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Ztoxot Kat Emotnpoviki Emttponn tou Mpadeiov

To MNpadeio MpoiimoAoylopol tou Kpdtoug otn BouAn (IMKB) bpuBnke cupudwva pe To apbpo
30A tou KavoviopouU tng BouAng (Mépog B’), 6nwg LoxVEeL HeTA TNV Tpomomnoinon tou (apbpo
21, ®EK 122/A’/30.06.2016) katto v. 3871 (DEK 141/A’/17-8-2010). AnoteAel aveEaptntn op-
yavikr povada tng BouAng kat Aettoupyel cUpudwva pe tov Eldikd Kavoviouo yla thv Ecwte-
pkn Aettoupyia kat Opydvwaor) Tou, OMwG eEVoWUaTwOnKe otov Kavoviouo tng BouAng, Mépog
B’ (apBpo 53, ®EK 122/A’/30.06.2016).

‘Epyo tou MKB eival n mapakoAoUBNon NG ekTEAecn Tou TPoUTIOAOYLOUOU TOU KPATOUG, N
otnpLen Tou £pyou dvo Emitponwv tng BouAng (tng EWdiknAg Atapkolg Emitporr¢ Tou AmoAoyL-
opoU Kot tou Mevikol looloylopou Tou Kpdtoug kat EAéyxou tng EktéAeanc tou MpolmoAoyt-
ouoU tou Kpdtoug, kabBwe Kot Tng Alapkouc Emitponig Okovopukwy YmoBéoswv) Kat n ou-
vtagn Kal UTTOBOAN, TPOG TIG AVWTEPW ETILTPOTIEC, TAKTIKWY TPLUNVLIALWY KaL ETACLWY EKBECEWY,
Tou adopolV oTnV TNPNCN TWV SNUOCLOVOULKWY OTOXWYV, oL omoiol TiBevtal ota MeoomnpoOe-
opo Anpoctovoptkd MAaiola ITpatnyLkig.

Ot avaAvoelg tou MKB emikevtpwvovtal ota KUpLOTEPA {NTAMOTA TNG EAANVIKIG OLKOVOULOG
Kol yivovtal uloBeTwvTag Th cuyKPLTIKA avaluaoh. ISlaitepn £éudaon Sivetal otnv avadelén kot
oulNTnon MPOBANUATWY Ao TN OKOTILA TNG oLYXPOVNC akaSNUAIKNG EPEUVAC.

JuvtovLoth¢ tou IMKB eival o k. Mavaywwtng Atapykopag, KaBnyntng tou Navemotnuiou Me-
Aomovvrioou, o omoiog givatl enkedalng Tng Emotnuovikig Emttponng, mou amnoptiletal ano

Ta €€NG HEAN:

e [lavog KaZakog, Opotipog Kabnyntng tou Naveniotnuiov ABnvwy

e JInUpog Aamatolwpag, Enikoupog KaBnyntig tou Mavemniotnuiov Kpntng
e NamoAéovtag Mapaféylag, KaBnyntig tou Mavemniotnuiouv ABnvwv

e  MuaAng Pnyivog, Avarminpwtng KaBnyntng tou Mavemniotnuiov ABnvwy



MNpoAoyog

H mapouoa €kBeon e€etdlel TNV THPNON TWV SNLOCLOVOULKWY CTOXWV TNG EAANVLKNG OLKOVO-
plag, mou tiBevtal otov Kpatikd Mpolmoloylopd kat ota MeoompoBeopa AnpOGLOVOULKA
MAaiola ITpatnylkng, Ta onola €xouv Yndlotel amno tn BouAn twv EAAAvwy. Emikevtpwvetal
oto deutepo Tpipnvo tou 2017. H ékBeon ouvtdxBnke pe BAon to onpUepvo MAALOLO TTOALTIKAG,
oMW AUTO SlapopdwveTal amod TI§ cUPDWVIES TTOU EXEL TIPAYLATOTIOLNOEL N KUBEPVNON LLE TNV
Eupwrnaikn Kevtpwn Tpamnela (EKT), tnv Eupwraikn Emtponn (EE), tov Eupwrmaikd Mnxaviopo
ZtaBepotntag (EMZ) kat to Alebvég Noptopatiko Tapeio (ANT). AapBavel, emiong, umoyn tng
OAn TNV TPEXouoa oLINTNON Ot EUPWTTALKO ETIMESO OXETIKA UE TNV avaBewpnaon TNG OLKOVo-
HLKNG SlakuBépvnong tng Eupwmaikng Evwong kat el8kotepa TnG Eupwiwvng.

O ZuvtovLotn Kat ta MEAn tng Emotnoviking Emtpomning avayvwpilouv OTL YEVIKA GTNV OLKO-
VOLLLKI) TIOALTLKA avTutopotiBevtal S1adopeTIKEC OLKOVOULKEG PLAoCOdLEC KaL TTwE O,TL lval a-
VOYKQLO LE OLKOVOULKA KpLTrpLlo Sev eival amapaitnta epLlkto Ye MOALTIKA. Emiong, o,TL gival
EMOUUNTO TTOALTIKA SV £lVOL TTAVTOTE OLKOVOULKA OIMOTEAECUATLKO.

KatapaAoupe kaBe mpoomabeia va avadelkvUOULE Ta TIPOPBAAMATO KoL VO EKOETOUUE TIG ara-
VTN oeLg mou Sivovtal o€ aUTA OXL LOVO OTO KUPLwG cwpa tng €kBeong, aAAA Kot o€ el8IKO Ke-
dalato oto téAog tnG. EAtiloupe OTL pe Tov TPOTIo auTd Ba cuvelodpEpoupe KaAUTEPQ OTLG EP-
yaoieg Twv appodiwv Emtponwy tng BouAng, otnv evnuépwan tou KowvoBouAiou Kot Twv mo-
ALTWV TNG XWPAG YEVIKOTEPQA.

O ZuvtovLoTn Kat n Emotnuovikn Emttponn



Z0voyn Ko ZupnepacpotTa

Tuonuatodotel to avolypa tou BBAlou mpoodopwyv yio TNV EKSoon OLOAOYoU

To avolypa tou BiLBAiou mpoodopwv yLa TNV £kS0ON MEVIAETOUC OOAOYOU, 0TO BaBud Tou N
Kivnon auth Ba €xel cUVEXELA KaL 08 CUVOUAGOUO UE TIG EKONAOUUEVEC TACELG OLKOVOULKNG LE-
véBuvong — €otw Kal acBevol¢ —yia to 2017, givat Eva Fetiko Biua rpog tnv Siaxeipton tng
OLKOVOULKNG Kpiong pe SeSopévn Ty cupdwvia TwV PeEyOAWY TIOATIKWY KOUUATWY OTa OU-
OLOOTIKA OTOLYELO TOU TIPOYPAUUATOG IPOCOPUOYNG (Mapd Tig empuépoug StadopEg Kal tn dia-
dopeTikn oAttikn dthocodia). Mmopel emopévwg va eppnveuBel wg pia Kivnon mou ekppdlst
™V npoédeon tn¢ KUBEPVNONG vaL EKMTANPWOEL TIC TPEYOUOES CUUPWVIES (CUUTANPWUATIKO
HUVNUOVLIO ouvevvonong» Kal letter of intent mpog to ANT) kat, £ToL va dnuLoupynoeL Tig mpoi-
TOBECELG YLt LOVIUN €€080 OTIG ayOpPEG UETA TO TEAOG TOU «Uvhuoviou» Tov AUyouoTto Tou
2018.

Av ouuBcsi auto, da éyouue ula kaumn otn Slayeiplon TG OLKOVOUIOG KOl OTIC OLKOVOULKEG
entdooelg. Av oxt, tote Sa unapéouv maAvépounon os ocuvInNKes UPEONGS, KOIVWVIKEG EVT-
O£l Kot SUOKOAIEG ot XpNUATOS0TNON IO TIC CYOPES.

AvaAuTIKOTEPQ, N TWPLV £€060¢ OTIC ayopES Ba éxel ouvéxeLla av 1) cuveXLoBel SNUOCLOVOLLKN
otaBepOTNTA, WOTE N MECH TWV TOKWV Ao TIG ayopEC va unv odnynoeL 6to GavAo KUKAO eA-
AeLUpaTWY, Udeong, TIOALTIKNG aotdbelag, 2) StoaodpalloBei n olkovouLlkn peyebuvon pe Slap-
KELOL T(PAY LA TTIOU cuvudaivetal pe tnv edpappoyr) tou Mvnuoviou Kal Kupiwg Twv petappub-
pioewv, 3) emiteuxBel KowwVviKr oTaBepOTNTA KOl CUVOXN HE Bepameleg TWV AVICOTATWY, TNG
avepylag, ™g dtwyelag kal Staohdiion evog Beopikol TAALOIOU UYLOUC EMIXELPNUATIKOU O-
VTAYWVLOUOU KOl TipooTaciag tng epyaoiag kot 4) dtatnpnBei n moAltikr otabepotnta pe 66o
TO SUVATO EUPUTEPN TIOALTIK cuvaiveon.

Tao TPONYOULEVOL TIOPOTTEUTIOUV OTN avayKn BeCULKNG avaouykpdtnong the xwpags. H Bata
KOl TOPOATETAUEV UpEDN AneAeVIEpwoe avtiAneig mou Sev ouuBiBadovral ue BaolkEg ap-
XE¢ TG ouyxpovne dnuokparioag (rule of law, didkpion Twv e§ouaiwv, oltkovouia mou Attoup-
VEL UE AVTAYWVIOTIKOUG OPOUGC KOl atVaAoyo pUTLLOTIKO mAaioto).

