 XPYZIAPEIA

Teuxog 7/2026 (ETog 7°)
MRAvupa Mpoédpou

AyatrnTéG PJou - ayaTrnToi Jou,

H oAokAfpwon Tou TTpwTtou dekatrevlnuépou Tou ATTpIAiou, o€ cuvOUQO UG UE TNV TTACXAAIVA
TEPiIodO, pag divel TNV TTPWTN TTI0 KABapn €IKOVA PIAS XPOoVIAGS TTou e¢eAicoeTal Jéoa o€ Eva
oUVOETO OIKOVOUIKO TTEPIBAANOV. H augnuévn TTieon oTo dIaBE0IPo €1000NUA TWV VOIKOKUPIWV
AOYW TNG ouveXICOUEVNG AKPIBEIAG, WG ATTOTEAECUA TNG CUVEXIONG TOU TTOAEUOU, TTOPAMEVEI
KABoPIOTIKOG TTAPAYOVTAG YIA TNV KOTAVOAWTIKY CUPTTEPIPOPA Kal, KAT ETTEKTACH, YIO TNV
TTopEia TNG ayopdag Pag.

Mapd 1IG dUOKOAIEG, N TTaoXaAIvi TTepiodog emIReRaiwaE yia akdun pia @opd OTI TO KOGUNKaA
e€akoAouBei va diatnpei TovV XAPOKTAPA TOU WG ONUAVTIKO TTPoiov dwpou, 101aiTEpa o€
TTEPIOOOUG E0PTWV Kal auénuévng ETTICKEWIUOTNTAG. H KIVNTIKOTATA TTOU KATAYPAPNKE, £0TW
Kal O¢ PeEIwPéEvn €vTaon, aTTOTEAECE «avAoa» yia Tov KAADO, evw n ETTIKEIMEVN Bepivn
TOUPIOTIKA TTEPIOOOC dNUIOUPYET CUYKPATNUEVN AIOIOBOEia yia T CUVEXEIQ.

Tnv idla oTiyur, 10 OI1EBVEC OIKOVOMIKO TTEPIBAAAOV Kal oI JIaKUPAVOEIS OTIC TIUEG TWV
TTOAUTIHWY PETAAAWYV ouvexiCouv va aTTaliTouv TTPOoOoXH Kal 0woTd oXedIaoud atrd 0Aoug
MOG, evioxXUovTag TNV avAaykn yia eUeAIEia Kal TTpOCapPOYH.

Q¢ OpooTtrovdia, TTapakoAouBouue oTevd TIG €EEAICEIC Kal TTapapévouue  oTaBepd
TTPOCAVATOAICUEVOI OTNV UTTOOTAPIEN TOU KAGDOU.

MéTpog KaAtrakidng
Mpdedpog NMOBAKQ
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Evnuépwon atrd tn FZEBEE yia TNV UTTOXPEWTIKR atrodoxn Yn@IoaKig
UTTOYPO®pNG Kol o@payidag

H MZEBEE pe evnuepwTikO onueiwpa evnuépwoe tnv OpooTtrovdia OXeTIKG PE TNV
UTTOXPEWTIKI atrodox] Wn@IaKNG utroypa@ng/o@payidag atmo TG ANUOCIEG UTTNPETIES. 2€
OUVEXEIO OXETIKWV EVEPYEIWV TNG, TO YTToUupyEio WnolakAg AlakuBEpvnong e€£0wae eyKUKAIO
ME TNV OTToia atmrooca®nVifel OPIOTIKA KOl EVANEPWVEI OXETIKA TO OUVOAO Twv ONUOCiwV
UTTNPECIWY, VIO TNV UTTOXPEWTIKI attodoXr OnNuUociwv N IDIWTIKWY £YYPAPWY TTOU PEPOUV
EYKEKPIMEVN NAEKTPOVIKNA UTTOYPAPN 1] EYKEKPIYEVN NAEKTPOVIKI) OPpayida.

2UPQWVA UE TIG BIOTALEIG TOu V. 4727/2020: «Ta TTpwTOTUTTA NAEKTPOVIKA dNPOCIA £yypagpa
QEPOUV: A) EYKEKPIMEVN NAEKTPOVIKA XPOVoo®payida Kail B) €iTe TNV EYKEKPIMEVN NAEKTPOVIKI)
oQpPayida TOU QOopEa EITE TNV EYKEKPIMEVN NAEKTPOVIKI UTTOYPA@) TOU QPPOdIOU OpYyAvOoU».
AkoAoUBwg, avTioToixn TTPORAEWYN UTTAPXEI KAl YIO Ta «NAEKTPOVIKA aKkpIBr avTiypagay,
OTTWG KAl YIA TA «WYN@IOTTOINUEVA NAEKTPOVIKA QVTiypa@a».

Ta dnuooia Eyypaga TTou ekdidovTal BACEI TWV AVWTEPW TTPOUTTOBECEWY «EXOUV idIa VOUIKI)
IOXU ME TA ONUOCIA £yypaea TTOU QEPOUV IBIOXEIPN UTTOYPAQr) Kal o@payida Kal yivovTal
UTTOXPEWTIKA aTTOOEKTA OTTO TOUG QPOPEIG TOU dNPOCIOU TouE, aTTd Ta SIKAOTAPIO OAWV TWV
BaBuwv kai TIG €ilo0ayyeAieg OANG TNG XWPAS, aTTd QUOIKA ] VOUIKA TTPOCWTTA | VOMIKES
OVTOTNTEG, KATA TNV NAEKTPOVIKA SIaKivNOT TOUG», Kal £XOUV «I0XU aKpIBoUg avTiypapou»
TWV NAEKTPOVIKA EKOIOOPEVWV KAl OIAKIVOUUEVWY QVTIYPAPWY TWV dNUOTIWV EYYPAPWY.

