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O poBAEYPELG TOU UTOSEIYHATOG TAPAYOVTWV YLa TG BPaxunpOOEcEG MPOOTITIKES
tou AEN tng EAANVIKAG OLKOVO LG

Movaba owkovoutkwv mpoBAEPewv UMOSEIYUATOC TaPAYOVTWY

JUpdwva pe Tig poPAEPELS TOu UTTOSELypaTOC TTapayovTtwy Tou KEME yia tig BpaxumpdOeaceg MPOOTTIKEG TOU
AEMN, o péocog etnolog pubuodg petaBoAng tou mpaypatikol AEM ywo to €tog 2014 ektipdtal ott Oa
SlopopdwOel oto 0,6%. H ektipnon autr emBeBalwvel TNV mponyoUpevn ektipnon tou KEME otL to 2014 Ba
QMOTEAECEL £TOG LETAPAONG OO TNV HaKpOoXPOvia Ve, Tou elxe SLApKELA £EL €T, 0 KABEOTWG AVATITUENG.
H emiBeBaiwon tng ektipnong évapéng mepltodou avamtuéng yla tnv EAAaSa evtog tou 2014 avtavoakAd TLg
ouvOnkeg otabepomoinong mou eMKPATOUV TNV AANVIKI olkovopia. Ot GUVONKEG QUTEG ATTOPPEOUV KUPLWG
arnd T otadiakn edpailwon TNG Snuoclovoulkng TelOapxiag, TNV UAomoinon MG CEPAG Kaiplwv
SlopBpwtikwyv  petappubuicewv, oAAd kol TNV TPOOSEUTIK opalomoinon Tng Aswtoupyiog Tou

XPNHUOTOTLOTWTIKOU KAGSOU.

Mivakag 1: PuBuog petaBoAng tou mpaypatikol AENM (%, we mpog thv avtiotolyn nepioSo tou ponyouevou £Toug)

2014
Tpipnva 2014Q1" 2014Q2 201403 2014Q4
Tpnviaiiog pudpAG petaBoAn 0.3 0,38 116 1,92
PUNVLALOC pUTHOG 1 ne [0,32 ,0,43] | [1,05,1,26] | [1,76 ,2,08]
Méoog eTiiolog puBUOG petaBoAng 0,64
[0,56 , 0,72]

1)

oLUdWVA LE TNV OXETIKA avakoivwaon tg EA.ZTAT.

H mooootiaia petafoAr yla 1o mpwto Tpipnvo Sev amotelel mpdPAedn, aAAd TOo TPAYUATIKO TPOCWPLVO OTOLKELD

Snueiwon: Emoxikr 810pbwon pe tn xprion tou ¢diltpou TRAMO/SEATS. OL TIHEG OTIC AyKUAEG SEIXVOUV TO KATW Kat Gvw
0pLo TOU SLACTAKATOC EUTLOTOCUVNG TG IPOPRAedNG oTo eminedo 95%.

To Kévtpo [Mpoypappatiopot Kot OLKOVOULKWY
Epeuvwy (KEME) dnuootonolel orpepa T mpoPAEPELG
yla TG PpoxumpoBeopeg efelifelg tou  pubpou
HeTaBOANG Tou Tpayuatikol AkaBdplotou Eyxwplou
Mpoiodvtog (AEM). OL ev Aoyw TpoBAEYELG TTPOKUTITOUY
arnd TNV edapuoyn €vog Suvaulkol uTodeilypatog
factor  model)’  kau

napayovtwv  (dynamic

EVOWMOTWVOUV  OTOolXeld Yyl TNV OLKOVOMULKA
SpaotnpLOTNTA LEXPL KOL TO TIPWTO Tpinvo tou 2014.
Me Baon tig mpoPAEPelg Tou UTIOSELYMATOC Yla TO
2014 oe Ttpwnviaio Paocn (eKTOC TOU TPWTOU
TpWnvou, ylo To omoio eivat nén Swobéowo Tto
EA.STAT.),

TIPOCWPLVO oTolxeio ano mv

eruPBeBatlwvetal n mponyoLpevn poPAsdn tou KEME

! Avalutiky meplypadrn Tou Suvapikol umodelypatog
TapayovIwy mapouctaletal oto Tevxog 15 tou mepLodikou
Owkovoutkég EéeAi€eig tou KEME.

yla petdfacn TG €AANVIKNG OLKOVOUIag omd Tnv
pHaKkpoxpovia Udeon O TPOXLA avamtuéng amd to
6eUtePO TpipNVo Tou 2014, E8IKOTEPQ, N EKTILWUEVN
Townviala  €€EAEN  Tou  Tpaypatikou  AEN,
xapaktnpiletol and Oetikoug pubuoug HeTaBoAng yla
Tpla ouvexopeva Tpignva, w¢ mMPOG Ta aviiotolya
tpiunva tou mponyoupevou €toug, amd 0,4% oto
bevtepo og 1,2% oto Tpito Kat 1,9% oto teAeutaio
Tpiunvo tou €touc.

H emPefaiwon tng ektipnong évapéng meplddou
avamntuéng ya tv EAAGda evtog tou 2014 avtavakAd
TIC ouvOnKeg otaBepomoinong Tmou EMIKPATOUV OTNV
eM\NVIKN olkovoplia. Ol cuVONAKEG QUTEC QMOPPEOULV
Kuplwg amo tn otadiakn edpaiwon NG dnuocilovo-
ULKN G elBapyiog, Tnv uAomoinon Ulag oelpAg Kaiplwy
SLapBpwTIKWV

petappuBbuloswy, oA Kol TNV

TMPOOSEVUTIK opoAomoincn Ttng Asttoupylag Tou
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XPNHOTOTULOTWTIKOU KAGSou. Ol wg avw efelifelg
ouvéBalav kaBoplotikd otn BeAtiwon Tou eyxwpLlou
OLKOVOULKOU

KAlpotog, TtV evioxuon NG

QVTOYWVLOTIKOTNTOG KoL TNV €VOUVAPWON NG
aglomoTiag Tng xwpeas.

