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TPAMEZA TIEIPAIQX

NOEMBPIOZ 2023

Eupwlwvn =——EAdda

Me puBuoug 2,1% avamtuxdnke n eAANVIKA olkovopia to 30 Tpiunvo Tou
€T0UG o€ etnola Baon, evw o€ Tplunviaia Baon unnpée oplakn avénon Katd
0,02%. A§loonpeiwtn gival n avodog tou ovopaotikou AEM to tpito tpipnvo
Katd 6,5% oe etiola Pdaon. H e€AMnvikn owovopia oto ocUvoAo Tou
EVIOUAVOU, dlatnpel BETIKOTEPN ELKOVA GE OPOUC AVATITUENG OE CUYKPLON UE
v Eupwilwvn (9IM.23: 2,2% vs Eupwlwvn: 0,6% yoy). Z0udwva PE TIg
dOwonwpwég mpoPAéPelg tng Eupwraikng Emtpomn¢ ywa tnv mepiodo
2023-2025, n avamntuén otnv EANGda mpoBAEneTal va mapapeivel mavw amno
To péco Opo NG gupwlwvng Kat tn¢ EE. Itnv ewonyntikn €kBeon tou
nipoUmoAoylopol 2024 to MPWTOYEVEC TTAEOVOoUA yia To 2023 mpoBAEnetal
oe 1,1% tou AEM (amo 0,1% to 2022) kat 2,1% ywa to 2024. H BeAtiwon tou
dnpogotlovoulkol amoteAéopatog amodibetal kupiwg otnv mpoPAenduevn
OUVEXLON TNG AVaMTUELAKAG SUVALKNG TNG OlKovouiac.

H Eupwmaikn Emutponr) e€€dwoe otic 28 NogpuPpiou BETIKN TMPOKATOPKTIKN
afloAoynon yla To altnua TMANPWUAG tng EAAASOG yla €mXopnynosLs Kat
Sdavela UYoug €3,6 So. and to Topelo Avakopng kat AvOeKTIKOTNTOG
(TAA). Emiong otig 21 NoeuPplou n Emtpony e€édwoe tn BeTik TNG
aflohdynon vywa to avabewpnuévo EOBvikd Ix€dlo  Avakapdng kot
AvBektikotnTag «EAAGSa 2.0». To avaBewpnuévo oxédlo eykpiBnke amo to
Ecofin otig 8 AskeuPpiov katl avépyetal o €35.95 61o. (amd €30,5 610. 10
0pXLKO OXESL0), €K Twv omoiwv €18,22 S1o. amote oV ETMLXOPNYNOELC OO TO
TAA kat €17,73 &8lo. Savelwa amd to TAA. JuvoAhka mnepllapBavel 76
petappubuioelg kat 103 emevdUoELg,

311G 1 AskepPplou 2023, o oikog aflohdynong Fitch avapabuioe to agldoxpeo
™m¢ EMAdag otnv emevdutik Pabuida BBB- amd BB+ pe otabepig
TPpoOTTIKEG (Stable Outlook).

3G HIMA, ta TeEAeuTaia OLKOVOULKG OTOLXELA ATAV ampOcUEVa KAAA Tapd Tn
ouykpatnuévn e€wteptkn IATNON, TIC YEWTIOALTIKEG TTPOKANOELG KOl TOL OXETL-
KA uPnAd emtokla. Ot cuVORKES oTNV ayopd epyaciag mapapévouv oiaite-
pa KaAEG Kal oL TANBwWPLOTLKEG TILECELG daiveTaL v UTIOXWPOUV KATASELKVUO-
VTaG TNV avOEKTIKOTNTA TNG olkovouiag. Stnv Eupwlwvn, n olkovoulkn dpa-
otnpLOTNTA £ival ouykpatnuévn, aAld n BeAtiwon twv Mpodpouwv SELKTWV
KOl N OUVEXLON TNG OMOKALUAKWONG Tou TIAnBwpLopol amotelolv evBappu-
VTIKEG evbeifelc. Ito mMAaiolo autd avapévovtal pe wdlaitepo evdladépov
autAv TNV eBdoudda ol anodAOELG VOULOUATIKAG TTOALTLIKNAG TNS EKT Kal tng
Fed kaBwg Ba cuvodevovtal pe mpoPALPELS KoL TILOOVOV va KAVOUV KATTWE
TILo 0ad£C TO TOTE EKTIHOUV VA TiPOXWPHoouV otnv 1" peiwon twv emitokiwy.

Jtnv Kiva, to TeAeutaiot OLKOVOMLKA OTOLXEla €lval evOappuVTIKA Kal
katadelkvuouv efalpetikd mbavy tnv emiteuén tou otdxou yla pubuod
avantuéng 5% to 2023. Itnv lanwvia, avtibeta, n €lkOvVA yla TV avamntuén
1o TeAeutaio Sldotnua poldlel va yivetal o SUCHEVAG.



TPANEZA NEIPAINE

* To B’ tpipnvo to mpaypatikd AEM av§ndnke kata 2,1% o€ etiola BACH KoL TO OVOHACTIKOU KOTtd 6,5%

* MakpoolkovopikéG poPAEYeLg amnd EE & Kpatikog MpoinoAoyiopog 2024

JOpudwva pe tv EAZTAT 1o mpaypatiko AEN
10 30 Tpipnvo '23 mapouciace avénon 2,1%
oe oUyKplon UE To avtiotolyo Slactnua Tou
2022 kot kata 0,02% oe oxéon pe TO 20
tpipnvo 2023. H mopela NG LOLWTLKAG
KatavaAwon, Twv enevlUoEWV Kol Twv
eaywywv elxav Betkp oupPoAn  otnv
avamntuén. To ovopaotiko AEN 3o tpipnvo '23
auénbnke kata 6,5% ot etrola Baon. (oel. 8)

H Eupwmaikr Emttpony ot $pOwonmwpvég
npoPAéPelc avabBewpnos TPOC Ta MAVW TNV
€KTIHNON TNG yla TNV avantuén tng EAANVLKNG
olkovopiag oto 2,3% (mpony. exti. 1,9%), evw
yla to 2023 &iwatpnoe aueTtapAntn TNV
npoPAedn oto 2,4%. Na to 2025 n mpdPAedn
elvat yla avamrtuén 2,2%.

Soubwva e TNV Ewonynukn  ExkBeon
MpoUmoAoylopol 2024, TO TIPWTOYEVEG
amotédeopa tng levikng KuBépvnong kata
ESA yw to 2023, ektipdrat ott Ba Siopop-
dwbel oe mAedvaopa UPoug €2.555 ekat. n
1,1% tou AET. I ox£on UE TO QMOTEAECHA TOU
2022 (0,1% tou AEN), to MAE6VACUA YLo TO
TpéXov £€to¢ odeiletal kuplwg otn otadlakn
KOTAPYNON TWV HETPWV YLO TNV OVTLUETWITILON
TWV OLKOVOULKWY CUVETELWV TNG EVEPYELAKNG
kplong kat tnv evioxuon tou €loodhUATOC,
kaBwg kol otnv  KoAUteEpn amd TNV
avapevopevn eniboon ota  ¢dopoloykd
€006, 6lwg amd tov $Opo MPOOTIOEUEVNC
aflog kot T eLodpopEC KOWWVLIKAG achAALonC.
To ©uvOAlO amotélecpa  TNG  [EVIKAG
KuBépvnong ywa 1o 2023 ekTdral, va
SlopopdwBel os éNAewupa 2,1% tou AEM.
AvtioTolXQ, TO TPWTOYEVEG QUMOTEAECUA YLOL TO
€10¢ 2024 mpoPAénetal va Stapopdwdel oe
2,1% tou AEM koL TO OUVOAKO EAAELUpA OE
1,1% tou AEI.

H BeAtiwon ToU SnpocLovoutkou
amoteAéopatog amodidetal  Kuplwg otnv
TIPOBAETIOEVN OUVEXLON TNG QVATTUSLAKNG
SUVAULKAG TNG olkovouiag (2,4% to 2023 kat
2,9% to 2024), tng avgnong tou dlabéoipou
£1006AATOC, KAl EMOUEVWE TNV AVAUEVOEVN
avénon twv ¢GopoAoylKwY £008WV Kal Twv
a0paALOTIKWV ELODOPWV.