H owpeutikn UdeoN TNG TAENG TOU 25%, N EKTETAUEVN aveEPyLa XWPLG LKAVOTIONTLKY BECIKN
SlaodAaAlilon Twv avEpywv, 0 TIOALTIKOS SLayKWVLOUOG TTou uTtoBabpilet tn cupdwvia ent Twv
KOLVWV apXwV, CUVERAAQV O€ €Va YEVIKEUUEVO KAiua Koyuroiag mov SUCKOAEUEL T UETA-
Baon otnv KavovikoTnTA.

H owovopia avteée

H olkovopia tng xwpag dev Bploketal mAEov og Ubean. AVOKAUMTEL KOL AUTO €ival, Kat apXAg,
Betikd. H owkovouia avreée tig Starapaysc tou 2015 - Toug kKedbahalakoug EAEYXOUG, TNV UbE-
OLOKA OLKOVOLKA TIOALTIKA TToU otnpixOnke kuplwg otnv avénon ths popoAoyiog Kat Alyotepo
otn e€opBoAoylopd Twv Samavwy, TNV MTAPATETAUEVN SLAMPAyUATEUOH yla T SeUTepn aglo-
Aoynon Kol TG aBeBatdtnTeg yLo TNV TUXN TWV PeTappubuioswy. H avepyla pelwvetal pLoAo-
VOTL SLOTMIOTWVOUKE aVNOUXNTIKA SOULKA XapaKTNPLOTIKA OTLG ayopEg spyaciag (avénon tng
EUKALPLAKNG OacXOANGNG KATT).



levikotepa, n oltkovoulkn mopeia ta TeAsutaio SU0 xpovia HTav KaAUTePN oo 000 rtoAAoi
npoBAsnav, poAovott auto ouboAws SikaloAoyei To KOOTOG 60wV oUVEBNTaV To nPpwto £§d-
punvo tou 2015.

Mo to 2017 mpoPAEnetal BeTikO¢ puBUOC peyéBuvong tou AENM tng ta€ng tou 1,5-1,6%, ULIKPO-
TEPOG TOU TIPOPAETIOUEVOU OTOV KPATLKO TIPOUTIOAOYLOUO LEPLKOUC UAVEG TIpLv. a to 2017 T0
Yrnioupyeio Owovopiog kat Avantuéng atolodofel paiiota 6t o pubuog peyebuvong Ba pBaoel
10 2% Kot to 2018 to 3%. H Staaivousvn avakaun givat ebdpavotn Kot yia va to Statu-
TTWOOUUE YwPic MEPLOTPOPES, Fa SLAKOTEL AV N XWPA EYKATAAEIYEL TO LOVOTTATL TWV UETAP-
puduioswv. To ibto Ya ouuBei av unapéel moAtikn aotadsia.

Emiong, Ta LOKPOOLKOVOLLKA OTOLXELD TWV TEAeUTAlWVY TPLUAVWY €8gLXvav OTL N olkovouia Ki-
vouvTayv ota 0pla TG OTACLUOTNTAC Ao To MPWTOo Tpipnvo tou 2014 (Alaypoppa l). Méxpt to
TIPWTO TPiUNVo Tou 2017 (Ue TNV AVaLULKA TOU HeyéBuvon) elxape Mow HOg TPLALLOL XpOVvLa
Kivnong yupw armod 1o undEV eVvw UMPOOTA LOC TIEPLUEVOUV OKOMO TIOAAEC aBefatotnteg!

Me dAAa AdyLa, to npoBAnua pog ocuvioTatal ot UaKPOXPOVIX TAOoH).

Awaypappa | PuBpoi peyéBuvong AEMN avd tetpdpunvo Kat £tog, 2008-2017

L L 1 | A | Y 1 T 1 /{1 V0 1 VA A VI 1 [ A VA

08 09 10 11 12 13 14 15 16 17
I GDP Q-0-Q (%) e GDP Y-O-Y (%)

MnyA: EASTAT

Eniong, ot apyikég mpoBAEYeic yia to 2017 xeipotépevav. ELSikOTEPQ, 0 TPOUTIOAOYLOUOG ElXE
otnpwBei o mpoPAedn yla avénon tou AEN katd 2,7% to 2017, aAAd 1o mpoodateg poBAE-
Yelg (r.x. KEME, TtE kat IOBE) umoAoyilouv pubuod peyebuvong tng tagng tou 1,4-1,8 %. Ag
ONUELWOEL OTL OPLOPEVES EEWTEPLKEG TINYEG TTPOPAETOUV AKOUA XAUNAGTEPO PUBUO peyEBUV-
ong, Katw tou 1% (Mivaka ).

Nivakag | MpoBAéYeLg yia To pubuo peyéBuvong tou paypatikov AEM tng EAAGSag to 2017.

. MMAs EKNA
Evpwrnaiki X
% ) ANT 2018 - I0BE KEME TtE ETE in deep
Eritponn .
2021 analysis
EN\aSa 2,1 2,2 1,8 15 1,61 1,6 1,7 0,87

MNnyn: Mpdoparteg eKIETELS TwV OPYAVIOUWY



Ot aptduoi avtoi dev anokaAuntouv nARpws to Badoc Twv MPoBAnuUATWY TG XWPOS OUTE
TIC EMLOPAAELEG.

To kAeiowo tng dsutepng afloAoynong Snuoupyel kat’ apyag mpoinoBEosic yia avakaudn
NG olkovouiag

To ONUAVIIKOTEPO OTOLYEIO TOU TPONYOULEVOU TPLUNVOU ATOV N oAoKARpwaon tng deUTePNG
a€LOAOYNONG Kal N CUUGWVIA VLA TO CUUMANPWHUOTIKO UVNUOVLO KAl TNV eKTapievon Twy §0-
ocwv. H e€€AENn autr mpokdAsoes alolodofia yia tnv TeEALKA €KBACN TOU EYXELPHAATOC TNG TTPO-
capuoyng. Me kpttrplo tn cupdwvia autr) to EAAnVIKS pdypauua Sev ival KATASIKAOUEVO
VO OITOTUXEL. XOPOKTNPLOTIKA, To Xpnuatiotnplo ABnvwv e€akolouBei va aveBaivel kat oL «a-
TOSO0ELG» TWV EAANVLKWV OLOAOYWV VA UTIOXWPOUV. YIIAPXEL AUENUEVO eviLadEPOV TWV ayo-
PWV YLO. OOAOYO EAANVLKWV ETILXELPNOEWY OTIWC EOELEE N eMITUXAG £KGOON OUOAOYWV TOUG.

H anodaon tng Eupwraikig EMTpong va cuoTthosl To KAgiowo tn¢ dtadikaoioc urnepBoAL-
KoU gAAsippuatocg npootidstal ota FeTika VEQ, KUpiwe o ouuBoALKO entinebo, 610TL, mpwTov,
n Stadikacia avtn nrav éenepaocuévn kadwe n EAAada Bpioketal os kadsoTwWE AUOTNPOTE-
pN¢ emtnpnong Adyw Mvnuoviwv kat, SEUTEPOV, N pPon TNG SEV CUVENTAYETAL TO TEAOC TNG
enonteiag. OLdnpoclovopkol otoxol Tng EAAASag umtayopelovTal GHEPO TTO TO TIPOYPA AL
otnpLEnc Tng (BA. o katw). Metd to 2018 mpoPAénetal va umoyBei otig Stadikacieg emomnteiag
Tou Eupwnaikot Mnyxaviopou Ztabepotntag (EMZ).

ElSkoTEpQ, He TNV amddacn tou Eurogroup tng 15n¢ louviou yia tn eltepn afloAoynon

Mpwrtov, ekdppdletal n BeTIKN EKTILNON TWV ETAPWY YL TNV TTOPEia epapuoyng Tou
TIPOYPAULATOC KAl avayvwplleTal pntd OtL n eAANVIKA TIAEUPA €XEL EKTTANPWOEL TLG U-
TLOXPEWGELG TIOU QIMOPPEOUV ATIO TN cupdwvia.

Aegutepov, cuveyiletal n pon tng xpnuotoddtnong (BA. mo katw).

Tpitov, emavalapBAavetal pe TiLo cadr) TPOTO N MPOOTNTIKA avadldpBpwaong tou dnpo-
OlOU XPE£OUC UETA TO TENOC TOU Tpoypaupatog to 2018. Eyive, dnAadr, Kamolo ava-
dopa o€ empunkuvVoeLg AnEewv Saveiwv tou Eupwmnaikol Tapeiou XpNUOATOTLOTWTIKAG
JtaBepotntag (ETXZ), didpketag O péxpl 15 etwv. H avadopd BERata otn pelwon tou
XPEOUC HECW EMLUNKUVOEWVY €ival TIOAU aopLotn, Kol emopévwg Ba SuokoAéPel oAU
TNV EKT va oupmepAaBeL ta eAANVIKA OLOAOYQ OTO TIPOYPAA TTOCOTLKA G XOAAPWONG.

Yta OeTIkA OVAKEL EMioNg N pATpa avamtuéng, ot SnAadn 6co HikpoOTeEPN ival n avamtuén,
TOOO WLKPOTEPEC Ba elval Kot oL TANPWUEC YLa TO XPEOG, OTWG Kol Ta Tept dnpoupylag Ava-
nitu€lakng Tpanelag.

