avantu§iakéd vopo pnopoulv va unof3dAAouv nAéov kai pi-

KpOtEPOU NPoUnoAoyiocpou enevOUTIKA oxEDIA.

To 71% 6owv evtdooovtal, oxedidadouv va unoBdaAlouv aitnpa.

E§oikovopw - Emixeipwd

To 47% twv epwtnBéviwy eival evnuepwpévol yia to npoypappa E§oikovouw-Enixeipw nou éxel npodnpo-

oleuBei péow tou TAA.
To 61% 60wV evtdooovtal, oxediddouv va unoBdaAlouv aitnpa.

O1 d1apopég ota Nocootd Petadl TwV ENIXEIPACEWY Nou dnAwvouv d1d6gon va unoffdAAouv aitnpa évtagng
o€ kanola xpnpatodotikn dpdon ki dowv €xouv d1dBeon va npofouv ot enevouoelg, Oeixvel 6Tl KANOIEG avTl-
AapBdavovtal autég tig OpAcEl§ WG eVIOXUOEIG PEUCTOTNTAG Yia va avtane§EABouv otn dUokoAn NANBwpPIcTIKN
ouykupia kal Aiyotepo wg avantu§iakd gpyaleia. EninAéov, duvntikd SNAWVel TNV anoucia enevoutikoU OXe-

dlacpou and KAMOoIEG ENIXEIPNOEIS, 10iWG TIG HIKPOTEPEG.

«lMpoonTtikég NICTWTIKNG ENEKTAONG»

lMNa tnv avupet@nion Tng evePYEIAKAG Kpiong kal Tou NAnBwpicpou, n kuBépvnon éxel B€oel oe epappoyn éva
EKTETAPEVO NMAEYHA UNMOCTNPIKTIKWV OpACcEWV Yia TNV APBAuvon TV CUVENEI®V and TNV EKPNKTIKN Avodo TwV
TPV eVEPYEIAG Kal a” UAWV,® aAAd kai yia tnv pakponpoBeopn ane§dptnon and ta opuktd KaUolipad Kal dn
Ta pwolkd, akoAouBwvtag Eupwnaikég odnyieg kal diabétoviag otnv ayopd onpaviikd kovoUAia eite HEow

EXMA eite péow tou TAA (Tapeio Avakapyng kal AvOektikdtntag) .

MapdaAAnAa 6pwg, ki eved ol TANBwWPEICTIKEG NIECEIG and TNV au§non TwV TIPWV EVEPYEIAG (paivetal va Bpioko-
VIdl O€ MOPEIa UNOXWPNONG, Ol HaKPOoNpPOBeopeg avAyKeg yia tn petdfaon o€ €va véo evepyelakd pPeiypa, Mo
PIAIKS oto nepIfaAloy, kKaBwGg kal yia tnv avadidtagn ayopwyv kal npopnBeutwy, audvovtal. H épguva na-
péxel evOEeigeIG Nwg and auth tn dladikacia NPOoKUMNTEl avaykn yia eninAéov Xpnpatoddotnon, HECw VEOU

daveiopou n av§nong xpnong twv ugiotdpevwy Kepalaiwv Kivnong.

¢ Mévo to 2022, n KuBépvnon éAafe pétpa otnpi§ng aiag €9,9 dic. katd tng evepyelakng Kpiong.
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Aedopévou Aoindv ou ol enixeipnoelg oxediddouy, Eite va XPNOIPOMNOINCOUV td Uplictdpeva dAaveia toug n va
aitnBouv véa ddavela wG PECO AVIIPETWNIONG TNG EVEPYEIAKNG Kpiong, avapévetal va napatnpnBei au§non ota

UNOAoINa TV ENIXEIPNPATIKWV OAVEIWV.