To xpé€og tng Mevikng KuPBépvnong avapévetat
va anokAlpakwOel amd 172,6% tou AEMN To
2022 oe 160,3% to 2023 kat oe 152,3% 10
2024.

O &¢eiktng otkovopkoU kAipartog, Tov NoéuBplo
pewwBNnke otig 106,2 povadeg and 106,6 pvo.
tov Oktwpplo. Mtwon kotaypddetal otov
Seiktn  epmotoolvng  KOTAVOAWTH, €VW
avtiBeta ol Selkte¢ MPOCGSOKLWY OTO ALOVLKO
EUTOPLO KAl OTLG UTthpeoieg av&avovral. O
Oelktng  TMPOOSOKLWV  OTIC  KATOOKEUEC
SlatnpnBnke oxedov apetdpAntog. (oeA. 9)

‘Ocov adopd otoug Bpaxuxpovioug Seikteg, o
Selktng  Blounxavikng  mopoywyng  tov
OktwBplo, ot emoxka efopalupévn PBaon
auénbnke katd 8,9% yoy Kupiwg Adyw TNG
BeTIkN¢ cUUPBOANG TOU TOMEQ TNG HETAMOLNONG
KOL TOU NAEKTPLOPOU. ITO ALOVIKO EUTTOPLO TOV
YentéuPplo, o SeikTNG KUKAOU £pyacLwV(eKTOG
KaUoluwy Kal Autavtikwv) au€nbnke koatd
5,6%, evw o avrtiotolog 6¢eiktng &ykou
HELWONKe Kkatd 1,9% oe etold  EMOXKA
e€opalupévn Baon. TENOG, OTIC KOTOOKEUEG, O
0pLOUOG TWV OKOSOULKWY OSELWY HELWONKE
tov Auyouoto katd -4,0% oe etrola Baon pe
™V ouvoAlk avénon oe eminedo 8unvou va
avépxetal oto 9,4%. (oe).10)

O eBvikog mAnBwplopog (ATK) tov NoguPplo
emBpadivbnke oto 3,0% amo 3,4% Tov
Oktwpplo Kat 0 OBouUlkOG TANBwWPLoUOG
unoxwpnoe oto 3,3% and 3,5% Ttov
niponyoUpevo pAva. (oel. 11)

To mocootd avepylag, tov OktwPplo o€
eMoxka efopalupévn Baon Slapopdwbnke
ot0 9,6%, evw n amacxoAnon aunbnke katd
3,5% o€ etola Baon (oel. 12)

O «Kkpatkdg mpoUmoAoylopdg, tnv mnepiodo
lavouapiou-OktwPBpiou 2023, mnapouciaoce
EMelupa OPoug €482 ekat. KOl TPWTOYEVEG
mAedvaopa €6.080 skat. cUUPwWVO HE TEALKA
otolxelo o Tpomomolnpévn TOMELOKN Paon,
(oeA. 13)



TPANEZA NEIPAINE

*  Mewwpévo Katd 0,1% to npayuatikdé AEM to v’ tpipnvo (towunviaioc pududg).

e Zuvexiotnke n anokAldkwon tou nAnBwplopol tov Noéupplo.

e Zuppikvwon (aAAd nrotepn) TG SpactnpLOTNTAG CUVEXI{OUV VO KATASEIKVUOUV OL TPOSpopoL SEIKTEC

PMI.

Oplaka@ amoSuUVOUWEVN ATAV N OLKOVOULKH dpa-
otnpLoOTNTA T0 Y’ Tpinnvo otnv Eupwiwvn. EdL-
KOTEPA, TO TMpaypatikd AEM pewbdnke 0,1% oe
Tpnviaia Bacn, 660 Kal n TPONYOUEVN EKTIUN-
on (B’ tpip. 23: 0,1%), Kuplwg Adyw TG apvntl-
KNG HeTOPOANG TwV amoBepdtwy. MelKT ATav N
£lKOVA TWV peyalwv xwpwv. Avodo onpeiwoav n
lomtavia (0,3%) kat n Itakia (0,1%), evw pewwdnke
otn leppavia kal tn FaAAla (-0,1% €kaotn). 2e
etnola Baon o pubudg avamtuéng nrav undevi-
KOG (B Tpl. 23: 0,6%).

NapdAAnAa, n amokALLdKkwon tou MAnBwplopou
ouveyiotnke tov NoéuBplo. O yevikog HelwBnke
010 2,4% (ekt.: 2,7%, OKT. 23: 2,9%), UE OAEG TIC
MeyAAeg Katnyopieg ayabwv Kat TI¢ ultnpeaoieg va
KLvoUVTal TITWTLKA. Bpioketal A€oV TOAU Kovtd
010 0TOX0 TG EKT (2%). Tautdxpova, 0 SOULKOG
(xwpic ta tpdPLua/arkooovxa otd/koamvd Kot
v evépyela) emPpaduvbnke oto 3,6% (ekt.:
3,9%, OkT. 23: 4,2%), amoTEAWVTAG TOV XOUNAS-
TePO amod tov Anpiito Tou 2022.
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e TUVOALKOG AopIKOg

BeAtliwpévol nTav tov NoéuBpLo 6oL oL podpo-
pou Seikteg, e€€AEN evBappuvtikny. Qotoco, ma-
PAUEVOUV CUYKPLTIKA XapnAd. Eldikotepa, o dei-
KTNG olkovouLkoU KAlpatog tng Eupwmaikig Emt-
tpomnic avilBe oto 93,8 (Okt. 23: 93,5), pe oxe-
86V 6AoUC TOUC EMUEPOUG ETILXELPNHUATIKOUC Sei-
KTEG val KvouvTal avodikd. Opolwg kat o deiktng
TwV MPoodoKlwv Twv Katavailwtwv (-16,9, OkT.
23: -17,8). Napopola Kot oL IpOSPopoL EMLXELPN-
patikoi dgikteg PMI. O Seiktng otn peTamoinon
auénbnke oto 44,2 (Okt. 23: 43,1), oTlg umnpe-
oleg oto 48,7 (Okrt. 23: 47,8) Kat o cUvBeTog Sei-
Ktng oto 47,6 (Okt. 23: 46,5).
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Oplakf avénon Twv ALOVIKWV TIWANCEWVY KaTa-
ypadnke tov OKTwPRpLo, aAAd afloonueiwTta peL-
wUévn ATav n Blopnyavikn mapoaywyn Tov Xe-
ntépPplo. Ie enoxika e€opalupévn Baon, ot Ala-
VIKEG TMWANOELG auéndnkav 0,1% oe pnviaia Ba-
on (Zemt. 23: -0,1%), Aoyw twv vPnAotepwv da-
VWY yla TIPoLovTa eKTOC TPodidwy Kal Kauoi-
Mwv. Ad tnv GAAn, n PBlopnyoviky mapaywyn
uToxwpnoe tov ZentéuPplo 1,1% o€ punviaia Ba-
on (Avy. 23: 0,6%). NapaAAnAa, cuppikvwon tou
EUMOPIKOU TIAEOVAOUATOC ONUELWONKE TOV Je-
ntéuPplo (emoy. mpooapp., €9,2 &io., Avy. 23:
€11,1 810.), AOyw TNG ALENONG TWV ELCAYWYWV
KOl HElwoNG TwV eaywywv.

lotopika xaunAd nmap£pewve tov OKTwPpLo to mo-
000TO avepylag (emoyka Slopbwévo) oto 6,5%
yla 6y6oo Sladoxiko pnva. OL Avepyol eKTLLW-
vtal ota 11,13 ekart., auénuévol Katd 48 X\, ot
oxéon Ue éva prva mpLv aAd pHelwpévol KoTd 28
XW\. og oxéon pe tov Oktwpplo tou 2022.

TéNoG, Lelwpévn NTav Kal Tov OktwPplo n mpo-
odopd xprnuarog (oe etrola Bacn, M3: -1,0%,
Yemt. 23: -1,2%, M1: -10,0%, Zemt. 23: -9,9%).
Tavtoxpova, n TPAmellkn Xpnuatoddtnon Tou
LOLWTIKOU TOUEQ TTAPEUELVE AUETAPBANTN CUYKPL-
TIKA pe Tov OktwPplo tou 2022 (emt. 23: -0,3%),
EVW EAV OUVUTIOAOYLOTOUV OL TLITAOTIOLROELG KOl
oL ntwAnoelg Savelwv auvéndnke 0,4% (Zemrt. 23:
0,2%). ITIG EMUXELPNOELS, O IPOCOPUOCUEVOG PU-
Opo¢ petaporng StapopdwOnke oto -0,3% (emr.
23: 0,2%), evw ota volkokupld oto 0,6% (Zemr.
23: 0,8%).