2uvoAikd, ue tnv anoaocn tou Eurogroup dnutoupyouvtal mpoUinodeoeis yia th Ueiwon the
aBsBatotnrag, tn otadeporoinon kat avantuén the EAAnViKAG otkovouiag. Qotdoo, OTwe on-
HElwoope yLo to 2017, autr) Sev ekTipdtal va gival 660 TPoEPAENE 0 KPOTLKOG poUTtoAoyL-
OMOG Tou 2017, 6nAadn 2,7% aAAG onuavtikd xapnAotepn (BA. ro mpwv). H xapnAdtepn exti-
punon npodovwe oeiletal otn pueyaAn kaduotépnon otnv oAokAnpwon tn¢ deutepng aélo-
Adynonc¢ kat otn ouvakoAouvdn é€apon tng aBcBaldTNTOG, N OMOL0 TPOKAAECE ONLOVTIKY UEL-
won Twv enevéuoewv. Auto, oe cuVOUAOUO e TN HeydAn avénon Tng popoAoyIKAG emLBApUV-
ong, anoSuvAPWOE TNV apxLkn TNG TPOPAewn.



Av bev untapéouv dAAeg euntAokég (Y. o€ ox€an Ue v edapuoyn Tng SeUTEPNG KoL TNV OAO-
KANpwon tng teitng aflohdynong N TNV ebapuoyn Tou «CUUMANPWHUOTIKOU HvnUoviou»), n
apon NG afePfalotntag Ba eVIoXUOEL TNV EUTILOTOCUVH TWV KATOBETWY 0TO TPATEe(lkd cUOTN U
Kal Ba 0dnynoeL otnv apon OAwv Twv MEPLOPLORWY oTNV Kivnon kedpalaiwv. ZApepa, ot eva-
TlopEelvavTeg Tieploplopol gival pev cadwg xalapotepol, dgv mavouv OUwS va Snuloupyouv
npoBAnuata. H UTtapén Kol PoOvo TOALTIKWY KATA mapdfocn tng BACIKAG EUPWIAIKNAG apXnS
NG eAeUBepnc Slakivnong kedahaiwyv anotelel eotia aBeBaldtntag mou ennpedlel apvnTKA
TLG EMEVOUTIKECG MO ATELG.

Anpoolovoutka: To oyKAOL TwV MPWTOYEVWY TTAEOVAOUATWY

To 2016 kat 2017 n kuBépvnon mpowBnoe otn BouAn afloonueiwta pétpa. Ymnpée pe GAAa
Aoyla poodoc ot SNUOCLOVOULKN TIPOCOpUOYH Kal otn pelwaon 1 e€dAelPn KAMOLWVY EUTIO-
Slwv otig emevdloelg. H dnuoctovoutlkn pakponpooapuoyn ev anoteAsi mAéov npoBAnua
UoAovoTL eruteUxINKe pe Eva oulnTNOLUO, AOYW (POPOKEVTIPLKOU XOPOKTHPO, UEIYUN TTOALTL-
KNG yta To omoio, Ouwe, Ja MPETEL VoL TAPOUUE UTTOYN KAl TN CUVOALKN LOOPPOTTiC: TG OLKO-
vopuiog.

Emiong, to 2016 TO TPWTOYEVEC MAEOVACUA ATV EVIUNTwOolakd uPnAo (nepimou 4,2% tou
AEN), moAU uvPnAdTePO TWV oTOXWV Kol TIpoPAEPewv. AuTo onuaivel OtL oL otdxoL TG dnpo-
OLOVOULKAC TIPOCAPHOYAG TIOU amaltovos to «Mvnudvio» umepkaAUdOnkav. EmumAéoy, ta
otoleia ektéleong tou Mpoimoloylopou tou louAiov 2017 Seiyvouv UTIEpPACN TOU OTOXOU
yLaL TTPWTOYEVI TTAEOVACHOTA TO TIPWTO £€apnvo 2017. To mpwToyevég MAeOVAoUa avABe os
€ 1.936 &k. évavtl € 1.632 ek. Tou avriotolyou e€aunvou 2016. Ev moAhoig, n umépBaon tou
otoxou odeiletal otnv emPBpaduvon tng e€6PAnong Twv odelAwv Tou Anpoaciou, otn pelwon
TWV ETILXOPNYNOEWV O VOOOKOUELa Kal YMNE-MEAY, otn pelwon Twv eMevOUTIKWY Samavwy Tou
KpAToug K.o. OPWwC, TOUG EMOUEVOUC UNVeG Ba ertaxuvOel, Baoel Twv cupdwvnBEVTWY Ue
TOUG @eopoUg, N ekkaBaplon AnEmpoBecwy opeAwv.

To 2017, evw) otov touéa twv damoavwyv Siamtotwvouue aduvauia eféopdoloyiouov touc,?
OTOV TOUED TNG (POPOSLAPUYNE EXOUV eVTATEL OL MPOOTIATELEG EAEYYOU TNG TLY. LE TN VEVI-
KEUON TWV NAEKTPOVIKWY GUVAAAaywV. 2To {NTHHOTA AUTA Kpiotpog Ba sivat o poAog tng AAAE
mou daivetal OtL €xeL evepyomnolnBel Kat, To oTIoUSALOTEPO, CTEAEXWVETAL UTIO TNV A0HUKTLKN
niieon Twv Eupwnaiwv etaipwv. Opwg, TNV amodoon Twv eAEyXwv Kal TwV NAEKTPOVIKWY CU-
vaMaywv Oa duoxepaivouv, petafl dAwy, To UPOG TwWV GOPOAOYIKWY CUVTEAECTWY KAl N
KoUAToUpa dpopodladuyng mou eival Babid pi{wpévn otnv eAAnviKn kowwvia. Enlong dev mpé-
TLEL VAL UTTIOTLUATOL TO KO UARVUUO SLOUPOPWVY XEIPLOUWV TT.). TTOPOXWPNOEWY OE ETLUEPOUG
ouadeC misong xwpig UTIOAOYLOUO TOU KOOTOUG. Zuvadws, VOUIouE OTL UTIOTLLOUVTAL OL ETTL-
TITWOELG 0TO NBLKO TV PpopoloyoUeVWY adeVOC LeV amd TV KaBUOTEPNON TWV EAEYXWV UE
Bdon g Stadopec «Aiotec» ( Aaykdpvt, MmopyLavg, K.a.), Tou o8Aynoe o€ VOULIKEG EUTAOKES?
Kol adETEPOU A0 TNV OVATIOTEAECHOTIKOTNTA TWV OTOLWYV EAEYXWV Tpayatonotnonkav. Tnv

B MNapatnpolpe BeTIKA, WOTOOO, TIG IPOCTIABELEG TOU UTIOUPYELOU OLKOVOULIKWY LE TIPWTOBOUALX TOU av. uTtoupyou K. Xou-
Alapdkn yla avaokdémnnon twv Samavwy (spending review), mAoTIkA o€ tpia umoupyeia. BA. eniong evétnta 4.2.

2 BA. anddaon tou ITE mou €0goe dpla oTn SLakPLTKh EUXEPELA TNG KUPBEPVNONG VAL TIAPATEIVEL TIG TPOBECHIEG MTapaypa-
on.



niepiobo 2013 péxpl oAUEPQ, LETA Ao eAEyXOUC «BeBatwBnkav» € 1.623 ek., aAAA eLoTipaxOn-
Ko HOALG € 149 ek.!® AtokapSiwvouy entiong oL Sucheltoupyieg oe GANOUC TOMELS TLY. oTa K-
olla 61ou oUudwva e ToANG Snpootevpata, N popodladuyr «opyLlalely.

«To oCUUIMANPWUATIKO MvNUOVLIO» Kot 0 SUoBaToc SPOLOC TWV EMOUEVWY UNVWV KOL ETWV WG

To TEAoc tou Mvnuoviou (Avyouotog 2018)

To ZuunAnpwuatiko Mvnudvio fuvevvonong (supplemental memorandum of understanding)
Tou louviou 2017* KaBOPLOE KOl TO OVOTIATL TIOU TIPETEL VAL AKOAOUBH OEL 1 OLKOVOULKF] TIOAL-
TLKN WG TO TéEAoG Tou Mvnuoviou, Tov AUyouoto tou 2018. MpokeLtal yla €va TOALTIKA SUCKOAO
€pyo mou Ba kataotel aduvato av emoneucBoUlV oL eKAOYEC IPLV Ao T AN Tou poypdau-
HoTog, av dnAadn n xwpa eLl0EABeL 0 Pl LaKPA TIPOEKAOYLKN TiEPl080. TO LOVOTIATL ETEKTEL-
VETOL OMWE KoL 0TO XPOVLKO Stdotnpa 2019/2020 al\d kot HeTd pe Baon to Asyopevo « Meoo-
npédsouo MAaioto Anpootovouikhic Stpatnyikic» (MNAs).”

To ZUMMANPWHATIKO MVNUOVLO TIEPLEXEL Evav MOaKPU KaTtaAoyo 113 pétpwv mou Ba mpémet va
edappocbouv pLEXpL To TENOG NG Tpitng davelakng cvpBaong, to 2018. E€ autwy, ta 95 Sa
npénet va uAomotndouv éwc to téAog Tou tpéxovroc étouc.® Stov katdloyo rteplappdvovtat
To evaiocOnto INTnUa TNG AAAAYNC TNG EPYATIKAG VopoBeaiag, wate yla TV MPoKApuén anep-
yiag va anatteital n Yridog touddyLotov tou 50% twv gpyalopévwy, N avaudpdwaon twy ot-
KOYEVELOKWV ETILOOUATWY, TIOU ONUATOSOTEL TTEPLKOTIEC, TO AVOLYLLO. OPLOUEVWV KAELOTWV ETAY-
VEAUATWY KoL oL aAAay£C oTov SNUOCLOo TOEQ.