Ta nAekTpovikG Eyypaga Trou €kdidovTal ATTO VOUIKO TIPOOWTIO I VOMPIKA ovToTnTa
UTTOYPA@OVTAI JE TNV EYKEKPIPEVN NAEKTPOVIKI UTTOYPAPH TOU VOUIUOU EKTTPOCWITTOU TOUG Kal
TiBeTal 0 QUTG n eyKeKPIPEVN NAEKTPOVIK) o@payida Tou Kavoviopou elDAS, 6tou n
TEAEUTAIO ATTAITEITAL. 2TA WG AVW £YYPAPA N EYKEKPIPEVN NAEKTPOVIKI) UTTOYPAQI) TOU VOUIUOU
EKTTPOCWTTOU KaI N EYKEKPIUEVN NAEKTPOVIKI o@payida eTTEXouv BEan 1810XEIPNG UTTOYPAPNAS
Kal TTPWTATUTTNG O@PAYidag avTioTolxa.
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O1 dpuveg TNG EAANVIKAG OIKOVOMIOG OTNV TTETPEAAIKN Kpion

H eAANVIKA oikovouia BpiokeTal UTTPOOTA O€ HIO €TTEPXOMEVN Kpion. Z& €va OuvOUQOUO
TECEWV TTOU, AV OEV QVTIMETWTTIOTOUV EYKAIPWG, MTTOPOUV VO UTTOVOUEUOOUV Tr QUVOUIKI)
TNG. O1 METEIC auTEG EKONAWVOVTAI HECW TOU EVEPYEIAKOU KOOTOUG, TTOU 0dNYEi o€ OTAdIAKN
emRpAaduvon oAGKANPN TNV OIKOVoida.

O Baoikdg pnxaviopog petddoong cival n evépyela. H Ty Tou TreTpeAaiou AsItoupyei wg
TTOAATTAQCIOOTAG ETTITITWOEWY, ETTNPEEACOVTAG TO KOOTOG TTAPAYWYNG, TIG UETAPOPES Kal
TEANIKA TIG TIMEG KATAVAAWTH. Z€ PIa OIKOVOMia OTTwg n €AANVIKN, ME uWNAR €€dpTnon atrd
€10ayONEVN EVEPYEIQ, Ol ETTITITWOEIG AUTEG €ival EVTOVOTEPEG.

2€ €va OevAplo PE TIWA TTeETpeAdiou yupw ota 100 doAdpia, ol EMITITWOEIG OTNV €AANVIKA
OIKOVOMia TTapapéVOUV DIOXEIPIOIUES, AANG OxI apeAnTées. H etTiTrTwon otnv avartuén (AEIT)
MelwveTal kKatd 0,3 TTo000TIaiEG Povadeg eTnoiwg Kal dlapopwveral oto 1,7-1,8%. O
TTANBwpIoudéS emPBapuvetal KaTd 0,8 povadeg ue TECEIC OTNV evEPYEIQ Kal oTadIoKA OTa
TPO@IUA, OTTOU N TTPOOBETN EMIRAPUVON TwV TIHWYV Ba gival 2,5-3,0% £Tnoiwg.

2€ £va OUOPEVEG oevApIo OTTou TO TTETPEAAIo diapop@uwveTal ota 120 doAdpla, n TTiTITWON
oto AEIT ekTipdran 611 agaipei epitrou 0,6 TTOCOOTIAIEG HOVADES £TNCIWG. O TTANBWPICHOG
augaveral emTTAéoV KaTd 1,5 povada TouAdyioTov, e 1I81aiTepn €vraon oTa TPOPIPa, OTToU Ol
QUENAOEIG UTTOPOUV Va LeTTEPATOUV TO 4%. To KOOTOG TwV ANITTACUATWY augaveTal Katd 15 £wg
20%, emBapuvovTag TNV aypoTIKr TTapaywyr]. To Bapog oTn peTaTroinon Kai 1I8I1aitepa oTNV
eEvePYOROPO Blounxavia yivetalr ducBaoTaxTo.

2€ éva akpaio oevaplo, e 1o TTeETpEAaIo ota 140 doAdpla, n TTTTTWON YiveTal ouoTnuikn. H
QVATITUEN UTTOPEI va TTpooeyyioel To PNdév, 0 TTANBwPICPOG va auénbei katd 2 €wg 2,5
Movadeg TTANCIACOVTOG Kal EETTEPVWVTAG TO 5% Kal Ol TINEG TPOQIPNwWVY va KivnBouv atrd 7%
¢wg Kal 8%. To k6oT0oG Twv AiImacpudtwy Ba @Tdoel péxpl kai 30%, dnuioupywvtag Evav
OeUTEPO YUPO QVATIPNNCEWY, EVW TO KOOTOG OTN METATTOINON KAl OTNV evepyoOpo Biounxavia
YIVETAI ATTAYOPEUTIKO YyIa TN AEITOUpyia TNG.