TPANEZA NEIPAINE

*  Auénuévo 5,2% 1o mpaypatiko AEM to v’ Tpipnvo (tpiunviaiog-stnotomotnuévog pududg).
*  ZuveXioTnKe N aMOKALUAKWON TOU TANOwpLooU Tov OKTWwRpLo.

* |Swaitepa KaAég mapapévouv oL CUVORKEG 0TNV ayopd epyaociag mapd tig eveeifelg ocuykpdtnong.
*  MewKTA n eKOva Twv Npodpopwv deiktwv tov Noéupplo.

loxupr avamtuén mapouciooces Katd to Yy’ Tpipnvo
n owovouia untepBaivovtacg tig ektiunoeLg. O TpL-
UNVLaloG-eTNOLOMOLNUEVOG pUBUOG SLopopdwon-
Ke oTo 5,2%, (apxikd: 4,9%, B’ tpiu. 23: 2,1%). 2¢
etnola Baon avénbnke 3,0% (B' tpiy. 23: 2,4%).
KUplol mapdyovteg TnG avodou o tplunviaia Ba-
on Atav n Wtk Katavalwon kal Sgutepeud-
VIWG N LETABOAN TwWV amoBeudTWVY.

MapAdAAnAa, cuvexiotnke n AMOKALLAKWON TOU
TANBWPLOUOU, av Kal TIUPAUEVEL UTIEPTEPOC TOU
otoxou tn¢ Fed (2%). Eldikdtepa, BaoeL tou Sei-
KTN TWWV KOTAVAAWTH, O YeVIKOG TTANBwPLoUOG
urnoxwpnoe tov OktwPplo oto 3,2% (emt. 23:
3,7%) katL o Soukog oto 4,0% (Zemt. 23: 4,1%).
Bdoel Tou SelKTN TLUWV TNG TPOOWTILKAG KOTAVO-
Awtikng damavng (PCE), o yevikog UTOXWwpPNnoe
oto 3,0% (emr. 23: 3,4%) kot 0 Souikde oto 3,5%
(Zemt. 23: 3,7%).
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@m— 5 UVOALKOG AopLKOG

TNV ayopad epyaciag, ol cuvOnKeg MAPAUEVOUV
OPKETA KOAEC, SLaPEUSOVTOC TIG EKTIUAOELG YLla
ouykpdtnon toug. Eldikotepa, ol B£celg epya-
olog auénbnkav tov NofuBplo katd 199 XA
(emoxwka SlopBwpéveg, Okt. 23: 150 I\.), To To-
000TO avepylag pewdnke oto 3,7% (Okt. 23:
3,9%) Kol TO TOCOOTO GUUUETOXNG TOU EPYATLKOU
Sduvautkol otov mAnBuopd augnbnke oto 62,8%
(Okt. 23: 62,7%). TéNoG, O €TOLOG PUBUOG OVO-
6ou Tou wpoutoBiou dratnprBnke oto 4,0%.

Melktr Atav n elkova tov Noéupplo tTwv SelkTwy
KOTAVAAWTLKNG EUMLOTOOUVNG. MEVIKA, OL KaTava-
AWTEG AVNOUXOUV Yla TIG CUVETIELEG TWV UPNAWV
emtokiwv, aA\d Kal yLa TIG CUVOALKOTEPEG OLKO-

VOULKEC, TIOALTIKEG Kol YEWTIOMTLKEG e€eAielg. EL-
Swkotepa, o Seiktng tou Conference Board aviA-
B¢ oto 102,0 (Okr. 23: 99,1), evw Tou MNavemniotn-
plou tou Miowykav unoxwpnoe oto 61,3 (Okt.:
63,8), TLUN OXETIKA XapunAn. Mo tov AsképPplo, ot
MPWTEG evOel€elg elval evBappuUVTIKEG KABwWG o
Selktng tou Mavemotnuiou Miolykav aviABe
0T0 69,4, VW KOl OL EKTIMAOELS TWV KATOVOAW-
TWV Yyl Tov MANBWPLoPO ot €val KOl TIEVTIE £TNn
Qo CHUEPA OUMOKALLAKWONKAV ONUAVTLKA.
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Mapoépola Kvndnkav Kot oL TpoSpopoL EMLXELPN-
patikol Seikteg ISM tov NogpuBplo. 2tn petamnoin-
on, o deiktng dlatnprBnke oto 46,7, yla eutepo
SLadoyLkod pnva, utodNAWVOVTAC GNUAVTLKI oUp-
pikvwon tng Spaoctnplotntag. Amo tnv GAAn, oTLg
unnpeoieg avéndnke oto 52,7 (Okt. 23: 51,8).

MTwTika KwnRonkav tov OKTWRPLO oL ALAVLKECG TTw-
AAOELC KAl EVTOVOTEPA N BLOUNXOVIKA TTapaywyr).
BAoEL TWV EMOXLKA EEOUOAUMEVWY OTOLXELWY KOl
og pnviaia Baon, ot AaVIKEG TTWANOCEL LELWON-
kav 0,1% (Zemrt. 23: 0,9%). KaAUtepn ATAV N €LKO-
VO TWV TIWANOEWV EKTOC OXNUATWV/KAUGIHWY
(+0,1%, zemt. 23: 0,8%). Tautoxpova, n Plopnxo-
VIKA] mapaywyn umoxwpnoe 0,6% oe oxéon Le
Tov XentéuPplo (2emt. 23: 0,1%).

T€AOG, OTNV ayopa KOTOLWKLOG, Ta OTOLXELD Ttapa-
MEVOUV LKAVOTIOLNTIKA. ApvNTIKA €mdpouv ta u-
UNAQ €MLTOKLA TWV OTEYAOTIKWY SaVeLwv, N apyn
QmoKALHAKwaon tou TAnBwpLlopol, n apepatdtn-
Ta yla T HeAAoVTIKY Ttopeia TNG olkovopuiag Kat n
T(POYEVEODTEPN £VIOVN Avodog TWV TLUWV TWV Ka-
TOWKLWV. QOTO00, BETIKA EMLEPA TO GXETLKA XAUN-
AG amoBepa Twv IPOG TWANCN KATOLKLWV.



TPANEZA NEIPAINE

* BEATLWMEVN N ELKOVA TNG OLKOVOULKNG SpaotnpLotntag To teAevtaio Staotnua.

* AUénon twv NPOSpowV EMXELPNHATIKWY dstktwv PMI tov NoEpufpro.

To pétpa otnpLeng tng olkovouiag mou eAndOn-
oav To TteAeutaio tetpdunvo €xouv nén apyiost
va aokoUv Betikfy emiSpacn oOTtnv OLKOVOULKA
Spaotnplotnta. uvenwg, daivetal oxedov PBé-
Bain n emitevén tTou KUBEPVNTIKOU OTOXOU YLa
pLBUO avantuéng hEtog «AnGiov Tou 5%».

ElbIkOTEPQ, N Blopnyavikn mapaywyrn avénbnke
tov OktwPplo 4,6% oe etnola Baon (Zemt. 23:
4,5%), oL AlaVIKEG TIWANCELS emTaxUvOnKav oto
7,6% (zemt. 23: 5,5%), evw oL mAYLEG MEeVOUOELS
auénbnkav oto dekaunvo 2,9% (9unvo 23: 3,1%).
MapaAAnAa, ot e€aywyEg evioxuOnkav tov Noép-
Bpo 0,5% oe etmowa Baon (Okt.: -6,4%), oL
El0aYWYEC HelwBnkav 0,6% (OkT. 23: +3%) Kal ta
ouvolhaypatikd Slabéopa SieuplvBnkav ota
$3.172 &81o. (Okt. 23: $3.101 &10.).