H xpnpatodotikn otrplén tne xwpog Ue Opouc ouvexiletal

Y10 petafl eykpiBnke amo tov EMI n ektapieuon tng tpitng 86ong tou Saveiou yia tnv EAAGSa
Uoug € 8,5 610. H mpwtn extapievon oto mAaiolo autrg tng 66ong Ba avéABeL os € 7,7 dio.
Amo to ooo auto, € 6,9 Slo. mpooploBnkav yla TNV e€unnpETnon Tou XPEOoUG (Kuplwg Tpog
ANT kat EKT) kat € 0,8 81o. yla tnv e€6dpAnon AnéumpoBeopuwy odpedwv Tou AnOCiou PO TOUC
npounBeutég Tou (otoug omoioug odeidel € 3,2 d10.), cuvtaglouyoug (€ 1,5 Sio. eupw) Kat dpo-
poAoyoUEVOUG TToU TiEpLEVOUY eTioTpodr dopwv (€ 1,9 610.). O EMZ ektipnoe otLn EANGSa
OAOKANPWOE TIC amapaiTNTEG HETAPPUOUIOELC 05 QUTO TO OTASLO KAl £XEL TIPOXWPNOEL LKOVO-
TIOLNTLKA OTNV €TLOTPOdH 0TN SNUOCLOVOULKA BLWOLULOTNTO KAL OTNV OLKOVOWLKH avarmtuén. H
TeAeuTalo EKKPEUOTNTA EEMEPATTNKE LLE TNV avaipeon NG anodaong tou ZupBouAiov Edetwy
yla ) lwén Twv TpLWV epnelpoyvwpdvwy tou TAIMEA.

Onw¢ oNUELWOAE, N EKTAWIEUON TWV EMOUEVWVY SOCEWV ETUTPETEL TNV £€0DANCN LEPOUC TWV
ode\WV TOU KPATOUG OTOUG TPOUNBOeUTEC TOU. AUTO eival BeTikO Katd Tov Babpd mou evioxVeL
™ {ATNOoN OTNV TPOYUATIKA olkovouia. OpwG, 0T OXETIKN CUMPWVIA ATOTUTIWVETOAL Kot ) du-
ornotia twv dsouwv. ESIKOTEPA , N ovakolvwon tou EM2 avadEpel «Twe Ula MEPALTEPW &-
Kktauieuan yla ekkadapion kaduotepnoswv vyouc € 0,8 Sto. umopei va yivel ueta tnv 1n 2e-
nteuBpiov 2017, urd tnv mpolndVeon ot n EAAada Sa onuelwoeL onuavtiky mpoodo ooov

BA. ebnuepiba n Kadnuepivr 9.7.2017.

Supplemental Memorandum of Understanding, June 2017.

BA. N.4472/2017 tng 19 Maiou.

BA. Supplemental Memorandum of Understanding, June 2017 aAA& kat e§oupetikn anodeAtiwon otn Nauteunopikr, 23
louviou 2017.

o v s oW
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apopd TNV ekkadapLon Twv KASUOTEPNOEWV, XPNOLUOTTOLWVTAC TOUC (BLOUC TOPOUC TNG LA TV
ekkadapLon twv kaBuoTtepnoswv Kadwe KaL Th xpnUatodotnon armo TNV EKTAUIEVTN TTOU EYKPI-
Onke orjuepa».” H i8la Suoruotior amotunwvetal ota onueio mou avadépovtal AEMToUEpwWE
otn oteAéxwon (Léow AZEM), afloAdynaon, mpoaywyr Kot apolBEC Twv oteAexwv TG AAAE, oTig
SlokAoeLg twv tpamnelwy k.a.® Ouotaotikd, o0 EMZ aokei, ev moAAoic, Astroupyia ouvbLoikn-
ONG TOU MPOYPAUUATOG.

Meta TNV ektapievon mou eykpiBnke, n olkovouikr evioxuon tou EMZ yia tnv EAAGSa Ba a-
VEANDBeL o€ € 39,4 610. Ao To GUVOALKO OGO TOU TPOYPAUHATOC, LEXPL € 86 Slo. Mall, o EMX
KaLTo ETXZ €xouv péEXpLOTIYUNG ekTapleVoeL € 181,2 S1o. otnv EAAASa (oupmephapBavopévou
Tou TtocoU Tou eykpiBnke tov loUALD), KAvovTag Ta Tapelo SLIAcwong Toug PeyaAUTEPOUG TTL-
OTwTEC TNG EAMGSaG.®

211G 21 louAlou 2017, to ANT evékpuve «emti TNG apxns» Tn otnpLen tng EAAadag pe € 1,6 dwo. H
S£apeucon LOXUEL LEXPL TO TEAOG TOU TPEXOVTOG TIPOYPApaToC Tov AUyouoto 2018. «Emi tng
apxnc» onuaivel ot n ektapicuon da yivel uovov apou ot etaipot StaBeBalwoouv Ue CUYKE-
KpLUEva UETPpa OTL TO EAANVIKG SnUooLo xpEog gival BLwaoluo Kal av To MPOypauUd TPOCOP-
poyne spapuocdei kavovika. H Boaoikr) 6€on tou Tapeiou ival Opwg OTL akopa Kal av edpap-
HoCOel TMANPWG TO TPEXOV TIPOYPAUUA, TO SNUOGLo XpEOG eV lval BLWOLUO Kal yla Tov Adyo
QUTOV amalteitol mepaltépw eAddpuvaon Tou amo Toug Evpwnaioug eTaipoug mépav Twv PEXPL
onuepa deopueVoewv Touc. Mpog TV eAANVIKN TTAeUpA emtiong, To ANT ekTud OTL:

e Ta popoloykd LETpa TPEMEL va peTadepBoUv amo to 2020 oto 2019 kat va epappocbouv
podi pe Ta PETPA Lo TO 0.oPAALOTIKO TIPOKELUEVOU va emITeUXOel 0 0TOXOC TPWTOYEVOUC
mAeovaopatog 3,5% tou AENM, ou mpokpLvay oL eupwraiol etaipot kat

e T AeyOHEVA «OVTILETPOY TIPEMEL VAl LeTateBoUV yla PeTd To 2023, 6Tav 0 6TOXOG yLa TO
TPWTOYEVEG MAeOvVaopa Ba £xel uewwBbel oto 1,5% AENN.

EkTOG ToUTOU, To ANT Statumiwvel S1ddopeg cUOTACELG TIPOG TNV EAAAS yLa TG petappuBpi-
OELC — va NV avtlotpéPel Tnv Loxouoa vopoBeoia yla TG cUAOYLIKEC UUBACELS epyaaiag
HETA TO TEAOG TOU MPOYPAUUATOG, Va gyyunBel tnv avefaptnoia tng EAZTAT, va amokataotr-
OEL TNV TUOTOSOTLK LKOVOTNTA TwV TPOrelwv KATL 1O

Me tn 6sUtepn a€loAoynon Sev TEAELWOE N TPOOOPUOYNA

H oAokAnpwon tng SeUtepncg afloAdynong mapad tnv kabuotépnor] Tng, Ba €mpene Aoylkd va
BeAtiwoel TNV PuxoAoyia otnv olkovouia. MNeyovog eival OTL n mopeia Tou Xpnuatiotnpiou A-
Onvwv Eemépaoe T 800 povAadeg, mpdypa mou Seiyvel ek TpwWTNS OPewWS OTL AUEAVETAL N EUTTL-
oTOooUVN Yla TNV opeia TNG olkovouiag. Ouwe, n Fetikn emintwon tn¢ ouppwviog tou louviou

7 BA. ESM Board of Directors approves 8,5 billion euro loan trance to Greece, 7.7.2017.
8 Onwg mpuy.
9 SUVOAIKA, N EANGSa ard to Seltepo mpdypappa Stdowong Kot To Tpito £xel AdBet péxpl orpepa 181,2 8wo. eupw. Ito

000 aUTO Ba pénel va pooteBouv kat ta 51,9 810. eupw TwV Siuepwv Saveiwv Twv Eupwnaiwy eTaipwy mpog th xwpa
pag oto mAaiolo tng mpwtng Stdowong tou 2010, evw eAANVIKA opoAoya Katéxouv emiong n EKT Kol KEVTPLKES TPATELES
KPOTWV-UEAWV.

10 BA. IMF Greece, request for a Stand-By Arrangement , July 2017.
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2017 unopei va arodeyd<i naAl npookaipn (onwe to 2014) av n kuBEpvnon oteiAeL avtipa-
TIKA UNVopaTa Yo TV KATeUBUVaon TN OLKOVOULKNG TTOALTIKAG KOl CUYKEKPLUEVA, OV SEV TIpO-
XwpnoeL apeoca n ebappoyn Twyv 113 SpAoewv TOU «CUUMANPWUATIKOU UVNHOVIOU Kol TNG
oupdwviag pe to ANT ITOU TOTUTIWVETAL OTO letter of intent Ttou améoTtelAe n eAANVLKA KUBEP-
vnon oto Tapeio attovpevn tn xphroatodotiky tou cUpnpagn.tt

MpooBEtoupe OTL N oAokAnpwon tng deUTePNC atloAdynaong amo toug Eupwmnaikolg @eopolg
adnoe ekkpepdTNTEC Kal acddeleg. H omoudaldtepn eival OtL To {HTHUA THE EAGPPUVONE TOU
XpPEoug ano nAcupdc EE napanéugdnke oto téAog Tou npoypduuarog. Mapa tic onoieg diap-
POEC, TTAPOAUEVEL AONPEG UE TTOLO TPOTO Ja EKMTANPWOEL N EUPWTALKN MAgUpa T Séousuon
NG yLa EAdppuvan tou xpEous 1 kat av Ja avrtanokptIei otic anaitjosits tou ANT.