O1 g€ehiteic autég peTappdadlovral AUEca O€ KOIVWwVIKN Trieon. Ta xaunAdtepa €icodruata
daTtTavouv PeYaAUTEPO TTOCOOTO TOU TTPOUTTOAOYICHOU TOUG O€ TPOWIUA Kal Bacikd ayaBd.
AuTo onpaivel 6T o1 auAOEIC OTIC TIUEG Oev ival oudETEPES. AlEupUVOUV TIC AVIOOTNTEG Kal
TTEPIOPICOUV TNV ayopaacTIKr duvaun. H aypoTikr olkovopia BpioKeTal ETTIONG OTO ETTIKEVTPO.
H au&non Tou K6oTOUG NITTACUATWY Kal EVEPYEIaG CUMTTIECEI TA TTEPIBWPIA TWV TTAPAYWYWV.
H petakUAIon Tou KOOTOUG OTIG TEAIKEG TIMEG Oev gival TTAVTA €QIKTH), ME QTTOTEAECUA va
MEIWVETAI N TTapaywyr 1 va auéavovTai ol TIuES. Kal oTig dUO0 TTEPITITWOEIG, N ETTITITWON Eival
QpPVNTIKA YIO TNV OIKOVOMia. ZTn PBlounxavia, onuavTikd PEPOG TNG KaBioTaTtal 0TO aKpaio
oevapIo ATToOAUTWS TTPOPRANUATIKO, YeEyovog TTou odnyei o€ TTepaITEPW atroiounydavion Tng
XWPAG.

MapdAAnAa, 10 €UpWTTAIKO TTEPIBAAAOV TTOPAMPEVEL TTEPIOPIOTIKO. H VOPIOUATIKR TTONITIKA
e€akoAouBei va gival auoTnpn, HE UYPnAA €mMTOKIA, KOBWGS O TTANBWPICHOS OXI HOVO OEV EXEI
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aTTOKAINOKWOEl, aAA& avTiBeTa €xel evioyxuBei. Ta uwnAd emtokia audvouv TO KOOTOG
OAVEIOUOU YIa ETTIXEIPACEIG KAl KPATOG, TTEPIOPICOVTAG TNV ETTEVOUTIKI) OpaaTNPIOTNTA KAl TN
peUCTOTNTA.

H EANGOa, oc autd 10 TrEpIBAAAOV, OI0BETEl Eva ONPAVTIKO TTAEOVEKTNUA: TO TAPEIAKO
ammoBepa (cash buffer) Trepitrou 40 dioekaToppupiwy eupw. H UTTAPEN TOU ATTOTEAEDE KPIOIPO
TTapdyovta oTafepdTNTAG TA TTPONYOUHEVA XpOvia. To epwTnua TTAEoV Bev gival av UTTAPXEl,
aA\G TTwg xpnoigotroigital. Méxpl Twpa n dlaxeipion TTou €xel yivel £dwoe Tn duvaroTnTa
TTEPIOPIOPOU Tou dNPOCIou Xpéoug wg TToocooTd Tou AEI. Av 10 ogvdpio auénong tou
TTANBWPICPOU AOYW TOU EVEPYEIOKOU KOOTOUG E£TTOANBEUTEI, TOTE TN PEIWON TOU XPEOUG WG
mpog 10 AEM avaAapBdvel oe onuavtikd BaBud o TANBwPIoPOS. AuTd €mITPETTEI TNV
aglotroinon evog pépoug Tou cash buffer yia Tnv doknon oIKovopIKAG TTONITIKAG. MNa Tov oKoTTo
QUTO ATTAITEITAI EVEPYOTTOINON €VOG agIOTTIOTOU OXediou agloTroinong HEPOUG Tou, TNG TAENG
TWV 7 £wg 8 dIoEKATOUNUPIWY eupw OTN BIETIA. H XpAon auTr TTPETTEI va gival OTOXEUPEVN Kal
QVTIKUKAIKN.

To TTpwTO OKEAOG aopd TN OTAPIEN TWV VOIKOKUPIWY, I8IAITEPA TWV A0BEVWYV KOIVWVIKWY
opGdwv. METpa TTou TTEPIOPICOUV TNV ETTITITWON TWV QUENOCEWY OTA TPOPIUA KAl TNV EVEPYEIA
MTTOPOUV VO OUYKPATAOOUV TNV KaTavaAwaon. Xwpig autr) Tn otApIn, N ueiwon TG {RTNong
Ba gvioxuoel Tnv empBpaduvon TG KatavaAwong, apa kai Tou AET.

To OeuTEPO OKEAOG QQOPA TIG ETTIXEIPNOEIS Kal 1IBIaiTEPA TNV evepyoBopo Blounxavia. H
augnon Tou KOGOTOUG KAl TwV ETTITOKIWV TTEPIOPICEl TN duvaTOTNTA ETTEVOUCEWV KOl AEITOUPYIaG.
2TOXEUMEVA EpYAAEia peUOTOTNTAG PTTOPOUV VA ATTOTPEWOUV AOUKETA KAl OTTWAEIEG BETEWV
Epyaoiag.