Afloonpelwtn PeAtiwon katédel§av oL mpdSpo-
pot emxetpnuatikol deikteg PMI tov No€pppLo
umodnAwvovtag eMEKTOON TG SpaoTNPLOTNTAC,
OV KOl CUYKPLTLKA cuyKpatnuévn. O &eiktng otn
petamnoinon avéndnke oto 50,7 (Okt.: 49,5), OTLg
unnpeoieg oto 51,5 (Okt.: 50,4) kaL o cUVOETOG
Selktng avABe oto 51,6 (Okt.: 50,0).
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Je OKOWUN TO OpVNTIKO €8ad0oC¢ UTIOXWPNOE TOV
NoéuPplo o yevikog mAnBwplopog (-0,5%, Okt. 23:
-0,2%), 6nwg KaL o €TAoLog puBUOG LeETABOANG TOU
Selktn WY Tapaywyol (-3,0%, Okt. 23: -2,6%).
Juvenwg, avéavetal o Kivéuvog SloAlaBnong tng
olKkovoplag o ouvBnkeg amonAnbwplopol Kat ot
OVNOUXLEG Yyl TN dlaTApnon LoXUpng E0WTEPLKNG
{Ntnong peoonpoBeopa. TENOG, 0 olkog TLOTOAN-
TTIKAG agloAdynong Moody’s unofabulos os ap-
vnNTkA (amd otabepr)) TNV MPOOTTIKY TOU dnuo-
clou xpéouc.

* Zuppikvwon tou npaypatikol AEMN katd 0,7% to v’ Ttpipnvo (tpiunviaios pududg).
*  Mewpévol ATav oL Tpodpopol emxetpnpatikoi deikteg PMI tov Noéppplo.

Juppikvwon tng owovopiag katd 0,7% oe tpLun-
viaia Baon kataypddnke to v’ tpipnvo tou 2023
(apx. ext: -0,5%, B’ tpiy. 23: 0,9%). H €€éAin
auth mponABe Kuplwg amd v apvnTKy LeTafBo-
A Twv anoBepdtwy. e oxéon We To Y Tplunvo
Tou 2022, to mpayuatiko AEM rAtav uPnAdtepo
kata 1,5% (B’ tpiy. 23: 2,2%).

QOTO00 KoL TA TLO TPOCcHATA OLKOVOULKA OTOL-
xela kat oL mpodpopol Seikteg elval cuykpatnpé-
vol ouviotwvtag eveifelg O0TL o puBUOC avartu-
&nc emPpaduvetal. EdikdTEPA, PEWWUEVOL ATAV
tov NoéuPplo ot mpdSpopot entxelpnuatikol Sei-
kte¢ PMI: otn petamoinon pewwbnke ehadpd oto
48,3 (Okt. 23: 48,7), katadelkvlovTag ULKPr cup-
pikvwon tng SpaotnpLloTNTOC KOl OTLG UTINPEGCLEG
oto 50,8 (Okt. 23: 51,6), umodnAwvovtag UKPO-
TEPN EMEKTAON. ZUVEMWG, 0 OUVOETOG SelKTNG Ka-
™ABe oto 49,6 (Okt. 23: 50,5). An6 TV AAAN, TO-
00 oL ALaVLKEG TTWANCELG, 000 Kol oL SATAvVeG Twv
VOLKOKUPLWVY ATOV UELWUEVEC O unviaio Baon
tov Oktwpplo.
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TéNog, UKpr avénon mapoucioce o mMANBwpL-
ouo¢ Tov OktwpPplo. O yevikog aviABe oto 3,3%
(xemt. 23: 3,0%) kot oto 2,9% o MANBwWPLOUOG
Xwpig ta vwna tpodpa (Zemt. 23: 2,8%), oplopd
mou n Ttl MPOTIHA KaBwG Ol TIHEG TWV VWITWV
Tpodipwy Bewpolvtal apkeTd eUUETAPBANTEC.
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PIRAEUS BANK

EAAada: Zuviotwoeg tou AEN

1. Mpaypotiko AEN (€ dio.)

2. AkaBaplotog Zxnuatiopog Maylov Kepaiaiou

(otaBepég Tipég 2015, € 61o.)

260 60 -
250 | 55
240 - 50 |
230 |
45 |
220
40
210 |
35
200 -
30
190 -
/ .
180 -
170 20 7
160 — 15 T T T T T T T T T T T T T T T T T T
S 293833888 TTYLYNNTNYNRRDQT Y 8883838853332 333I8835832Ra8N
2228222822888 28°9.298.8882.8¢.8¢.8¢8°X% SRRIRIRIIIRIRIRRIRIRIIKRKRRRRRR
Real GDP Long-Term Average Gross fixed capital formation Long-Term Average
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PIRAEUS BANK

EAAGSa: Okovouikn Apaoctnplotnta

1. Npayuotiko AEM (% petaBoln) 2. Ovopaotikd AEM (% petofoln)
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5. AkaBaploto SlabEatou el00SAUATOG 6. Baolkd Makpootkovoulka Meyéfn
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Mnyn: EASTAT, Economic Research & Investment Strategy



PIRAEUS BANK

Owovouko KAipa

EAAaba

Average (2001-2022)

2. Agiktng Emuxelpnpotikwy Npoodokiwv
(Blopnyavia)
Industrial Confidence Index
4. Aeiktng Emuyepnuatikwy Npocdokiwv
(Ataviko Epmoplo)
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(Yrnpeoieg)
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Mnyn: EASTAT, European Commission, DG ECFIN, Economic Research & Investment Strategy



PIRAEUS BANK

EAANGSa: Bpayxuxpoviot Aeikteg

1. Asgiktng Blopnxavikng Mapaywyng
(emoy. e€op. otolela, ethola % petafoln)

2. Asiktec Oykou Alovikwyv MwAnocewv
(emoy. e€op. oTolela, eTROLO % UeTABOAN)
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Mnyn: EASTAT, Economic Research & Investment Strategy
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PIRAEUS BANK

ikteg TLHwv

Ae

EAAaba

2. ArtonAnBwptlotric AEM vs ATK

Mpayuatiko vs Ovopaotiko AEN

1.
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6. Agiktng Tipwv Eloaywywv otn Blopnyovia

5. Asiktng Tywwv Noapaywyou otn Blopnyovia
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EANGSa: Ayopad Epyaciog

1. MNooootod Avepyiag
(un emoxika e€opalupéva otolyeia - nsa)

2. Nocootd Avepyiag
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Mnyn: EASTAT, Economic Research & Investment Strategy

~—"New" unemployed === ong-term unemployed

* «vEo AVeEPYOL: AVEPYOL TIOU ELOEPXOVTAL TIPWTN GOPA OTNV ayopd
epyaoiag kat Sev éxouv epyaotei oto mapeAbov
** «paKkpoxpoviay avepyol: avalntouv epyacia yla > 12 piveg
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PIRAEUS BANK

EAANGda: Ektédeon Kpatikou MpoimoAoylopou

ExtéAeon Kpatikou NpoinoAoyiopov: lavoudprog - OktwBprog

ekar. € (poronownuévn tapelakr Baon) lav-Okt. 2022 lav-Okt. 2023 2022 2023
EKTAOELG ExTnoetg
Mpayp. Mpayy. MpoimoAoywopol | Awdopd Mpayy. /2 [NpoUmoAoyopol
2024 20243
(1) (2) (3) 4=(3)2) (5) (5)