Eninp6oBeta, n avaykn yia nAnpwpég otoug npopnOeuTég ToIg PETPNTOIG pYe okonod tnv eniteu§n kaAUtepwv
SpwvV TPV N yia padikég ayopég, 6a dnpioupynoel avaykn yia KepdAaia Kivnong ta onoia o1 enixeipnoeig 6a

avtAncouv anod TG TPAanedeq.

MeydAo nocootd twv epwtnBeicwyv enixeipnoswyv Ba npofei oe enevoUoelg Pe Tn XpNon twv OpACcEwWY Tou
EXT1A yia tn diaxeipion tou K6OTOUG TOUG, YeYovog Nou avadelkvUEl XPNHATOOOTIKEG EUKAIPIEG Yl TOV TPAME-

k6 kKAAOO, p€ow TNG KAAUWNG TNG i010G CUPPETOXAG KAl TNG NPoe§dpANcNg tng ENXopnynong.

EninAéov, onpavtiko €ival to Nocootd TwV ENIXEIPNOEWY NOU oKoneUouv va npofouv ot enevoUoEel§ HECW TOU
Avantu§iakoU vépou kal tou npoypdppatog E§oikovopw-Enixeipd, avaBabpidovtag kar ekouyxpovidoviag

TNV ENIXEIPNON TOUG, TOCO EVEPYEIAKA OO0 Kal TEXVOAOYIKA.

4. Yupngpaopata

MNa deltepo ouvexdopevo £€tog avadelkvuetal péoa and tn PeAETN, N onoia otnpixBnke OTIG ANAVTIACEIG TWV
HIKPWV KAl HIKPOUECAIWYV EMIXEIPNOEWY, TO PEyeO0G Tou NPoARpatog tng al§nong tou KOOTOUG TWV NPWTWY
UAWV KAl TOU EVEPYEIAKOU KOOTOUG KAl MNWG autd ennPeAddouV TNV NocoTNTA KAl TNV TIPA TWV NPOCPEPOPUEVWV
ayabwvV Kal UNNPECINV TWV EAANVIK®V EMIXEIPNOEWY AAAA Kal TIG ENIXEIPNPATIKEG ANOPACEIG TwV OIAXEIPICTWV

TOUG.

Ta avtavakAaoTtika twV eNIXEIPACEWY YIA TNV AVTIPETWNIoON TNG aU§NoNng Tou KOCTOUG EMIKEVIPWVOVTAI KUPIWG
OTO VA aUu§NoouV TV TEAIKN TIPN TWV NPOIOVIWY TOUG h/Kal OTO VA NPocnad®ncouv va anoppopRcoUV HEPOG

ToU au§npévou K6oTouG.

MapoAa autd, yia va pnop€couv va avIIPHETWNioouV Tto au§npuévo KOOoTOoG ol eniXelPNoelg, xpelddovial AUGEIG
dopikoU xapaktnpa ol ornoieg nepIAapPavouv enevoucel§ o€ unodopés. Eival moAU evBappuvtikd nwg ol ni-
XEIPNOEIG avayvwpidouv NwG o anodoTKOTEPOG TPOMNOG yia va ondcoel 0 GpauAog KUKAOG Tou au§npévou
k6otoug nepvdael péoa anod enevouoelg. Me tig enevoUoel§ va anoteAoUVv 0TOXO OIKOVOMIKAG MOAITIKNG UYNAAG
npotepaidtntag, tdéco yia thv Eupwnaikn Evwon, 6co kai yia tnv eAAnvikn KuBépvnon, nAseidda xpnpatodo-
TKWV MPOYPAppdtwy eival OIaB€oIPeg yia TG EMIXEIPNOEIG, ONwG Opdoelg Tou Tapgiou Avakapyng kal
AvBektikétntag (petagl twv onoiwv to npdypappa E€oikovouw-Enixeip), tou EXMA 2021-2027, tou Eupw-
naikou Tapegiou Enevducewy, tng EAAnvikng Avantu&iakng Tpdnelag, tou avantu§iakou Noépou 4887/2022 ktA.
Me autéd wg dedopévo, eival anopiag a&io to yeyovog nwg nepinou 30% twv enixeipnoswy Bewpolv nwg o
pnopouv va evtaxBouv og éva xpnpatodotikd npdypappa. To elpnpa autd avadeikvuel tTnv avdaykn 6Aol ol
(POPEIG va EVIATIKOMNOINCOUV TNV NPoondBeia evNPEPWONG TwV ENIXEIPNOEWY Yia OAEG TIg OPAcEIG — Mou gival
NOAAEG Kal OUVOETEG HEPIKEG POPEG — OTE Va KatapplpOouyv ol pibol npooPacipydtntag, eite o Nnpoypdppata