To 1piTO OKEAOG APOPA TIG ETTEVOUCEIG. ANUOOCIEG ETTEVOUCEIG OE EVEPYEIN KOI UTTODOUEG EXOUV
uwnAS TTOAAATTAQCIOOTA KAl JTTOPOUV va €VIOXUCOOUV TNV TTapaywyikn Bdon. H emrtdayuvon
TOugG AcIToupyei wg avtiBapo otnv empBpaduvon.

H evOeIKTIK) Katavour uTropei va TrepldapBavel 2 €wg 2,5 dioekatouuupia yia oThpIgn
€1000NUATWY, TTEPITTOU 3 OICEKATOMMUPIA VIO ETTIXEIPAOEIS Kal 2,5 dloekaToupupia yia
TTPOOBETEG dNUOCIEG €TTEVOUCEIC. TO Kpioiuo oToixeio dgv gival povo 10 UWog, aAAd n
OTOXEUON Kal N TaxUuTNTa £QApUoynG. Av dev UTTAPEEI TETOIO OTPATNYIKI), OI CUVETTEIEG Ba ival
owpeuTIKEG. H avamTué¢n Ba emPBpaduvBei mepaitépw, n avepyia Ba auéndei kal Ta
@opoloyikd ¢éc00da Ba pelwbouv.

O Aoéyog xpéoug tmpog AETNT dev Ba emdevwBei Adyw TnG augnong Tou attoTTANBwPICTH TOU
AET1, aAAG dev Ba €xel TNV KAUWn TTOU Ba €ixe av n olkovopia diaTnpoUae TNV avaTITUEIaKkn
TNG TTOPEIa.

MapdAAnAa, ol Koivwvikég TTEoEIC Ba eviaBouv. Ta xaunAd €icodriuata 6a uTTooTOUV TO
MEYAAUTEPO BAPOC, VW N peoaia TGEN Ba &el TRV ayopaoTiKA TnNG duvaun va treplopileTal. H
olkovopia Ba €10€ABg1 o€ Evav @auUuAo KUKAO XapNAAG avaTTuéng Kal auénuévwy aviocoTATWY.
Aegv TTpéTTel va uttdpéel kabuoTepnuévn avtidpaon, yiati auédvel To KOOTOG. AvTiBeTa, n
Eykaipn TTapéuBacn MTTOPEI va atroTpéWel Tn cucowpeucn TPoRAnuaTwy. H EAAGda
BpiokeTal opepa o€ pia BEon OTToU PTTOPE va OpAael TIPOANTITIKA KAl Va €XEl ETOINO OXEDIO.
H evepyotroinon Tou TauelokoU atroBEépaTog dev atroTeAEi eTIAOY XoAdpwong. ATToTeAEI
emAOyr oTaBePATNTAC Kal dlaTApnoNnNS TNG avatTullokAG TTopeiag. e €va TePIBAAAov
augavouevng apepaidtTnTag, n TEOANWN €ival TTO OTTOTEAECHATIKA HOP®A OIKOVOUIKAG
TTOAITIKNG.

H emiAoyn eival {ekdBapn. H adpaveia £xel kdoTog. H €ykaipn dpdon utropei va kaBopioel av
N oikovopia Ba diatnprioel Tov BnuaTiond NG A Ba Tov XAoel.
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2€ OUyKpIon MeE GAAeG oikovopie¢ TG Eupwdwvng, n EAANGda eup@avidel peyaAutepn
evaiobnoia oTIg evepyelakEG dlakupdvoelg. O Adyog cival dITTOG. ATTO Tn pia TTAEUpd, n
TTaPAYWYIKI OOUA TTAPAPEVEI TTEPICOOTEPO £EAPTNUEVN ATTO UTTNPECIEG KAl PUETAPOPES TTOU
eTnpeddovTal Aueca atrd 10 KOOTOG evépyelag. ATTO TNV AAAn, n eyxwpla Blounxavikr Baon
0ev €xel akOun To BABOGC KAl TNV EVEPYEIAKN AUTOVOMIa TTou SIABETOUV KATTOIEG XWPESG TOU
EUPWTTAIKOU TTUpriva. Autd onuaivel OTI JIa augnon oTnV TIKMK TOU TTETPEAQIOU PETAPEPETAI
TaXUTEPA KAl EVTOVOTEPA OTO OUVOAO TNG OIKOVOUIOG.

Mapd&AANAQ, ol DEUTEPOYEVEIG ETTITITWOEIG EVOG EVEPYEIAKOU OOK €ival OUXVA TTI0O ONUAVTIKEG
atroé TNV ApXIKA augnon Twv TIHWwV. O1 ETTIXEIPAOEIG, AVTIMETWTTICOVTAG UWPNAOGTEPO KOOTOG,
avaBdaAlouv etTevduoelg Kal TrepIopifouv TNV €TTEKTAO Toug. O1 pIcBoAoyIKEG TTIECEIG
augavovTal KaBwg o1 pyadOPEVOIl ETTIXEIPOUV VA AVTIOTABUIOOUV TNV OTTWAEIO AYOPAOTIKAG
duvaung, yeyovog TTou evioxuel Tov TTANBwpIioud. H katavdAwaon JETABAAAETAI TTOIOTIKA, ME
METATOTTION TTPOG PaCIKA ayaBd Kal Jeiwaon daTTavwy O€ UTTNPECieg Kal dlapkn ayabd.