(1) KaBapd Ecoda Kpatikot MpoinoAoyiopou (K.N) (1a+2a) 48,869 53,925 53,875 49 59,623 65,195
la. KaBapdEcoda K.M ektdg MAE & TAA (i+i+ii+iv+v+vi-vii) 44,559 49,396 49,349 46 54,324 59,714
(i) Dopot 45,536 50,718 50,684 33 55,217 61,019
(ii) Kowwvikég elodpopég 47 48 48 0 56 56
(iii) MetoBLBdoelg & Noutd tpéxovia €008 (ektog ecodwv MAE & TAA) 3,180 3,441 3,439 2 4,359 4,341
£K TWV OTIOWWV: (a.) EMOTPODEG SAMAVWV Yo TOKOUG 30 21 16 6 35 16
(iv) MwAAoELS ayabwy Kat UTNPECLLV 697 734 727 7 833 968
(v) NTWAAROELS Ay iwV EPLOUCLAKWY OTOLXELWV 8 5 1 4 12 7
(vi) MwAAoELg TiHOAD WY 0 0 0 0 0 0
(vii) Emlotpodég popwv 4,909 5,550 5,550 0 6,153 6,677
2a.’Ecobal M.A.E & T.A (i+ii) 4,309 4,528 4,526 2 5,299 5,481
(i)Ecoda Npoypappatog Anpociwv Enevévoewv (MAE) s 2,591 2,810 2,808 2 3,581 3,763
(i)’ Ecoda ano to Tapeio Avakaudng kat AvBeKTIKOTNTAG (TAA)® 1,718 1,718 1,718 0 1,718 1,718
(1) Aartéveg Kpatikol NpoinmoAoyiopot (1B +2B) 53,639 54,406 54,837 -430 71,279 73,534
1B. Aamdveg ektdq NAE & TAA (i+i+Hii+Hv+v+vi+vii+viii+ix+x) 46,015 46,675 47,140 -465 60,253 62,712
(i) Napoxég oe epyalopévous 11,256 11,608 11,598 9 13,640 14,150
(i) Kowwvikég mapoxég 175 201 197 4 391 414
(iif) MetapBacelg 26,455 25,413 25,342 71 35,086 33,870
(iv) Ayopég ayabwv kat UNnpEcLwV 1,406 1,343 1,345 -2 2,145 2,364
(v) EmSotioeig 196 117 117 0 400 180
(vi) TokoL (og akaBapiotn Bdon) 4,451 6,583 6,584 -1 5,039 7,503
(vii) Aourtég Samdveg 42 47 47 0 55 96
(viii) MotwoeLg umo katavopr (mAnv MAE & TAA) 0 0 0 0 0 1,777
(ix) ATtOKTAOELG Tty {WwV TTEPLOUCLAKWY OTOLXEIWV 2,033 1,363 1,910 -546 3,496 2,358
(x) Aokt oeLg THOAD WV 1 0 0 0 1 0
2B. Aandveg NAE & Tapeiou Avakapdng kot Ztabepdtntag (i+i) 7,626 7,730 7,696 34 11,025 10,822
(i) Aamdveg Npoypdppatog Anpociwv Enevdvoswv (NMAE) 6,055 6,980 6,775 205 8,182 8,750
(ii) Aamdveg Tapeiou Avakaupng kot AvBektikotntag (TAA) 1,571 750 921 -171 2,843 2,072
1. 100Z0yto K.M extég NAE &TAA (1a-1B) 1,456 2,721 2,209 5,929 2,998
2.lo0qUy0 N.A.E. & T.A (2a-2B) -3,317 -3,202 -3,170 -5,726 -5,341
looZoyto Kpatikob Mpourooytopot 7 (I-11) -4,770 -482 -962 -11,656 -8,338
Npwrtoyevég AntotéAeopa Kpatikol MpounoAoylopol -350 6,080 5,607 -6,652 -851

1/ ztox0L ToU Mpolnoloylopol 2024, TPOCHPLOCUEVOL OTA CUVOALKA LEYEDN OTIWG QITOTUTIWVOVTAL OTLG EKTLUATELS TNG ELONYNTLKAG €KBeONG Tou MpoimoAoyilopol 2024,
2/ Ta otolyeio twv 068 WV KaL TwV SAravwy Tou Kpatikol TpoUnoAoylopo yla to £€tog 2022, eivat tpoowpvd kat Ba opLotikononBouv pe thv kUpwaon tou Artohoylopol Ecddwv kat E§66wv

Tou Kpdtoug otkovoutkoU €toug 2022.

3/ ETOLEG EKTLUAOELG OTIWG OUTOTUTIWVOVTAL OTNV ELONYNTIKY £KkBeon Tou Mpoinoloylopol 2024,
4/H anotinwon twv ototxeiwv eivar cOpbwVN pe T véa otkovopikr tafvopnon (Mpoedpkd Sidraypa 54/2018).
5/ Zto Sehtio TUmou tou Yrt.Ow. Ta éco6a aro to Mpoypappa Anpociwv Enevdvoewv (MAE) tephapBdvovtal otig katnyopieg "MetaBBaoelg" kat "Aoutd tpéxovia écoda".
6/ 210 Sehtio TUMoL tou Yr.Ow. Ta éc08a Tou Tapeiov Avakapdng kat AVBEKTIKOTNTAG iEpLEXOVTOL 0TV Katnyopia "MetaBiBdoelg".

Mnyn: YMOIK, Economic Research & Investment Strategy
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PIRAEUS BANK

EAAGSa: loolUylo MAnpwuwv

120ZYr10 NAHPQMON (ekat. eupw) (poowpvd ototyeia)

1 eKat. € lavoudplog-ZertépuBplog Sentépupplog

2 2021 2022 2023 2021 2022 2023
3 1 130ZYT10 TPEXOYZQN SYNAAAATON (LA +1.B+1.T +1.A ) -6,103 -11,898 -7,251 -296 -850 -404
4 130ZYT10 ATAGQN KAI YIHPEZION (I.A + 1.B) -7,742 -11,653 -4,898 -4 -749 596
5 LA 1Z0ZYTIOATAGON (I.A.1- 1.A.2) -18,009 -28,735 -23,807 -2,309 -3,695 -2,818
6 130ZYT10 Kowoipwv -3,455 -9,015 -5,199 -398 -1,475 -474
7 120ZYT10 mhoiwv -34 -107 -64 2 0 -4
8 120ZYT10 ATAGQON xwpig kavopa Kot TAoia -14,519 -19,612 -18,545 -1,913 -2,220 -2,340
9 Al E€aywyig ayaBwv 28,194 39,850 37,362 3,670 4,646 4,166
10 Kavotpa 7,107 13,013 10,479 1,035 1,450 1,293
11 Mhoia (TwAnoelg) 77 83 163 9 4 5
12 Ayabd xwpig kavowa kat mhoia 21,010 26,753 26,719 2,625 3,192 2,868
13 .A.2 Ewoaywyég ayadwv 46,203 68,585 61,169 5,979 8,341 6,984
14 Kavotpa 10,563 22,028 15,678 1,434 2,926 1,767
15 M\oia (ayop£g) 111 191 227 7 4 9
16 AyaBd xwpig kavopa kat hoia 35,529 46,366 45,264 4,538 5,411 5,208
17 1.B 12OZYTIO YNHPEZION (1.B.1 - 1.B.2) 10,267 17,081 18,909 2,305 2,946 3,414
18 .B.1 Ewompagelg 26,168 37,532 38,996 4,495 5,388 5,756
19 TafldLwtko 8,751 15,560 17,919 2,113 2,840 3,256
20 Metadopég 13,266 17,267 15,571 1,887 1,974 1,883
21 Nourég unnpeoieg 4,150 4,706 5,506 495 574 616
22 .B.2 NMAnpwpég 15,901 20,451 20,087 2,190 2,442 2,342
23 TagldLwtikod 722 1,423 1,849 130 174 230
24 Metadopég 10,656 14,084 13,110 1,525 1,670 1,536
25 Nounég unnpeoieg 4,522 4,943 5,129 536 598 575
26 LI 120ZYT10 NPQTOTENQN EIZOAHMATON (I.1.1 - I.I.2) 654 -275 -3,397 -86 78 -850
27 |.T.1 Ewonpagelg 5,283 5,889 7,385 296 669 709
28 Ano epyaoia (apolBeg, puoboi) 153 167 158 22 19 16
29 Ao enevbuoelg (tokot, pepiopata, képdn) 2,206 3,014 4,271 204 515 492
30 Nound mpwToyevn eLo0dpaTa 2,923 2,707 2,956 70 135 200
31 I.1.2 NAnpwpég 4,628 6,164 10,783 382 591 1,559
32 Ao epyaoia (apotBég, uoboi) 951 1,119 992 118 123 110
33 Ano enevbUoeL (TOKoL, Lepiopata, kEPSN) 3,277 4,493 9,391 228 431 1,414
34 NOUTA TP WTOYEVN ELCOSHHATA 399 552 400 36 37 35
35 LA 130ZYTIO AEYTEPOrENQN EIZOAHMATON (1.A.1 - 1.A.2) 985 31 1,044 -206 -179 -150
36 .A.1 Ewompagelg 3,841 3,677 4,132 135 166 200
37 F'evikr) kuBépvnon 2,769 2,388 2,367 23 45 73
38 Nounoi topelg 1,072 1,289 1,764 112 121 127
39 .A.2 NAnpwpég 2,856 3,646 3,088 341 345 350
40 F'evikr kuBépvnon 1,747 2,442 1,723 203 212 196
41 Nounoi Topeig 1,109 1,204 1,364 138 132 154
42 11 1Z0ZYT10 KEQAAAIQN (11.1 -11.2) 3,209 2,518 2,002 174 297 48
43 1.1 Ewompagelg 3,931 3,001 2,395 214 310 116
44 'evikr) kuBépvnon 3,436 2,041 1,878 89 64 112
45 Nouroi Topeig 495 960 517 125 246 4
46 11.2 NAnpwpég 722 483 393 40 13 68
47 F'evikn kuBépvnon 4 5 5 0.6 0.6 0.5
48 Nouroi topeig 718 477 388 39 12 67
49 1l 130ZYTI0 XPHMATOOIKONOMIKQN SYNAAAATQON (1ILAHILBHILT+HILLA -2,141 -7,236 -2,875 -72 -423 44
50 Ill.A AMEZEZ ENENAYZEIZ * -3,239 -4,964 -3,009 -226 -674 -141
51 Anoutrioetg 953 1,377 841 104 58 221
52 YIOXPEWOELG 4,192 6,340 3,850 330 732 362
53 I11.B EMENAYZEIZ XAPTOOYAAKIOY * 14,265 10,114 2,747 -661 900 2,075
54 Aot oeLg 18,568 10,743 6,723 1,320 531 1,225
55 YroxpewoeLlg 4,302 629 3,976 1,981 -369 -850
56 IIl.I AOIMEX ENENAYZEIZ * -15,661 -10,072 -2,827 694 -699 -1,490
57 AnoutrioeLg 3,595 -1,491 -816 68 246 1,053
58 YMoXpEWOoELg 19,256 8,580 2,011 -625 945 2,542
59 (Advela yevikng kKuBépvnong) -360 -2,036 -194 -594 -423 -6
60 IIl.LA METABOAH ZYNAAAATMATIKON AIAGEZIMON * * 2,494 -2,315 214 122 51 -399
61 IV TAKTOMOIHTEA STOIXEIA (1 +11- 111 +1V=0) 754 2,144 2,375 51 130 400
62 YWOz: ZYNAAAATMATIKON AIAGEZIMQN * * * 12,195 11,146 11,752
* (+)adgnon (-) peiwon Zopdwva pe ™ véa peBodoloyia katdprong tou woluyiou TMAnpwuwv BPM6, n al§non Twv anar|oewy mapouctdletal pe BETKO MPOONHO, EVW N HElWoN TWV Aot oEwV HE apvnTKO
TpOaNpo. AvTioToXa, N al§non Twv UTIOXPEWTEWY EpdaVIZETaL Pe BETKO TIPOGNHO, EVW N HEIWON TWV UTIOXPEWCEWY LE APVNTIKO TPOGNHO.