ENIXOPNYNOEWV EiTte O NPOyPApPpata XxaunAdtokou daveiopou.
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Katd tnv nepiodo tng navonpiag ta npoypdppata unootnpPIENG Twv EMNIXEIPNOEWY ATAV NPOCAVATOAIGUEVA
otnv enifiwon toug. AvuBétwg, onuepa Ornou NPoogEPETAl Pid NPWING TASEwWG eukaipia yia Tov oxedIaopo
Kal TNV UAOMoiNoN TwV ENEVOUTIKWYV TOUG ENIAOYWYV TWV ENIXEIPNOEWV PE To BAéppa otnv avantuén. Méoa and
OTOXEUPEVEG ENEVOUCEIG O UNXAVOAOYIKO e€oNAICHS Kal o AUGCEIG TEXVOAOYIag, Onwe n YngpIakn Toug ava-
BdaBuion, o1 emixeipnoeig Oa eival og B€on va aflonoincouv oIKoVOHieG KAIHaKag Kal OIKOVOieG okornou otnv
napaywyikn toug d01adiKkaoia PECOW AUTOPATONOINCEWY, KABWG KAl va AarnoKTtNOOUV avtaywVvioTtKO MAEOVE-
ktnpa otnv ayopd. Edw Ba xpelacOei peAétn, pavtacia kai kaivotopia o€ 6,t apopd TG EMNIAOYEG AUTWV TWV

enevOUCEWV.

Tautéxpova pe TG enevoUoElg, ol OIaXEIPIOTEG TWV EMIXEIPNOEWYV Ba NPEMNEl va AnoKTNCOUV MO AENTOUEPNH
€IkOva oto nou npaypatonoioly Ti§ 0andveg ToUuG WOTe va gival oe Béon va diakpivouv To otpatnyikd anod To
pNn otpatnyiké KOOTOG AEItoupyiag kal napaywyng, KaBwg ol opI{OVIIEG MEPIKOMNEG KOOTOUG PMopouv va €Xouv
avtiBeto anotéAecpa anod to enidiwkopevo. H dopikh peiwon tou kdotoug anaitei enevouoelg Kal dgv yivetal

HOVO pe NePIKONEG N pe petaPifacn KOOTOUG OTOV KATAVAAWTN.

H tpéxouoa oikovopikn cuykupia NoAAEG popég O10AoKel 6Tl oUVTAYEG ONwG eNtokIo-NANBwpIcudG-avepyia-
avantu€n dev akoAouBouv tnv nenatnpévn 006 BAcEl CTATICTKWY POVIEAWY Tou NapeABovtog. H iotopia dev
enavaAapBdvetal og autn t didotacn. Opwg, ekei Mou ta d1dAypata tng OIKOVOHIKAG ICTOPIag Napapévouv
Io0XUpPd, apopoUV TN cnNPAcia TNG TEXVOAOYIaG Kal TwV eNeEVOUCEWY wg povng die§ddou enifiwong kai avantu-
&€ng. H xdpa pag diabétel éva povadikd onAootdcio unootnpi§ng eNEVOUTIKWV EMIAOYWYV, MOU NAPOHOIO OV

eixe oto napeABov kal npénel 6Aol va to a§lonoincoupe dpeoa.
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