H e¢EMIEN auTtr) dnuioupyei Evav aulo KUKAo. H peiwon Tng katavaAwaong Trepiopidel Ta €000
TWV ETMXEIPAOEWY, N MEIWoN Twv €TTEVOUCEWV €MIRPABUVEI TNV TTAPAYWYIKOTNTA KAl N
OUVOAIK] OIKOVOUIKA OpaoTnpIoTnTa UTTOXWPEL. 2& éva TETOIO TTEPIBAAAOV, n aTtroucia
£yKalpng TTOAITIKAG TTapéuBaong odnyei o€ TTayiwon TNG XaunAng avaTTugng.

To diakuBeupa, €TTouévwg, Bev gival JOVO OIKOVOMIKO. Eival kal otpatnyikd. Agopd oTnv
IKOVOTNTA TNG XWPAS VA DIOXEIPIOTEI Evav £EWTEPIKO KPABAOUO XWPIG VA UTTOVOPEUTE! TNV
KOIVWVIKI} GUVOXH Kal TNV AVvaTITUIaKn TnNG TTPOOTITIKA. Z€ TEAIKN avaAuon, n evepyoTtroinon
TOU TAMPEIAKOU aTTOoBEUATOG ATTOTEAET ETTIAOYN TTPOANWNG Kal OXI avTidpaong. € évav KOOUO
O1ToU 01 aBeBaidTNTEG TTOANATTAQCIAOVTAI, Ol XWPES TTOU OXEDIACOUV €K TWV TTPOTEPWV Eival
EKEIVEG TTOU dlaTNPOUV TNV I00ppoTTia Toug. H EAAGDa £xel ofjuepa auth Tn duvatoTtnta. To
{nTouuevo ival av Ba Tnv agloTToIRoEl.

Mnyr: EXTIA

AgAtiou Tutrou Tng NZEBEE: Apeon n avdykn vioXxuong Twv HIKPWV ETIXEIPACEWV
ATTEVAVTI OTO OQUSOVOMEVO EVEPYEIOKO KOOTOG

Tnv avaykn €vioxuong Twv HIKPWV ETTIXEIPAOEWY ATTEVAVTI
OTO QUEQVONEVO EVEPYEIAKO KOOTOG UTTOYPAUMICEI O€ ETTIOTOAN
TTou oTréoTEINE N [evikiy ZuvopooTtrovdia EtrayyeAuatiwy,
Biotexvwov kai Epmmépwv EAAGSo¢ (TZEBEE), 1pog 1OV
uTTOUPYO AVATITUENG, K. TAKN @£0dWPIKAKO, EKPPALOVTAG TOV
¢viovo TTPOPRANUATIONd TNG OXETIKA JE TO TIPOCQATA
AVOKOIVWOEV  TTAKETO  HETPWY  OTAPIENG TNG  €AANVIKAG
KuB€pvnaong yia Tn Biounxavia.

Omwg onueiwvel n NZEBEE tapd tnv mmpogavry avaykn
OTAPIENG TOU TTAPAYWYIKOU I0TOU QTTEVAVTI OTO Au&avOuEVO
S evepYEIOKO KOOTOG, QT Ta MPETPA TTOU  AVAKOIVWONKav
~ JIammoTWVETAl OTI Ol PIKPEG Kal TTOAU MIKPEG ETTIXEIPAOEIG,
E OKOMN KAl EKEIVEG WE UWNAR EVEPYEIOKN €vTaon, EiTe
~ atTokAgiovTal, €iTe WEEAOUVTOI O ECAIPETIKA TTEPIOPIOHEVO
BaBuo atd Ta cuykekpipéva uETpa. EIBIKOTEPQ OTNV ETTIOTOAN
gmonuaiverar oti:

-n aug¢non TNG avTioTdBuiong Tou k6oToug CO, agopd TTEPIOPIOUEVO aPIBUS PeyAAwv
evepyoBopwv Blounxaviwy, a@AvovTag €KTOC TIG MIKPOTEPEG ETTIXEIPNOEIS UE QVTIOTOIXEC
emMPBapuvoelg.
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-n peiwon Twv xpewoewv YKQ, av kal KaBoAIKA, €XEl oplakn €Tidpacn 0Toug AoyapIiaououg
PEUPATOG TWV HIKPWV Kal TTOAU MIKPWV  ETTIXEIPNOEWYV KAl OEV OUVIOTA OUCIOOTIKN
avakou@ion.

H MZEBEE ToviCel 611 01 JIKPEG KOl TTOAU PIKPEG ETTIXEIPAOEIG TTANTTOVTAI EEICOU, KAl OUXVA
duoavAaAoya, atrd TNV EVEPYEIOKN aKpPiBeIa, Xwpig va dIaBETOUV TNV OIKOVOMIKN ETTIQAVEIA
GAAOUG PNXavIOWOUG avTIoTABPIoONG yia va avTatmmegéABouv. « AuoTUXWGS, N UQICTAMPEVN
TTPOOEyYIon ONUIOUPYED Pia ayopd dUO TAXUTATWY, a@riVOVTaG eKTEBEINEVO TO PEYAAUTEPO
MEPOG TOU TTAPAYWYIKOU I0TOU TNG XWPAGY.