** (+)avénon (-) peiwon ZUpdwva pe ™ véa pebodoloyia katdpTong Tou woluyiou MANpwHWY BPM6, n aténon twv ouv/kwv 81abecipwy napouotiletal mAéov e BETKO TP OONHO, EVW N HEIWSN TwV GUV/KWV

Sabeoipwy pe apvnako mpdonuo.

*** To cuvalaypotikd Swbéoyia, cUpdwva pe Tov oplopd G Eupwnaikng Kevipwrg Tpdmelag, mephapBavouv HOvo To VOUOHATKO Xpuod, T "ouvaraypatkr Béon" oto AeBvég Nopopotikd Tapeio, t el
TPaBNKTKA Swauwpata Kat TG anaioels g Tpdnelag g EMAS0G oe §Evo VOLoHA EVaVTL KATO KWV XWP WV EKTOG TG LWvNG Tou eupw. AvtiBeta, Sev mep AapBAVOUV TIG QAT OEL OE EUPW EVOVTLKATOKWY XWP WV EKTOG
MG LWVNG TOU EVPW, T AMALT OEL 08 GUVAANAYHO KOLOE EUPW EVAVTLKOTOKWY XWP WV NG {Wvng TOU EUPW, KAL TN CUNMETOXH ¢ Tpdnelag g EAMGS0g oto keddhato kat ota cuvaAaypatkd Swbéoyia g EKT.

Mnyn: Tpanela tng EAAabog, Economic Research & Investment Strategy
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EAANGSa: Xpnpotodotnon tou Idtwtikol Topéa

PIRAEUS BANK

XPHMATOAOTHZH™ @ THZ EFXQPIAZ OIKONOMIAS

(YroNowma kon kaBapés poéc® e exar. eupw)

1 AEK.2022 2ENT.2023 OKT.2023
2 1A1QTIKOX TOMEAZ

3 | Ynohouro xpnuatodotnong 115,496 113,622 112,669
4 | Mnviwaia kaBapr pon 2,838 2,141 -856
5 | (%) 12unvn petafoln 6.3% 2.1% 2.1%
6 I ENIXEIPHZEIZ

7 = Ynohouro xpnuatodotnong 71,952 71,502 70,814
8 | Mnviaia kaBapr pon 2,949 2,054 -669
9 | (%)12unvn petaBoin 12.3% 4.9% 4.9%
10| LLA. MH XPHMATONIZTQTIKEZ ENIXEIPHZEIZ

11| YmoMlouto xpnuoatodotnong 64,001 63,913 63,506
12 Mnviwaio kaBopr pon 2,301 2,213 -430
13 (%) 12unvn petoBoin 11.8% 4.7% 5.0%
14 1.B. AXQAAIZTIKEZ ENIXEIPHZEIZ & AOINA XPHMATONIZTQTIKA IAPYMATA

15 YroAouno xpnuatodotnong 7,951 7,590 7,308
16 Mnviaioa kaBapr por 647 -160 -239
17 (%) 12unvn petaBoin 16.6% 6.6% 4.1%
18 | Il. EAEYOEPOI ENMATTEAMATIEZ, ATPOTEZ & ATOMIKEZ ENIXEIPHZEIZ

19 YroAouno xpnuatodotnong 4,772 4,557 4,486
20 Mnviaia kaBapr pory 22 52 -66
21 (%) 12punvn petaBoAn -0.9% -3.3% -3.0%
22 1L 1AIQTEZ & 1AIQTIKA MH KEPAOZKOMIKA IAPYMATA

23 YroAouno xpnuatodotnong 38,772 37,563 37,370
24 Mnviaia kaBaph pon -132 34 -121
25 (%) 12unvn petaBoin -2.5% -2.3% -2.2%
26| 1.1, Zteyootikd

27 YroAouno xpnuatodotnong 29,753 28,623 28,531
28 Mnviaia kaBaph pon -42 -34 -84
29 (%) 12punvn petaBoln -3.6% -3.7% -3.6%
30 1.2, KotovoAwTika

31 YroAouno xpnuatodotnong 8,687 8,641 8,546
32 Mnviaia kaBapn pory -87 65 29
33 (%) 12punvn petaBoAn 1.2% 2.6% 2.9%
34 1I1.3. Aoutd

35 YroAouno xpnuatodotnong 332 300 293
36 Mnviaio kaBapri pon -3 3 -8
37 (%) 12unvn petaBoAn -2.3% -6.3% -7.8%

(1) Zta utdAouna nep AapBavovtat ta SAVELD KaL OL TOTIOBETHOELG O€ ETALPLKA OLOAOYQ.

(2) Nephaupavertat kat n xpnuatoddtnon amnod tnv Tpamnela tng EANGSoG.

(3) OLkaBapéc poéc kat ot pubpot petaBolng urtodoyilovtal adpol AndBouv utddn ot
avatalvounoet kat petapLBacelg Saveiwyv, oL Staypadég, KaBwg Kat oL GUVOANY LATIKEG

Stadopéc.