AKOUO, OTIWC ONUELWOAUE VwPITEPQ, TIPOPAEMOVTOL OTA KEIEVA TEOOEPLS MPOoTeTeC aéloAo-
yrnoetg — tov Oktwpplo 2017, tov lavoudplo, Tov Ampilio kat lovAto 2018 kat pLa TEAKT amoTi-
pNaon Tou mpoypappatog Tov Ayouoto 2018. O emopeveg atlohoynoelg Ba pépouv otny emiL-
davela BEpata Tou EKKPEUOUV AT KALPO, OTIWG TO PUOULOTIKO GUOTNHO TWV EPYACLOKWY OXE-
OEWV KAl UIopoUV Vo TIPOKOAECOUV LOXUPEG OVTLOPAOELG.

EAntifoupe ot n tpitn aéioAoynon Sa oAokAnpwei to tayutepo Suvarto kat da aropsuydouv
KQQUOGTEPHOELS TWV TTIPONYOUUEVWV SLATIPAYUNATEUCEWY TTOU EMNPEACAV APVNTIKA TNV OLKO-
vouico.

H tpitn aflohoynon (kat ot emopevec) wg to 2018

Me tnv oAokAnpwon tng deUtepng afloAoynong Sev TEAELWVEL TO LOVOTIATL EHOPUOYAG TOU
Tpitou TMPOYPAUUATOC TTPOCAPUOYNG (=Mvnuoviou) Kat n opaAr ektopieuon Twv tpoBAendue-
vwv 600wV TN TpEXoUoas Savelakng oUpBaong ylati akoAouBel apéowe LeTA n Tpitn aglo-
Aoynon mpoddou (OktwRpLog 2017), mou av epUNVEVCOUUE TO MVNUOVIO KOTA ypApa Kol
LETA TIC KABUOTEPNOELG TWV TIPONYOULEVWY, Ba TIPEMEL VA TEAELWOEL 08 AOPUKTIKA GUVIOUO
XPOVLKO Sldotnpa. AkoAouBoUv AAAEG TPELG.

AUTO onpaivel TOavov OTL 0 TOALTIKOG XPOVOoG yia To KAgiowo tne Tpitn¢ aéloAdynong Kot twv
ENMOuevwy Ja gival oo WG TILO TIEPLOPLOUEVOG OE OXEON UE TOV MOALTIKO XPOVO TWV ITPOoNyouU-
Uevwvy 8Uo aéloAoynocwv.

H emopevn afloAoynon mepthapBavel (mépav TwV TUXOV EKKPEUOTHTWY LETALY GAAWV OTNV €-
VEPYELQ, 0TNV gpyaAeloBnkn Tou OOZA Kal OTLG LOLWTLKOTIOLNOELG) LOVO DALVOUEVIKA EUKOAX
IntAuata. Metol twv mapepBacewy mou MPEMEeL va uhomotnBolv, wote va oOAoKANpwOEL eTtL-
TUXWG TO TPOYPOULLA, ElvaL N EVBUYPAUULON TWV OVTIKELLEVIKWY AELWV LE TLG TULES AYOPAS EWG
Tov AekéuPplo, oL véeg alayeég oto kabeotwg tou OIA, n aAAayr] 0Tov GUVSIKAALOTIKO VOO
WOTE Ol ATEPYLEG va poknpUooovTal Pe To 50% twv gpyalopévwy, N TANPNG AVaTPOT Tou
XAPTN TWV KOWWVLKWV EMISOUATWY, KABWE KaL TO AVOLYLA OCWV EMAYYEAULATWY TIOPAPEVOUV
akoun khetota (Mivakeg Il & 11). Eniong, avéavovtal ot wpeg Stdaokaliag yio toug SaoKAAoUG
KoL Toug KaBnyntég, aAAalouv oL 6poL Xoprynong Twy aVOTtNPLKWY KAl TWV OLKOYEVELAKWYV &-
TidopdTwy, eVvw opilovtatl oL 6pol Kal oL TPoUTOBETELS yLa TNV KLVNTIKOTNTA 0TO ANUOoLo, Ka-
Bw¢ Kot TNV eTAOYN TIPOIOTAUEVWV.

1n Ibid.
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MYavov uaAiota ot Suckolisg ekmAnPwon¢ Twv eAAnvikwy deouevoswyv da gival usyaldvrte-
PG kadwe Fa etgéAdouue ato oydoo £to¢ Sokiuaoiag tng oltkovouiog.

MpéneL ebw va mapatnPHOOUUE OTL TO LOTOPLKO TIPONYOUUEVO THNE XWPOE LLOG OVOPOPLKAX UE
Ti¢ adtodoynoeig, Sev gival Fetiko. O Slampaypateloelg kabuotepoloav OAO Kal TIEPLOCO-
TEPO. AVTAWVTOC oTolxeia ard tn Bdon Sebopévwy tou ANT,? uropoUpe va SLATILOTWOOUE
otL to 2010 n péon Sidpkela Twv dampaypatevoswyv Atav 1,5 pnvag, to 2011 avéPnke os 3
pNAveg, To 2012 kat to 2013 avénbnke oe 4,5 unveg, to 2014 ektvaxdnke otoug 9,7 HAVEG Kal,
ONMEPQ, KUpALVETAL TIEPL TOUG 8 UVEG. Eival TNV EUXEPELA TNG KUBEPVNONG VA ITPAYUATOTIOL-
HoeL pLa «pénN» UE TO KAKO LOTOPLKO TAPEATOV.

Mépa amd to BEpa Tou XpOvou, ONUAVTLKA €ival Kat § moAwtik) BoUAnon tn¢ kuBépvnong va
EVOTEPVIOTEL TO UETPA TOU UVNUOVIoU Kal va uAomolnoel ta 113 mpoamattolpeva.

Nivakag Il Aiota pe ta Baoikd napadotéa tng EAAGSag loviog — AsképPplog 2017*
lovviog 2017
AAAE, EQKA, nuooleg mpounBeleg, dlaxeiplon dnpociwyv okovopkwy (e€6dAnon Anéumpobecuwv),
ouvtatels, e€opBoloyLlopog Samavwy vyelag, emaveEETacn damavwy amo To SIKTU KOWWVIKAG TTpo-
otaociag
AvadlapBpwoelg XpewV Kal eEWSIKAOTIKOC GUUBLROOUOC
Ayopd epyaciag amlomnoinon tng vopoBeaoiag, katamoAéunon adnAwtng epyaciag), ayopég mpoiod-
VTWV KOl ETIXELPNUATLKO TTEPLBAAANOV (epyadeloBnkn |, KAelotd emayyéApota), SlapOpwTika Tapela,
Siktua (AEH, AAMHE, vepo), 18lwtikomotioelg (EAAnviko, EEZM)
Anpoota Aloiknon (afloAdynaon, embopata), EAXTAT
loUALog 2017
KatamoAéunon tng popodladuync, peiwon Tt GopUOKEUTIKNG Samavng
AvadlapBpwoelg XpewV Kal EEWSIKAOTIKOC GUUBLROOUOS
EmtayyeApaTikn eKmaideuon Kal KATAPTLON, AYOPEG TIPOLOVTWY KOl ETIXELPNUATIKO TiepLBAAlov (ep-

yaAewoBnkn I, abelodotnon emevlUCEWY, EKTINGCN MOTEAECUATWY), Xprion yng, AlapBpwTika Ta-
peia, Siwtikomotnoetg (EAAnviko, EEZM)

AwkatooUvn (nAektpovikoi mAsloTnplacpol, aveéaptnTeg apxEq)
Auyouotog 2017
Clawback
ISwwtikomotnoelg (AEZDA, EEZM)
Kwntkotnta

YemteuBplog 2017

AAAE, TeAwvela, SIXTU KOWVWVLIKNG TIPOOTACLOG

Alatripnon TG PEVCTOTNTAG KOl TWV KEPAAaiwv
Ay0pEC TTPOLOVTWV Kal ETIXELPNUATIKO TtepLBalAov (adelob0Tnon emMevoUCEWY), KTNUOATOAOYLO, bi-

KTua (EVEpyELD, PUOLKO QEPLO, VEPO), LBLwTIKOTOLNOELG (Eyvatio O606¢, EEZM)
Anpoota Atoiknon (KLvnTlkOTnNTa, EKOUYXPOVIOLOG, ETIAOYT TIPOIOTOUEVWYV), SLKOLooUVN, aveEAPTN-
TEG APXEG
OktwBpLog 2017
Alaxeiplon SnNUOCLWY OLKOVOULKWY, EMAVEEETOON SATTOVWY OTO S(XTU KOWWVLIKAG TIPOCTAGCLOG
Ayopa epyaociag (amepyieg), diktua (vepo), tdlwTikomotnoetg (EEZM)
Anpoota Aloiknon (Xuvtoviopog)

12 BA. oto: http://www.imf.org/external/np/pdr/mona/index.aspx.
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NoéuBplog 2017
Clawback, 8ixtu kowwvikng mpootaciag (avamnpikd emdopata, avackomnnon Samavwy)
Ekmaideuon, ayopEg mpoloviwy Kal eMLXELpnLATLKO TteplBAaAAov (epyadeloBnkn 1), Siktua (evépyela),
SlwTtikomotnoelg (EEZM)
ApAoelg KatamoAepnong tng dtadBopadg
AekepBprog 2017
Kwbéikag popoloyikwv atolxeiwy, popol meplouaiog, AAAE, Stoxeipton 6NUOGLWV OLKOVOULKWY, GU-
VTALELG
Emtayyehpatikn ekmaibeuon Kal KAtaption, AYopEG PoiOVIwWY Kal ETILXELPNUATIKO TIEPLBAANOV (KAEL-
ota enayyelpata), Siktua (evépyela, vepo), LOLwTIKomolioelg (EAANVIKO)
Anpoota Aloiknon (EKouyxXpoviopog, emAoyr TIPOLOTOUEVWV)
*0 Mivakog elvat CUVOTITIKOG KAl EVOELKTIKOG. Ma avaAuTIKOTEPN apouasiaon BAEME TNV akoAoubn mnyn.
Nnyn: European Commission, Compliance Report, Second Review June 2017 (ceAibe¢ 61-70).