H rZEBEE Oswpcsi ori: amairsitar aueon avaBswpnon tng moAiTikng ornpiéng, ME
éupaaon: oOTnv EVEPYOTTOINON EKTAKTOU TPOYPAUNATOS £mMIGOTNONS NAEKTPIKAS
EVEPYEIAC YIA TIC MIKPES KAl TTOAU MIKPES EMIXEIPHOEIS KABWC Kal T Bsouo0érnon evog
MOVIUOU unxaviouou avTioTaéuiongs, avrioToixou JE aQuTOV TwWV HEYAAwWV Biounxaviwy,
wore va diaopaliorei dikain kal BIWCIUN AVTIUETWITION TOU EVEPYEIAKOU KOOTOUG.

O1 avaAutég Tng Goldman Sachs 1rave KOvTpa OTO PEUPA Kal TTPORAETTOUV TTWG O XPUOOG
MTTOPEI va avakauwel Kal va @Bdcel akoun kai Ta 5.400 doAdpia avd ouyyid péxpl To TEAOG
Tou €TOUg, TTapd Tn Biain TTwon Tou MapTtiou. Eival pia TTPOOTITIKA TTOU TTPOKOAEI
QVTIKPOUOUEVA CUVAICBNUATA.

Aioi0d0¢&ia yia 6ooug BAETTOUV TOV XpUoO WG KaTagpuylo Kal avnouyia yia 6ooug gopouvTal
véa KUpaTa apefaiotnTag otnv ayopd. H Aoyikr) Triow atd Tnv ekTipnon t1ng Aiva Téuag kai
Tou NTdav 2ZTpdiBev TOU APEPIKAVIKOU OiKou gival oa@ng. O ayopEg KEVTPIKWY TPATTECWYV Kal
OU0 evdeXOEvES uelwaelg eTmiTokiwy atd 1 Fed HIMA Ba pmmopoucav va atreAeuBepuycouy
IOXUPO XPNUOTOOOTIKO peUlpa TTPOG TTOAUTIHO PETOAAA. QOTO0O, TO agiynua Oev Eival
povodidoTarto. Or idlol avayvwpilouv «TOKTIKOUG KIVOUVOUG TITWONG», €va OEVAPIO TTOU
TepINaUBAvel  €mIdEiVWON  OTNV  evepyEloK  aAucida  Tpo@odoaoiag Kal  TTBavég
PEUCTOTIOINOEIG.

H mpdoparn utmoxwpnon katd 13% &¢ixvel TOOO €UBpauoTn PTTOPEI va Yivel N WuxoAoyia
TWV ETTEVOUTWYV OTAV 01 HETOXEG BuBiovTal Kal N ayopd TIMOAOYEI AUOTNPOTEPES VOUIOUATIKEG
TOAITIKEG. H Baoikn diagwvia Opwg gival oTpartnyikh, Kabwg o1 emevOuTEC Ba TTPETTEN va
atmmo@acioouv av BAETTOuv Tov Xpuod wg BpaxutrpéBeouo oxnua trading 4 wg péoco
MOKPOXPOVIOG QOPAAEING.

O1 utroAoyiopoi TNG Goldman atroppéouv atrd UTTOBECEIG, OTTWG OTABEPES AYOPES KEVTPIKWV
TPATTECWV KOl TTEPIOPIOUEVES TTWANCEIC XPUTOoU aTTd KPATN. Av auTég Oev emiRefaiwbouy, To
oevaplio yia 5.400 doAdpia aTTouaKPUVETA.

2.€ KAO¢g TTEPITITWON, N 1I0TOPIa TOU XPpUOoOU Bupilel 6T o1 ayopEg TIHOAOYOoUV OXI HOVO DEDOUEVA
aAAG kal @OBouc. To TTpayuaTIKO OTOIXNKA YIO TOUG ETTEVOUTEG gival va afloAoyrijoouv 1600
TMOTEVOUV OTIG UTTOBE0EIG TTOU OTnpiouv TNV aiclodogia Kal va TTPOETOINACTOUV Yid
METABANTOTNTA, €iTE N TINA avePRaivel €iTe KaTeRaivel.

MnyA: POLITICAL
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Eptrédio ypagelokpaTia yia TIG ETTIXEIPNOEIG

2NMUAVTIKO EUTTOBIO YIA TO ETTIXEIPEIV EEAKOAOUBEI va ATTOTEAEI N YPAPEIOKPATIO 0T XWPA KOG,
Meploodtepes atmod TIG MICEG EAANVIKEG €TTIXEIPAOEIS (TO 54%) dnAWVouV OTI N YPAPEIOKPATIO
QTTOTEAEI EUTTODIO, OTAV TO AVTIOTOIXO TTo000TO OTNnV E.E. gival poAig 28%. Autd avépepe o
mpoedpog ™G KevrpikAg ‘Evwong EmpueAntnpiwv EANGSo¢ (KEEE) TMNdvvng Boutoivdg,
MIAwvTag oTto Star Forum 2026, uttoypapuiovtag tnv avaykn pIJIKNnG avakaTavoung Tng
oX£€0NG KPATOUG - ETTIXEIPNONG.