Mnyn: Tpanela tng EAAabog, Economic Research & Investment Strategy
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PIRAEUS BANK

KATAGEZEIZ KAl PENOZ THE EFTXQPIAZ OIKONOMIAZ STA EFXQPIA MIZTQTIKA IAPYMATA @

(YrdAouma kan kabapéc poéc? o ekar. eupw)

EANGda: KataBéoelg tng Eyxwprog Owkovopiog

OEK.2022 ZENT.2023 OKT.2023
1 ZYNOAO OIKONOMIAZ
2 | Ynohouro kataBéoewv/pénog 196,744 199,385 197,483
4 | Mnviaio kaBaph pon 4,389 916 -1,883
5 | (%) 12unvn petaBoln 4.5% 2.5% 2.0%
6 |.FENIKH KYBEPNHZH
7 | Yndlowuto kotaBéoswv/pEnog 8,003 7,670 7,932
8 | MnviwaiakaBapri pory -614 -1,312 261
9 ' (%) 12unvn petaBoln -1.9% -15.2% -9.1%
10 1. 1AIQTIKOZ TOMEAZ
11 Yroouto kotaBéoewv/pénog 188,742 191,715 189,551
12 Mnvwaia kaBapri pon 5,003 2,229 -2,143
13 (%) 12pnvn petaBoln 4.8% 3.4% 2.5%
14 | 11.1. ENIXEIPHZEIZ
15 Yrdhouto katabéoswv/pEnog 47,427 47,705 45,657
16 | Mnviaio kaBaph pon 1,790 1,535 2,044
17 (%) 12pnvn petaBoln 5.8% 2.6% -0.4%
18 II.1.A. MH XPHMATONIZTQTIKEZ ENIXEIPHZEIZ
19 YridAouno kotabEoewv/pEnog 43,774 44,295 42,054
20 Mnviaio kaBaph pon 2,620 1,724 2,226
21 (%) 12pnvn petaBoAn 8.5% 5.9% 2.3%
22 €K TWV OTOLWV
23 1. KataBéoelgpiognuépag
24 YrioAouno katabécswv 35,359 33,214 32,869
25 Mnviaia kaBapr por 184 732 342
26 2. NownégKataBEoeig Kat pEmnog
27 YrioAouno kataBEécEwy 8,415 11,081 9,184
28 Mnviaio kaBapr por 2,436 991 -1,884
29| 11.1.B AZDAAIZTIKEZ ENIXEIPHZEIZ & AOINA XPHMATONIZTQTIKA IAPYMATA
30 YrioAouno katabéoewv/pEnog 3,653 3,410 3,603
31 Mnviaia kaBapr pon -830 -189 183
32 (%) 12punvn petaBoln -19.1% -27.0% -23.3%
33 €K TWV OTOLWV
34 1. KataBéoeigpiagnuépag
35 YrioAouo kataBEécswv 2,671 2,159 2,527
36 Mnviaio kaBapr pon <778 =277 368
37 2. NowunégKataBEoELg Kat pEnog
38 YnoAoumno katabéoewv 982 1,251 1,076
39 Mnviaia kaBapr por 53 88 -185
40 | 11.2. NOIKOKYPIA & 1AIQTIKA MH KEPAOZKOMIKA IAPYMATA
41| Ymolouto kotaBEoewv/pEmnog 141,315 144,010 143,894
42 Mnviaia kabapr pory 3,213 694 -100
43| (%) 12pnvn petaBoln 4.4% 3.7% 3.5%
44 €K TWV OTIO LWV
45 1. KataBéoelg piagnuépag
46 YnoAoLmo katabEoewv 114,933 106,662 106,044
47 Mnviaia kaBapr por 2,617 400 612
48 2. Yno npoetdomnoinon
49 YrioAouo kataBécswv 2,302 1,686 1,632
50 Mnviaia kaBapr por 56 -6 -52
51 3. NowunégKataBEoeLg Kat pEnog
52 YrioAouno katabéoswv 24,080 35,662 36,218
53 Mnviaio kaBapr por 653 300 565

(1) Aev mephapBavetar n Tpanela tng EAAGSoG.

(2) OLkaBapég poég kat oL puBpot petaPolrig untodoyilovtat apol AndBolv undyn ot
QVOTA§LVOUR OELG KO 0L GUVOANAYLLOTIKEG SLadopEC.

Mnyn: Tpanela tng EAAabog, Economic Research & Investment Strategy
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PIRAEUS BANK

1. Mpayuotiko AEN

Evpwiwvn: Baowka Ztolxeia

2. Ayopad Epyaociag
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1. Top€ag Blopnyaviag

Evpwiwvn: Owovouikn Apaoctnplotntoa

2. Alavikég MwAnoelg & KatavalwTtikn Epmiotoouvn
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PIRAEUS BANK

4

EKT — TpamelQikog TopEag

Evpwiwvn

2. MakpormnpoBeopeg MANBwpLoTikéC NMpoobokieg
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HMNA: Baowa Ztolyeia

1. Mpaypotiko AEN

2. Ayopd Epyaociag

40 r 15 10000 16
8000
30 4 14
L 10 6000
20 4 2000 12
10 | - 2000 10
N 0
0 P s 5 0\ P |
— r 8
= -2000
10 | o 4000 6
-6000
-20 2
-5 -8000 %
-30
-10000 2
o o o - — o~ o~ on o
< Q < Q iy e q o iy
-40 - - 10 s 5 3 & 5 &5 5 &5 &
2017 2018 2019 2020 2021 2022 2023 z = z = z = z = z
Real GDP (%, -AR) (LHS Real GDP (%, Y/Y) (RHS,
ea (%, Q/Q-AR) (LHS) ea (6. Y/ ( ) Monthly change in nonfarm payrolls (LHS) Unemployment rate (RHS)
3. MANBwpLopOG 4. Baowol MNpodpopot Asikteg
7 A 25
20
6 .
15 4
57 . 10 - |
4 4 5 /'\\\\ /\ \-\
Ny v
3 01
5 /
2 /
~ I\‘ /"/\.\A_\_/. 10 |
1 </V \// 215 -
0 , A , , , , , , , , -20 1
-25 -
-1 - [s2] wn ~ D — (2] wn ~ a - o
) < n © ~ o0 a o ~ ~ o < < < < - ot AN o o N o
5 5 5 5 5 5 5 5 5 5 5 o o o o o o o o o o o
o e} o o e} e} o o o o o
———Headline PCE PI (%,Y/Y) Core PCE PI (%,Y/Y) ——CB Leading Indicator (%,Y/Y) CB Coincident Index (%,Y/Y)
20

Mnyr: Datastream, Economic Research & Investment Strategy



HMA: Owovouikn ApaotnpLlotnta

2. Alavikég MwAnoelg & Katavalwtikn
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HNA: FED — Tpame{iko¢ Topéac

1. Napeppatiko Emtokio FED & Alatpamellko

Ertokio 2. Makpormp6Beopeg MAnBwpLotikeég Mpoodokieg
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TPANEZA NEIPAINE

: To mapov évtumo ek660nke anod tnv unnpecio Owovoptkng Avdluong kat EmevSuTikng tpatnyking tng Tpamelog Mewpaiwg (edegng n
«Tpamelay), n onola enontevetat ano tnv Eupwnaikn Kevtpikr Tpanelo oe cuvepyaoia pe tv Tpdmela tng EANGS0G, kat armootéAAetal 1 TiBetal otn
S1abeon Tpitwv XWPLG va UTIAPYXEL UTIOXPEWON TIPOG TOUTO QMO TO CUVTAKTN Tou. To mopdv Keipevo i pépog tou Sev pmopel vo avamapoyxbel pe
OTIOLOVSNTIOTE TPOTIO XWPLG TNV TPONYOULEVN YPATTITH £YKPLON QIO TOV GUVTAKTN TOU.

O epthapBavopeveg oto mapov mAnpodopieg i anowelg ancubuvovtal oe vbLOTAPEVOUG 1} SUVNTIKOUG TIEAATEG LE YEVIKO TPOTO, XWPLG va £XOuV
AdBet urt' oYWV TG EEATOUIKEUIEVEG TIEPLOTACELG, TOUG EMEVEUTIKOUG OTOXOUG, TNV OLKOVOWLKA SuvatdtnTa Kol tnv meipa i yvwon twv mbavwv
TOPAANTITWY TOU TAPOVTOG Kal, WG €K ToUTou, eV ouviotoUv Kat Sev Tpémel va ekAapBavovial wg mpotacn f mpoodopd ya tn Slevépyetla
OUVOANOYWV OE XPNUOTOTILOTWTIKA Héoa N vopiopata, oUte w¢g clotaon fj cUMBoUAR yia T AU emevlUTIKWY aMOPAOEWY OXETIKA PE QUTA.
AapBavovtag urt’ oY ta mapandvw, o AmTng tng napoloag TAnpodOpnoNG PETEL va PoXwPHOEL 0Tn SIKA Tou €épeuva, avaluon kat emBeBaiwon
™M mAnpodopiag ToU TIEPLEXETAL OE QUTO TO KElMEVO KAl va avalntioel ave§dptnteg VOULKEG, GOPOAOYLKEG Kal emMevOUTIKEG CUUBOUAEG amd
enoyyeApLatieg, mpLv poxwpnoet otn APn tng enevduTikng tou anddaong.