Nivakag Il Aiota pe ta Baowkd napadotéa tng EAAGSag anod to 2018*.

1° tpiunvo 2018
E€opBoAoyLlopog twv damavwy vyeiog
MEeTappLBULON TWV AVATTNPLKWY ETILSOUATWY
MapepPacelg otnv ayopd epyaciag: avabewpnaon tng Stattnoiag kot SpAoeLs KATAMOAELNGNG TG
adnAwtng epyaciag
Evépyela kal tdlwtikomoinon tou EAAnvikoU
2° tpipnvo 2018
Alaxeiplon Twv SNUOCLWY OLKOVORLKWY, CUVTAEELG, QVATINPLKA EMLSOMAT
AYOpPEC TIPOIOVTWV KOl ETIXELPNLATIKO TtEpLBAAAOV (abel0SOTNON eMEVEUCEWVY) KL LOLWTLKOTIOLNON
¢ Eyvatiag 0600
Emloyn Mpolotapévwy otn Anuoota Aloiknon
Zuvexeic Apaoelg
Anuooleg MpounBeleg
Eyvatia 066¢ kat EAAnvikn Etatpeia Zuppetoxwy Kat Meplovoiog
*0 MNivakog elvat CUVOTTTIKOG KAl EVOELKTIKOG. Mo avaAuTIKOTEPN Ttapouaciaon BAEME TV akoAoubn mnyn.

NnyR: European Commission, Compliance Report, Second Review June 2017 (oeAiba 70-71).

H £€€o60oc otic ayopéEc

KaBwg to tpito mpdypappa mpooappoyns oAokAnpwvetat Tov Alyouoto tou 2018, n xwpa Ba
nipmneL va e€acdaAiosl TNV LEANOVTLKH XPNUATOSOTNON TWV SAVELOKWY TNG AVOYKWV. TUVOALIKA
EXEL UTPOOTA TNG TPELG ETUAOYEC, O AVOAUTIKOUG OpOUG MLOG KOl elval Suvatov va uTtapéouy
TIOAU ouvduaopol autwy: (a) tnv kabapr) €€060 oTig ayopEg, (B) Tnv £€060 OTLG ayopEG e Tipo-
ANTTIKA ypappn miotwaong umo 6poug Kat (y) to véo Savelopd and tov EMX (A Tétapto pvnuo-
VIO KOTA TO TIPAOTUTIO TWV TIPONYOUEVWV).

OewpNTIKA, N TPWTN ETUAOYI OVTLOTOLKEL OE il «KOVOVLKOTNTOY, TIOU AUTH TN OTLYUN LoXUEL
yla kaBe xwpa tng Eupwiwvng. H teAeutaia emloyn eival TOALTIKA N XELPOTEPN, YLaTi N KOWW-
via pog éxel koupaotel petd and 8 xpovia Atotntag, Tpia pvnuovia kot cuvakooudn aodu-
KTIKA emomteia. H evlldpeon emloyn £XEL TO TAEOVEKTNUA TN HeyaAUTEPNG aodAlelag oe
OXE0N HE TNV MPWTN, 0AAA LOTEPEL KATA TO OTL CUVOSEVETAL KAl AUTH artd MvnuovLo Kal ETo-
HEVWGC, auénuévn emomnteia.
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H €€060¢ OTIC ayopEC yLla TNV KAAU YN TwV XPNHUATOSOTLKWY OVAYKWY VAL LEV oNUaTtoSoTel TV
apyn emotpo@n otnv “kavovikotnta” aldd (Kol auto MPENEL va ToVIOTEL Kadwe Sev EXeL
Yivel nAnpw¢ avtiAnmro) da emipEpPeL Kal VEEG eEMLBaPUVOELS yLaTi Ta EMITOKLA SavelouoU Sa
givat uPnAotepa ano avta tov EMZ! Quoikd, ot emiBapuvoelg apxika Sev Ba €xouv peyalo
OVTIKTUTIO OTa SNUOOLO OLKOVOULKA aA\d otadlakd, oe BaBog dekaetiag, kabwg Ba avtikabi-
otavtol SAveLla Tou eMionpou Topéa amd véa opoloya, Ba mapdyouv TILECELG oTa SnUoaoLa oL-
KOVOULKQ, XwpLlc va AdBoupe umtodin TG avaykeg LElwong Tou Snuoactou XpEouc. To KOOTOG TOU
VEOU SaVELOHOU amo TIG ayopEG ival Bpaxumpobeoua cadws uPnAotepo (avw tou 4%) and
TO KOOTOG davelopou amnd tov EMZ (nepimouv 1%) mpdypa mou Sev MpEMeL va uTtoTiunBel. H
Sladpopd Ba pumopoloe va HEYOAWOEL YLOTL N €€EALEN TWV OpwV SAVELGHOU QIO TIG AYOPEC -
Eaptartal, avapeoa os GAAQ, anod tnv edappoy EVOG TPOYPAUUATOC LETAPPpUOUicewy Kal T
dlatripnon tng SnUoolovouLkng loopporiag. Ot ayopég sival eupetapfAnteg, aAldlouv otaon
av oupBel otidrmote ekTOC KUPBEPVNTIKOU EAEYXOU aAAA ETTioNg e€apTwvTal Kol armod Tig SleBveig
e€ehielc.

Entouévwe, n £€060¢ OTIC AYOPEC EXEL Kol Tor FETIKA KOl TAL OPVNTIKA TNG. AVTOTTOKPIVETAL TTE-
PLOCOTEPO GTOUC UTIOAOYLOHOUE WHEAELWV TWV «ayopwV», TIou BeBaiwe mpotipolv va davei-
{ouv pe uPnAoTEpPQ ETLTOKLA OTTO EKELVA TTOU amtodExovTal amo tov EMZ, apkel va £xet pelwOel
0 SNUOCLOVOULKOG KAl TIOALTIKOG KivEUvVOog TNG Xwpog.

Jopdwva pe pLa arnodn, Ba pmopolos va UTIAPEEL AECO ODEANOG YLOL TNV TIPOYLLOTLKI) OLKOVO-
pia tng xwpag, av to véo SAVELO Ao TLG AyOPEC XPNOLUOTIOINBEL, £0TW £V HEPEL, YLO ETTLTAXU-
HEVN aromANPWHA Twv ANEMPOBeouwY 0PEAWV TOU KPATOUE OTOV LELWTLKO Topéa.r® Me Tov
TPOTMO aUTo Ba peltwvoTtay N {nULd amo tn dtadopd Twv eNLtokiwv. Mpoodétouue otL o Badog
XPOvou, kat av 6Aa ndave kaldd, n €§060¢ oTi¢ ayopes Ja avolye To SPOUO YLa ULd UETOYEVE-
OTEPN UEIWON TWV EMLTOKIWV SAVELOUOU TOU KPATOUG KOIL TWV ETTXEIPACEWVY. MLA XWPOL TIOU
poodeUYEL KAVOVIKA OTLG AyopEG Umopel va avtapeldBel Babutaia pe pelwon Twv emitokiwy,
EVW AV €lval 0€ TPOYPOUHUA VA AVTILETWITIlETAL pe SuoTuoTia (Kot auénpéva spreads).

ATO TNV GAAN TAEUPA, UTIAPXOUV GOPBAPEC EKKPEUOTNTEG OTNV OLKOVOLKI TIOALTIKH KO, ETIOWE-
VWG, aBeBaldtnTteg yla To HEAAOV TNG OLKOVOULAG Kol LEAAOVTIKEG EKSOOELG OOAOYWV. Eivat n
Xwpa npostoluacuévn va umoBAndsi otnv «netSapyia» twv ayopwv yia tn SnUOCcLOVOULKR
noAwtikn tng; MoAAG Ba kplBouv KATA TNV PaPUOYr) TOU KCUUTTANPWHATIKOU LVNOVioU Gu-
VEVVONONG» TOUG OUECWE EMOUEVOUG LAVEG (BA. TILO KATW), oo T SLEUBETNON TOU XPEOUC Kall
arnd tnv enotpodn otnv avamtuén. Av n dtabdikacia Stakonei, n €é060¢ otic ayopéc Sa amno-
SeyJsi mpookailpn Kot To IPAYUATA T XELPOTEPEUGOUV CUVOALKA.

Mavtwg, omota AUon Kot av TeEAKA eTiheyei, n «kaBapr» £€080¢ 0TI ayopEG A To ayKupoBOALo
Tou EMZ (T.X. LEOW HLAG TTPOANTITIKAG YPAUUNAG TIioTwonG), Sa ouvodeUeTal ano emonteia tng
EAANVIKAG OLKOVOUIKAG TTOALTIKAG, TIPAYLLO TTOU cUXVA TtapaBAETeL n Snuocta culntnon. Av n
XWpa PocdUYEL OTLG OYOPEC, TOTE, OTIWG onUelwaape, Oa eival autég mou Ba aflohoyolv Tnv
OLKOVOULKNA TIOALTIKA TNG, LE ampOPAENTO €V HEPEL TPOTO. Av N Xwpa mpoodUlyel otov EMZ
(«mpoANTITIKA TtloTwaon») N emorteia Ba eival otevr Kol CUUPWVN LE TOUG LOXUOVTEG KAVOVEG
otnv EE. AA\G kal xwpic mpooduyn otov EMZ, n xwpa Ba UTIOKELTAL O LNXOVLIOUOUG ETTOTTELQG.