«O emixelpnuatiog otnv EAAGOa onjuepa ¢odeuel SuoavaAoyo PEPOG TOU XPOVOU KOl TwV
TTOPWV TOU OX! yia va TTapayel, aAAG yia va OlaxelpiCeTal T oXéon Tou PE TO KPATOG.
Ad€EIODOTACEIG, TTIOTOTTOINTIKA, E€QOPIEG, ACQAAIOTIKA TaUEIQ, TEAWVEIA, UYEIOVOUIKEG
uTTnpeoiec - kKABe BApa eival éva eutmodio. H EupwTtraiky Emitpot €xel avadeitel éva
EKTTANKTIKO OTOIXEIO: pIa YeydAn etaipia datmavad 1 eupw avd epyalOUEVO Yia PUBUIOTIKN
OUMMNOPOWOTN, Pia peoaia 4 eupw kail pia pikpry 10 eupw. H ypagelokpaTia dev gival idia yia
OAOUG. ZKOTWVEI TOUG MIKPOUG» TOVIOE O K. BouToivag.

MpdTeive TN dnuioupyia one-stop shop, dnAadn piag utnpeoiag, piag eTTa@Ag yia OAES TIG
dladikaoieg €vapgng kal Aegitoupyiag emixeipnong. Emiong, o mpdedpoc 1ng KEEE
XOPOKTAPIOE AVAYKAio va UTTAPYXOUV XPOVIKA OEOMEUTIKA Opia Kal av n [MoAiTeia dev ammavtda
EVTOG TOKTNG TTpoBeouiag, pia adsia va Bewpeital eyKeKPIPMEVN, AAAG Kal DIOAEITOUPYIKOTNTA,
WOTE va PN ¢nTa £vag QopEAg oToIXEIa TTOU KATEXEI AANOG.

Mnyr: AHMOKPATIA
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Y1moBaduion Twv EKTIMACEWYV Yid TRV avATITUSN AGyw TTOAéUOU

YnoBaBpion EKUPNOEWY yia Tov pubpo avantugng 1o 2026 i
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Oikovojsios
K1 OIKOvORIKY

AMNNGCel TipoUTTOoAOYIONOG e TRV augnon Tou AET oT1o 1,9% atrd 2,4%

H katdoTtaon otn Méon AvatoAr] aAAGCel Tov TTPOUTTOAOYIONO, KOBWGS 0dNYEi «aVAYKAOTIKA»
o€ avaBewpnon Twv TTPORAEWEwWY yia TNV olkovopia. To uttoupyeio EBvikNA¢ Oikovopuiag Kai
Oikovoulkwyv eTTeCepyAdeTal, CUNPWVA PE TTANPOoPOpiES TNG «Ky», dUO oevApIa OXETIKA WE TIG
ETTITITWOEIG TTOU €XEI N oUuykpouon atn Méon AvaTtoAn -n otroia yeTpdasl AdN evauion PnRva-,
oUP@WVa PE Ta oTToia N avatTuén Ba diapopewoei PETog 010 1,5%-1,9%.

EidiIkOTEPQ, OUPPWVA PE TA €W TWPA dEQOPEVA TTOU €XOUV TTPOKUWEI ATTd TOV TTOAEUO, TO
aKpaio oevaplo Tou TTPOUTTOAOYIOUOU YiveTal TTAEOV TO VEO BACIKO OEVAPIO TOU OIKOVOUIKOU
emreAeiou. 'ETol, 0 puBudcg avattuéng tng EANGSag To 2026 avauéveral va dlapoppwBei aTo
1,9%, évavT TTpORAewnGS yia avaTrtuen 2,4% TTou gixe 1€0€i 0TOV TTPOUTTOAOYIOHO Kal ETTEITA
atrd avamTugn 2,2% 10 2025. H avaBewpnon Twv TTPoRAEWewWY yia Tov TTANBWPICUO Tov
TOTTOBETOUV YUpw 0TO 3,5% QETOG, £vavTl UTTOXWPNONG OTOo 2,2% TTou €iXe TTPOPRAEPBE (Kal
a1 2,6% 10 2025).

21OV TTPOoUTTOAOYIOUO ToV TTEpacuévo OKTWRPIO gixe e€eTaoTel Eva akpaio aevaplo (Me Bdon
10 Oxford Economic Model) tou mpoéBAetre TTWoN avamTuéng kard 0,5 1ToocooTiaieg
Movadeg, av ol TINES TTeETpeAaiou TTapépevay oTa 100 doAdpia oAdkAnpo 10 2026.

O1 véeg pakpoolikovopikéS TTpoBAEweIc Tou YITEGO Ba avakoivwBouv ota TEAN ATrpiAiou Kal
OTO TTAQiCI0 KATABEONG TNG ETACIAG €KBECNG TTPOODOU YIa TOUG 0TOXOUG Tou MecotTpdBeouou
Anpoaoiovouikou - AlapBpwTikoU Zxediou 2026-2029 otnv Kopioidv. ZTnv €kBeon, KTOC attd
TIG VEEC TTPOPBAEWEIG, Ba EVOWUATWVOVTAI KAl Ol ETTIOPACEIS TOU TTOKETOU TWV EKTOKTWV
METPWV OTAPIENG TTOU avakoivwoe n kKuBépvnon. Mia eBdopdada vwpitepa n Eurostat
QVOMEVETAI VA QVOKOIVWOEI KAl Ta OPIOTIKA dnuoaIovouikd oToixEia yia 1o 2025.