H exktiuwpevn mopeia tou AEM tng xwpag, n omoia
napouotdletal BEATIWUEVN WG TTPOC TNV TPONYOULEVN
npoBAedn, avtkatomntpilel tnv uvoikn Topeia evog
onuovtikol aplbpol petaBAntwy, ot onoieg adopouv
€lte 0 MPAYUATIKA OLKOVOULKA oTolxela (Touplopog,
XPNHOTOTUOTWTIKEG UTINPECLEG, OPLOUEVEG KATNYOPLEG
TwV AlaViKwy TIwARoEwy, ta IX, empépouc OeiKTEC
QVTOYWVLOTIKOTNTAS, OMwE ol OelkTeC mMpaypaTiKAG
OUVOA\QYUOTIKAG  LOOTIMIAG, Ol EVAPLOVICUEVOL
SelkTeC AVTAyWVLOTIKOTNTOC KOl 0 SeikTnG povadlaiou
KOOTOUG €pyaociag) 1 oe €peuveg ayopadg (Oeikteg
ETUXELPNMOTIKWY TIPOCSOKLWY Ot Blopnyavia, To
EUMOPLO KAL TLG KATAOKEVEG, Kal SEIKTNG OLKOVOULKOU
KAlpatog). NapdAAnAa avtavakAd tnv evioxuon twv
OTAOEPOTIOINTIKWY TAOEWV Of AAAEG HETOPANTEG
(6elkTEC OTIC KOTOOKEUEG, HEUOVWHEVOL KAGSOL TNG
BLOMNXOVIKAG TTapaywyng Kol Katnyopleg Tou Seiktn
KUKAOU

Brounxavia). Qotooo,

TG OUVEXLIOUEVEG

EPYAOLWV 0T
EVOWMATWVEL KOl Suopevelg

OUVONKEG TOU  ETUKPATOUV  avadoplkd HE  TIC
enevlUOEL], av Kol pe €facBevoUpevn OpvNTIKN
Suvapikn Kot OxL TAEov o€ OAEC TIG Katnyopleg, aAAd
KUPLWG KE TNV amaoyOAnon KoL TV avepyla.

H ektlpwpevn avénon tou mpayuotikol AEM evtdg
Tou 2014 O&SlUvatatr va SlevpuvBel TmEeEpALTEpW
Baowlouevn () og pla MEPLOCOTEPO EUVOIKN TOPELQ
TWV £€QYWYWV, TOOO OO TNV MAEUPA TWV UTINPECLWY,

KUPLWG LECW TOU TOUPLOUOU, OGO KL Ao TV MAEUPA

Twv ayabwyv, PECW TNG TEPALTEPW EVIOXUONG TNG
QVTAYWVLOTIKOTNTAG KoL evduvapwong  Tng
efwotpédelag ™G eAAnVIKAG otkovouiog, (B) otn
METABaon amd apvnTikoUG o€ BeTikoug pubuoug
METOBOANG Twv emevdUoswy, MEOW Kuplwg NG
OTOKOTACTAONG TWV OUVONKWV PEVCTOTNTAG KOl
xpnpatodotnong, aAAd Kot Tng mepattépw BeAtiwong
ToU emyelpnpatikol KAlpatog Baoel tng mpowbnong
TWV OXETIKWV PeTappuBuioewy, Kat (y) otn otadlakn
avaoxeon Twv Slaitepa  Suopevwv  ouvbnkwv
avadoplkd HE TNV avepyla, UETA KAl TIG TIPWTIEG
Sladaivopeveg taoelg otabepomnoinong oto ev Adyw
péyeBoc. EmumpooOeteg Betikég embpdoslg Suvavratl
va TpokAnBoUv amd TNV evioxuon TwWV EUVOIKWV
TMPOOMTIKWYV  avadoplkd UeE TNV Topeia ¢
OLKOVOULKNG Spaotnpldtntag otnv Eupwiwvn.

Mpo¢ tnv avtiBetn «katelBuvon evdéxetal va
Aeltoupynoouv Tapayovieg mou adopolv TOCO OTO
eEWTEPLKO 000 Kal TO gyxwplo mepLBaliov. Itnv
mpwIn  meplmtwon, w¢  Wlaitepa  kpiotlpol
afloAoyoUlvTal Ol YEWTOALTIKOL TTOPAYOVTEG, OTIWG N
kplon otnv Oukpavia kAl n  KAWAKWON Twv
exbpompallwv otn Méon AvatoAr. Xtn &eltepn
nepintwon, kaiplo podo Ba Sladpapaticouvv TuxOV
eyxwpleg efeli€elg mou Ba  onuatodotrioouv
KOBUOTEPNOELG KAl AYKUAWOEL 0TNV Tipowbnon twv
SlopBpwtikwy petappubuioswv kalt Ba Bécouv oe
Siatipnon ™G  SNUOGLOVOULKAG

nelBapyiag, Tnv e€opdAuvon tng xpnuatodotnong tng

Kivbuvo  1n

OLKOVOULOG KaL TNV TIOALTIKY oTaBepdTnTa.
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