13 BA. Kwotag Mrhag «Nwg (5ev) Ba BewpnBel emituxng n £€€080¢ oTig ayopég», oto: www.liberal.gr,18.7.2017.
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M.x. n €eLopon Mopwv and ta dLapBpwtikd tapeia Ba eEaptdtal and Tnv enitevén Twv PECO-
npoBéopwy otdxwv. Emiong, Ba mpayUaTonolouvTal 08 TAKTA SLAoTAUATO Yo OAEG TLG XWPEG
NG EE «avaAloelg Blwolpudtntac» tou xpeoucg (Debt Sustainability Analysis) mou pmnopetl va o-
dnyouv ot evioxupévn enorteio.

O 6pOUOG YL TNV KAVOVIKOTNTA Ba elval Hakpug Kol 0Aa S€ixvouv OTL To TEAOG TNG EVIOXUUE-
vne enonteiac tn¢ EAAadac dev da €A% to 2018 , napda tnv oxetiky avénon twv Baduwv
eAevOepiac otnv aoknon moALtikig. ESw mpEmeL va ONUELWOOUUE MWE AUTO ITOU TTOAAEG po-
pE¢ anokalegital ‘emonteia’ oto dnuocio Adyo, xpnowuonoieital wg aAdod yia tn petadeon
guduvwv og dAAoug otnv aoknon roAwtikng. Emiong, dev Exetl yivel katavonto OtL n Aeyouevn
«TOAUUEPAG EMONTTEI O Elval UEPOG TWV VEWVY OUVINKWYV TToU SLapudppwoe n idta n eupwna-
ik evomoinon, 6nAaédn tn¢ deueAiwdous aAAayrg tng Evvolag the «eGvVIKNG kuptapyiagy. Ta
KPATN MEAN IpOXWPNoaV 0€ cuyxwveuaoh ¢ (pooling) wote va avaAapBavouv aflomioTteg a-
polBaiec deopeloslg. EMOPEVWG, LEYAAO TUAUO TWV EBVIKWY OLKOVOULKWY ETIAOYWV TPOKU-
TITOUV At TN CUMKETOXH TN Xwpag otnv Eupwlwvn.?®

H €€080¢ OTIC ayopEg, yla va €XeL OUVEXELA, TIPOUTIODETEL LOXUPN OLKOVOULKA peyEBuvon pe
S1apkela. EVOELKTIKA, av UTIOOECOUUE OTL £XOUUE OLKOVOULKN HEYEBUVON O XPNUOTLKOUG O-
POUC TNG TAENG TOU 2% yla Ta emoueva S€ka Xpovia, TOTE He BAon Thv umdpxouca culitnon
yta To VoG TWV SNUOCLOVO LKWV TTAEOVACUATWY, TO UOG TWV XPNUATOOLKOVOULKWY QVOYKWY
VLo TTANP WL TOKWV BETEL PLKPEC, SLaXELPIOES AANA UTIAPKTEC SOKLUAOLEC.

MpoUmoBETeL £MioNG OTL YIVETAL KATAVONTO OTL LOVO EMIUEPOUC Kol OTASLOKES AAAyEG UTTO-
poUV va YivouV OTLG GUVLIOTWOEC TOU SNLOCLOVOLKOU TTAEOVAGHATOG, YL VA LLEYAAO XPOVIKO
Sdlaotnua. Zuvadwe, n oulATNoN YLA TO «UELYHA OLKOVOULKAG TIOALTIKNGY» TIPEMEL TAEOV VA KL-
vnOel pakpLd amo 1o «poKpo-eminedor». Me GAAQ AOyLO TIPETIEL VAL YIVOUV ONUAVTIKEG dAAQyEG
Kupiwc¢ otn oUvdson Twv damavwy Kot TwV EOpwv — TIOAAEG amod Tig onoleg mpodlaypddel To
OUUTTANPWHATLKO pvNUovio. OAa autd -pe T o€lpd Touc- polnoBEtouv aAdayn Twv avtidn-
Yewv yLa Ti¢c Sandveg Kat Toug POpous.

To {tnua tng avantuéng SlapKeiog

Y€ HEOCO- KOL LOKPOTIPOBECN TIPOOTITIKY, TO UEi{oV gival oL TPOooSOKIES yLa TN SLATNPNCLUO-
TNTO TWV O0WV EXYOUV ETUTEUXIE( 0TOV SNLOCLOVOULKO TOUEN KAL N ETLOTPOdI OE LA AVATITUEN
Slapkeiag.

210 {NTNUa TNG avamtuéng mpoBdailovtal SladopeTIkeG avTIARPELS, TTou OPwWE, Sev e€nyouvTal
oUTE TEKUNPLWVOVTOL EMAPKWG. ETOL, amo tn Lo MAEUPQ, N £udacn otov pOAO TWV LELWTIKWY
enevduoewv Telvel va mapaBAEPel Tn onpacio otabepwv Kavovwy Tou TTaLXVLSLoU, TIOLOTIKNG
«8LaKUBEPVNONGY, KPATLKWVY UTIOXPEWOEWV OTNV 0PYAVWAON TIPOVOLAG KOl KOWVWVIKNG EUNUE-
plag KAl KOAAQ ETUAEYUEVWV KPATIKWY EMEVSUOEWV OE UTIOSOUEC KL artd TV AAAN, n TtemoiBnon
OTL TO KPATOC €lval n AUon, mMapaPAETEL TIC LOTOPLKEC EUMELpieg eSw Kal aAAoU.

Kata ™ yvwun uoac kade kuBépvnon, enintwvrag tnv kataAAnAn Loopporia avaueoo os
Kparto¢ ko ayopd da npéncl va AaBet untoyn (a) tig diedveic kat eupwnaikég euneipisg, (6)

14 BA. evSidpeon ékBeon tou TKMB: «H véa owovouikn StakuBepvnon otn Zwvn tou Eupw kat n EAAada. O unyaviouol
enonteiag kat aAAnAeyyung e 0poug uetd to pvnuovio», ABriva, lavoudptog 2014.
15 Autd PuoKd Sev onpaivel OTL OAoL €XouV TLG (5Leg SuvaTOTNTEG ETILPPONG SeSOpEVOU OTL eV Elval TTPOLKIOUEVOL E TOUG

{510U¢ OLKOVOULKOUG TTOPOUC, OUTE £XOULV TIG BLEG EMSOOEL.
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TOoV Un auploBnrovusvo nupnva tng eéeAlooousvng ouvaiveons otnv Evpwnn kau (y) tg t-
Slattepotnteg pLag otkovouiag, onwe n AAnvikn, mou ival nayldsupuévn o€ @auvAoug KU-

KAoug.

AlatnpnopdTnTa Kot avamntuén Slapkeiag, Opwe, e€aptwvtal amno:

(1) t™n pUBULoN TOoUu nuocLou XpEoug,

(2) ™ ouvéxlon Twv petappubuicswy,

(3) ™n otabepdtnTa TWV BECUWY,

(4) To pelypa TNG OLKOVOULKAG TIOALTLKAG,

(5) TNV UTapPEn €BvikoL avamTuélakou oxedLAcUOU Kal
(6) T SLaodAAion TNC KOWWVIKAG CUVOXNAG.

Mapaleimoupe TUXOV amoTtopeg e€WTEPLKES SlatapoyEg mou Ba aveétpemnayv KABe oxedlaopo.

AvaAuTtikotepa:

(1) H puSuion tou énuoaiouv xpgouc

‘Ocov adopd otn peydAn mnyr aBeBalotAtwy, 6To SNUOCLO XPEOC, ONUELWVOULE OTL Ol
SaveloTtég pag Sev €xouv KaTaANEEL 0 OPLOTIKEC AUCELG. To B€ua Tou XpEouG cuvudaive-
TOL KoL JE TNV EMIOLWKOPEVN «EE0B0 OTIG ayopes» (BA. Kot Tilo avw). EKTo¢ and aAAa,
avoLXTo UEVEL Kal TO epwtnua av da énpene va nponyndei tng eE660u oTIC ayopES n
avadiapdpwaon tou xpéoug. Kata tnv amon pag, n mpotepn avadidpbpwaon Oa BeAtiwve
TOOO TLG TIPOOTITIKEC TNG XWPAG, OG0 Kal TNV aloAdynon TNG MLOTOANTITIKAG TNG LKAVOTN-
Tag, eMopEVwe, Ba odnyoloe os peiwon Twv emtokiwv. MBavdv, Ba anétpene Kol aAmno-
TOMEG SLOKULLAVOELG TOUG META amo KaBe avatapayxr. Opwe, paivetal étL n Avon auty,
TNV omnola mpokpivel upeca kat to ANT, Sev yivetal 6ektr) and toug Eupwnaloug etai-
pouc.

(2) H ouvéxion twv uetappuduicswv

To TeAko amotéAeopa, n Statnpnotun avamtuén, & Ba sival eUkoAn untoBeon akpLBwg
€MeLdN CUVOEETAL e TNV MAEUPA TNG POOCHOPAC, TNG TAPAYWYLKAG SOUNG KOL TWV CXETL-
KWV cupnepldopwv. MNa to A6yo auto, ol UETAPPUTUIOELS TIPETEL VO GUVEXLOTOUV. Q-
0TO00, OL EMLOOCELG TNG XWPOG OTOV TOUEA AUTOV NTAV PEXPL ORUEPQ, OTNV KAAUTEPN TIE-
pimtwon, apdifoleg (BA. mo mavw).