Ot mAnpodopieg mou ektiBevtal oto mapdv Bacilovtal oe nyEg mou n Tpamnela Bewpel aflomioteg Kat mopatiBevtal autovoleg, aAAd n Tpdmela dev
uropet va eyyunBei tnv akpiBeta kot mANPOTNTA Toug. OL amdPEeLG KoL EKTLLAOELG TTOU eKTIBEVTAL 0TO TTaPAOV adopolV TNV TACN TNG EYXWPLOG KAL TWV
SLEBVWV XPNUOTOOLKOVOULKWY OYOpWV KAtd TNV avaypadopevn nuepopnvia (tipuég KAeoipatog) kat undkewvtal oe LETaBOAEG Xwpig eldomoinon. H
Tpdmnela evbéxetal, wotdoo, va CUUTEPIAABEL OTO MAPOV EPEVVEG OTOV TOUEN TWV EMEVEUCEWVY, OL OTIOLEG €XOUV ekmtovnBel amo Tpita mpdowmna. ITtnv
nepintwon auth, n Tpdmela 6ev TpomomnoLel TG wg Avw €PeUVeG, aAAd TLG TTOPABETEL AUTOUCLEG KL, GUVENWC, Sev avalapBdavel orotadrmnote eubuvn
yloL TO TEPLEXOEVO aUTWV. H Tpamela Sev umoxpeoltal va eMKaLporoLel Tig mAnpodopieg mou eumepLléxovtal oto napov. Aappdvovtag urt' oY ta
avwtépw, n Tpdmela, o MéEAn tou Alotkntikol g ZupBouliou kat ta urtevBuva npdowra oudepia eBUVN avalapBdavouv wg npPog TG TAnpodopieg
Tou epAapBdvovtat oto mapdv H/KaL TNV EKBAo TUXOV EMEVSUTIKWY amoddoewv mou Aappdvovtal VbWV LE AUTEC.

O Opthog tng Tpamelog Melpalwg eival €évag opyoaviopog pe onpovtky eAAnvikr, aAd kat avéavopevn Stebviy mapoucsia kat peydAo €Upog
TIOPEXOUEVWY ETEVEUTIKWY UTINPECLWV. ITO TAQLOLO TWV EMEVOUTIKWY UTNPECLWV Tou Tapéxel n Tpdmela f/kot dAAeg etatpeieg Tou Ouihou tng
evSEXETOL VAL ava KU OUV TIEPUTTWOELG CUYKPOUONG CUUDEPOVTWY OE OXECN LE TLG TIULPEXOLEVEG OTO TAPOV TANPOPOPIEG. IXETIKA EMONMUAIVETAL OTL N
Tpanela, ta unteVBuva TPoOowNa /KAl oL etatpeieg tou Opilou TG Hetafl dAAwV:

a) Agv untdkewtat oe kapia anaydpeguon 6oov adopd otn Slampaypdteuon yia idlo Adoyaplacpo f oto mAaioto Staxeiplong xaptodulakiou mpv and
™ SnpoacLomoinan Tou MapOVTog EVIUTIOU, 1} TNV AMOKTNON HETOXWV TPV amd Snpoota eyypadn f thv amdktnon AoUmwy KvnTwv aLwy.

B) Evééxetal va mapéxouv EVavtL apolBrg UNNPECLEG EMEVSUTIKNAG TPATIEYKNG O KATTOLOV amd TOUG EKSOTEG, YLa TOUG OTOLOUG TUXOV TIapEXOVTAL HE TO
napov mAnpodopieg.

y) EvBéXeTaL VoL CUMUETEXOUV OTO HETOXLKO KEPAAALO EKSOTWV f va amoktouv dAAouG TiTAoug ekSO0EWE TwV ev Adyw ekdotwv f va éAkouv AAAa
XPNHOTOOLKOVOULKA GUNdEPOVTA amd aUTOUG.

8) Evééxetal va mapéxouv Unnpecieg eL61koU SLAMPAYHATEUTH I avaSOXOU O€ KATTOLOUG OO TOUG TUXOV avadePOUEVOUG OTO TTOPOV EKSOTEC.

€) Evbexopévwg va €xouv ekSwoel onuelwpata Stadopetkd f un cupBatd pe g Anpodopieg mou ektiBevtal oto mapov.

H Tpdmela kot ot Aoutég etalpieg Tou Opihou tng €xouv Beomioel, ehappolouv Kol SLATNPOUV QITOTEAECHATIKA TIOALTIKN, N Omola AMOTPEMEL T
SnpLoupyia KATOOTACEWY CUYKPOUOEWS CUMPEPOVTWY Kat T Stddoon twv KABe eidoug MAnpodoplwv HeETay Twv urtnpeotwv ("owikd teixn"), kabwg
£MioNG cUppHopdWVOVTAL SLapKWG HE TG TIPOPAEPELG KL TOUG KAVOVIOHOUG OXETLKA HE TLG T(POVOULOKEG TTANPOdOPLEG KAl TNV KATAXPNGN QyOpPAs.
Emtiong, n Tpdmela BeBatwvel ot Sev éxet omotoudnmote eidoug cupdEpov 1 cUyKpouon CUUDEPOVTWY HE

a) orotaSATOTE GAAN VOLLLKY OVTOTNTA 1} TPOGWTTO TIoU Bal LIMOoPOoUsaV VA GUUHETACXOUV OTNV TTPOETOLHACIO TNG TTAPOUoaG EPELVOG KAl

B) pe omotadnAmote AAAN VOULKA ovIOTNTA 1 MPOOWTO Ta ool §ev B PMopoUoaV va GUHHETAOXOUV OTNV TPOETOLHacia tng mapoloag peuvag,
oG Ttou gixav mpdoBaon otnv mapoloa EpEUVA TIPLV Ao Tn SNocLoToinor TnG.

Pntd emonpaivetal OtL oL emevSUOEL TIOU TIEPLYPAPOVTAL OTO TAPOV EVIUTIO EUTEPLEXOUV EMEVEUTIKOUG KvOUVOUC, HETOEY Twv omoiwv Kat o
kivéuvog anwetag tou enevdedupévou kepahaiou. ElSIkOTepa emonpaivetat ot

a) Ta apBpnTika otoxeia avadépovtal oto mapeABOv Kat OTL oL TponyoUpeVeS emEOTELG Sev amotehoUv achain EvEel§n HEANOVTILKWY EMSOCEWY,
B) edbdoov T apBuntikd otolyeia armoteAoUV MPocopUOiwon TPONYOUHEVWY EMEOCEWY, OL TIPONYOUHEVEG QUTEG eMbO0eL; Sev amoteholv acdain
£VOELEN HEAOVTIKWY EMUSOCEWY,

V) N anodoon evéxetal va eMnNPEAOTElL BETIKA N apPVNTIKA ATtd CUVOANQYHATIKEG SLOKUPAVOELS, O TEPIMTWON TOU T aPLOUNTIKA oTolXEla givat
eknedpacpéva og EEvo (AN Tou eupw) vopLopa,

8) oL TuXOV PoPAEPELG OXETIKA ME TLG LEANOVTIKEG ETLSOOELG eV amoTteAoUV aodalr] EvEelEn LeEANOVTIKWY eMLEOCEWY,

€) n dopoloyikry peTaxEipLON TWV avapepOpeEVWY 0TO TAPOV TANPOdOPLWY Kol cuvaAAaywy €{opTATAL KOL OO TA ATOMIKA Sedopéva eKAoTOU
enevéut Kat evdéxetatl va petaPAnbeil oto péMov. Qg ek toutou o mapoAnmIng odeidel va avalntrioel ave§aptnteg cUPPBOUAEG WG TPOG TNV
ekaotote edpappootéa Gopoloyikr vopobeoia.

H Stavopn tou mapdvtog evtumou ektdg EANGSog r/kal og mpoowna Slendueva and arhodand Sikawo pmopel va UTOKELTAL O TIEPLOPLOUOUE 1
anayopeloelg ocUpdwWva Pe TNV ekaotote edappootéa vopoBeoia. Mo to Adyo autd, o mapalfmng Ttou mapdvtog Kaheitat va avalnthoet
ave€dptnteg oURBOUAEG WG TIPOG TV ekdoToTE ePpappooTéa vopoBeoia, Wote va SlepeuvioeL TUXOV TETOLOUG TTEPLOPLOUOUG H/KOL ATtOyOpEVOELG.