H EAAGOa akoAouBei €101 TTANBWPa GAAWY XwpwV TTou avaykalovTal va avaBewprjoouV Tig
OIKOVOMIKEG TOUG TTPORAEWEIG AOyw TNnG Kpiong otn Méon AvatoAr}, Tn OTIyuA TTOU Kal TO
AieBvéc NopiopaTtiké Taueio TTpoxwpnoe X0eg kKal autd o€ UTTORABUION TWV EKTIUACEWY TOU
yia Tnv avamrtuén d1Ebvwg kal o€ avaBaduion autwy yia Tov TTANBwPICHO, Pe TNV Kopioibv
VO AVAPEVETAI VA TTPOXWPENOEI 0€ AVAAOYEG KIVAOEIS TOV AAAO Urva OTO TTAQICIO TWV £APIVIOV
NG TTPORAEWEWV yia TRV EupwTn.

To ANT Totro8¢eTei TTAéOV 01O 1,8% TNV avaTtrTugn Tng EAAGSaG (atmd 2% Tov OkTwpplo 2025),
evw n Tpatela Tng EANGSOG £xel avaBewprioel AdN atmd Tov MdpTio TITwTIK& TNV avAaTTuén
@106, 010 1,9% a1md 2,1% TIpIV (XWPIS WOoTOoOo va AapBdver uttdywn TTPOcOeTa UETPA
ONUOCIOVOUIKAG Kal VOUIOUATIKAG TTONITIKAG Adyw Tou TTOAEuOU) Kal Tov TTANBwpPIoud oTo
3,1% a1d 2,1% TTou ATAvV n TTPonyouuevn TTPORAewn. To Mpageio MpoUTToAoyiopoU NG
BouAng TpoBAETTel avatrTugn 2% @ETog atod 2,1% Trpiv, EVW EKTTOVNOE OUOUEVEG OEVAPIO UE
Aavodo Tou TTANBwpPIoHOU O0TO 4% @ETOG Kal TITWOoN TNG avamTuéng oto 1,7% egautiag Tou
TToAépou oTn Méon AvaToAn.
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AlgBveic oikol €xouv eTTionNg TTPOXWPENOCEI O UTTORABPION TWV EKTIWACEWY TOUG yia TnV
avattuén tng EANGdag, pe Tnv HSBC xBeg va tnv totrobetei 1o 1,8% 10 2026 0116 2,1%
mpiv Kal oto 1,8% emiong 10 2027, ammd 2% Tplv, evw TIPORAETTEl eKTOEELON TOU
TTANBWPIoHOU QPETOG OTO 2,8% (aTT6 2,2% TTpIv). OTTWG TTPOEIBOTTOIEN, TTAVTWG, OE TTEPITITWON
TTOU N oUyKpouaon €ival TTapaTETAPEVN, Ol CUVEXEIG EVEPYEIQKES TTIECEIC Ba PTTOpOUCAV VA
Béoouv onPavTIKOUG KIVOUVOUG YIO TNV avdarTugn, evw Ba TTpooTebouv TTIECEIC KAl OTO
eEWTEPIKO EAAEINPA, TO oTToio ATav AdN augnuévo Tépuot (5,7% Tou AEN) kai Ba pytropouoe
va augnBei cava omrwg 1o 2022 (10,8%).

TO OIKOVOUIKO ETTITEAEIO €XEI TTPAYHATOTTOINCEI TTOANEG OUOKEWEIG OXETIKA HYE TIG ETTITITWOEIG
TOU TTOAEPOU OTNV OIKOVOUIQ, EVW OTO «TPATTECI», CUPQWVA PE TTANPOPOPIES, EXEI TEBEI Kal
éva 1m0 OUOUEVEG OEVAPIO, YE BACT TO OTTOIO N AvaTITUEN To 2026 avapEveTal va dIoPopPWOEi
o010 1,5% kal 0 TTANBWPIoCPOS TTAvw atrd 10 4%, OE TTEPITITWON TTOU O TTOAEUOG €ival TTIO
TTOPATETAPEVOG. ZNUEIWVETAI OTI yIa KABE 1% aug¢non Tou TTANBwpPICHUOU, To TTpayuaTiko AEr
pelwveTal katd 0,5%.

Mavtwg, n avabewpnon Twv PAKPOOIKOVOUIKWY TTPORAEWEWY -akOuN Kal n uAoTtroinon Tou
duopevoUg oevapiou- dev €TTNPEEACEI TA ONUOCIOVOUIKA, ME TOV OTOXO VIO TO TTPWTOYEVEG
TTAEOVOONa (Kal) ETOG Va avapéveTal va EeTTepaaTei. OTTwg diapnvuouv apuodIeg TTNYES OTNV
«K», uttapxel «JagiNapi» 2,5-3 d10. eupw, TO OTTOIO KAl va XPNOIUOTToINOEi dev ATTEINET TOV
OTOXO YIa TO TTAEOVAOHA. ZUUPWVA PE TTANPOYPOPIES, TO TIPWTOYEVES TTAEOVAC U Ba «KAEITEI
@106 070 3,5% Tou AETT, atd 2,8% TTou cixe 1e0¢i 0TOX0G, v To 2025 KIvrBnke 010 4,8%-
4,9%, évavtl TIPORAewnS yia TTAeovaopa 3,7%, Ye TRV UTTEPBacn va oQeileTal oTa augnuéva
@OPOAOYIKG €0000 Kal TN YEVIKOTEPA KAAUTEPN TOU AVANEVOPEVOU POPOAOYIKI) CUPHOPPWON.

MnyA: KAOHMEPINH
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