(3) Hotadepotnta twv Jeouwv

H Beopikn otabepdtnta cuvudaivetal pe Tic Babutepeg afieg Kal EMOLOAOELS TWV ATO-
LWV OTIWG EUMLOTOOUVN Kol oeBaoud otoug dAAoug, emoidnon O6tL n enttuyio eéaprarol
ano tnv aroukn npoortadeta KA. Kot 6w gival n peydAn SuokoAla, ylati autég ol agieg
Slapopdwvovtal Lotoptkd Kat Sev aAAGlouv amo tn pa LEpa otnv AAAN. H akadnpaikn
€peuva €xel uTodeifel OtL oL afieg emnpedlouv ToV TPOTO AELTOUPYLAG TWV TUTILKWVY BOe-
onwV.'® H roAwtikn, n eknaiibevon, n Sikatoouvvn kau n Anudota Aloiknon npoopépovral

16

‘Exel emiong amobeyBei O6TL N KAAUTEPN TTOLOTNTA TWV BECUWY BEATLWVEL TIG SUVATOTNTEG ULAG XWPAS VO EETEPATEL TOXU-
TEPA KOl OMOAOTEPQ TNV OLKOVOMLKN Kplon. BA. oxetikd Rapanos Vasilis and Georgia Kaplanogou (2014)“Governance,
Growth and the Recent Economic Crisis: The Case of Greece and Cyprus, Cyprus Economic Policy Review, Vol. 8, No. 1,
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(4)

(5)

w¢ nebia dokuaociog tng untodeong authg. Asv untapyet aAAn Avon aro tnv euncdwon
oradepwy Feouwv nov Sivouv ta ocwotd kivntpa Kol nepLopi{ouv AMoPAOoEL; TPOG O-
@eAoc Aiywv kot o€ Bapo¢ twv moAAwv.t”

To pelyua tne olKOVOULKAG TTOALTIKIG

To ITIKB éxel emavelAnuuéva urtootnpiéel otL n @opoldoyikn entBapuvon otnv EAAada
elvat moAU vyYnAn. To kévtpo BApoug TNG SNOCLOVOLLKNG Tpooapuoyng Ba mpénel oto
HEANOV va LeTOTEDEL AKOUN TIEPLOCOTEPO OTOV £€0POOAOYLOUO TWV SATIOVWY KOl TNV TE-
PLOTOAR TNG KakoSLaxeiplong oto SnUdoto (6mou uTtdpXoLV aKoua TEpLBwWPLA), OTNV KATA-
moAéunon tng dopodladuyng kat otn otadlakr opBoloyikr peiwon Twv ¢opwv, n onola
Ba Aappavel umodn Tnv Kowwvikr cuvoxn. Eva SladopeTikd pelypa TOALTIKAG cuvudal-
VETOL UE TOV EMAVATTPOOSLOPLOUO TOU POAOU TOU KPATOUG OTO NAQIOLO ULOIG OVOKOTAVO-
UG TOU EPYOU QVAUECH OE QUTO Kol OTOV LOLWTIKO TOUEN. ITO TIAPEAOOV Ol OXETIKEG OU-
{ntnoelg dletnxOnoav KATW amo €VVOLEG OTWCE «OVATTTUELOKO KPATOGY, «enabling statey,
«KPOATOG-OTPATNYELO», KKPATOC TOU QVTAYWVIOHOU» K.a.. To {ATtnua SlatpExel OAeC oxedov
TIG ouINTAOELG O {NTMOTA OLKOVOWLKNG KAl KOWVWVLKAG TIOALTIKAC, XWPLS OUw¢ amooadn-
VIOUEVEG BewpnTIKEG avadopEC (mou Kal TOTE XPELAleTaL KPATIKA TTopEUBaOn, TL UTIOSEL-
KVUEL N EUTELPLKN KAL LOTOPLKH €PELVAL...).

0 g9viko¢ avartuélakog oxedLlaouog

ATO ™ dpUON TN, N TIOALTIKA OLKOVOULKAC TIPOCOPUOYNC Ttou TipoBAEmeTal ota « Mvnuod-
via» eV MepLEXEL oToLXEla « KAOSIKNG AVOTTTUELOKNGY TIOALTIKAG, TIPAYHO TIOU onuaivel OtL
OEV OUVLOTA KATIOLA GUYKEKPLLEVN SoUn TNG EAANVIKNG OLkovouiag oUTe aoXoAEltal Le ou-
VKPLTLKA TIAEOVEKTAHATO KATA KAASOUG Ttou TipEmel va aglomotnBouv. Adyw TNG OLKOVOLL-
KNG pLhocodiag otnv omoia oTnpIleTal EUMLOTEVETAL TLG AYOPEG YL VAL SWOOUV TIG OXETIKEG
anavtioelg, adol StapopdwBolV oL amapaitnTeG YEVIKECG (LLOKPOOLKOVOULKEC) CUVONKEG
Kol ekAoyKeUBEeL n kKpatikn mapEpBaocn. Artd tnv aAAn, €vag eBVIKOG oxeSLaopog Oa mpénetl
VQ QVTLLETWITIZEL {NTAOTA AVATTTUENG O CUYKEKPLUEVOUG KAASOUC mapaywyng ayabwv

).2 Avap-

(uetamoinong, yewpylog) Kal eETUAEYUEVEG UTNPECIEG (TOUPLOUOG, TPATIELEG K.AL.
diBola, £vag avantuélakog 08IKO¢ xapTng EUTINPETEL TNV avAyKn yLa £va LOKPOXPOVLO
«ox€SLo» yLa TN Soun TG EAANVIKAG olkovopliag wg to 2025 ) 2030 rmou da opyavwvet tnv
Kkpatikn mapéuBaon kata to Baduo mov gival avaykaia kat Sa npoocavatolilsl to idlo
TO KPATOG KOIL TNV ETMIXELPNUATIKOTNTA. TEVIKA, N OXETIKNA TIOALTIKH B tpémel va sivat e€w-

otpednc, va otnpiletal SnAadr oTa CUYKPLTIKA TTAEOVEKTHMOTA TNG XWPAS (TPayUoTLKA

17

18

pp.3-34. OAOKAnpo to dpBpo propsi va Bpebei oto: https://www.ucy.ac.cy/erc/documents/Rapanos Kaplanoglou 3-
34.pdf. BA. emiong N.Mapaféyiag «To ToMwkd KAewi t™g Avavéwong» KaBnuepwn 25.6.2017. oto:
http://www.kathimerini.gr/915405/opinion/epikairothta/politikh/to-galliko-kleidi-ths-ananewshs.

SXETIKA UE TN onpaocia Twv otabepwv Becpuwv otnv oltkovoptkn oAtk BA. eworiynon tou M. AtapykoBa emti tou oxediou
VOuUOoU tou Yrmoupyeiou Okovoutkwy: «ApxéG Anpootlovoukig Ataxeiplong kat Emomteiag (Evowpdtwon tng O8nyiag
2011/85/EE) - Anpdoto Aoylotikd» otnv Emttportr) Otkovoptkwy YroBéoswv tng BouAng, Tetdptn, 18/6/2014, Boulr twv
EANAVWV.

Mo ta nopiopata Stadopwv OXETIKWY epeuvwy BA. avdueoa oe dMa Mac Kinsey «Greece 10 years ahead. Defining
Greece’s new growth model and strategy», Athens 2011, Kévtpo Aploteiag Jean Monnet tou Mavemniotnuiov ABnvwv «H
€£060¢ and tnv kpion pe ebapUOCIUEG EVAANAKTIKEG TPOTACELS», ekSOoeLg Mamalnon, ABrRva 2014. KAaSIKEG HeNETEG
€xouv erniong yivel oto KEME kat oto IOBE. Evéladépov £xouv kat’ apxdg kat ot urtodeifelg tou INE/TZEE yia tnv opydvwon
NG OXETIKAG TtPOoTtdBeLag yUpw oo tnv évvola Twv «ouoTtddwv» (clusters). BA. INSTITOYTO EPTAZIAL/ TZEE «Avadia-
VOUN EL00SAUATOC KAl avarTuén yia tnv £€060 amd tnv kpion tng eEAANVIKAG owkovopiag», otn pnviaia ékdoon INE/TZEE
Evnuépwon, T. 178, Askéupplog 2010.
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https://www.ucy.ac.cy/erc/documents/Rapanos_Kaplanoglou_3-34.pdf
http://www.kathimerini.gr/915405/opinion/epikairothta/politikh/to-galliko-kleidi-ths-ananewshs.

Kot Suvntika!) Kal otnv Kawotouia, wote n avantuén va e€aptdatal Alyotepo amnod tnv Eow-
TEPIKN {NTNON, XWPLC OUWC KATIOLOC VA TIEPLUEVEL N VO 0TNpLleTaL 08 BEQUATIKEG AANAYEG.

(6) H SLaodaiion TnG KOWWVIKAG CUVOXNAG

H ektetapévn avepyla, n peiwon Twv elcodnuatwy xwplg avtiotolyn pelwon Twv THWVY, N
«VEQ PTWYELA» KL TA VEX TIPOTUTIA EMLOPAAOUG EPYACLOC, ATIALTOUV OTOXEULEVN OTPATN-
VIKA QVTLUETWTTLONG. AUTO QTOTEAEL €K TWV OUK GVEU OPO YLa TNV 0pyAvVWaon HLaG «KAARG
KOLVWVLAG» Kal Baolko 0po yLla pia SlotnpAotun avamtuén. AVIBETwWE, N «KOWWVLKA TO-
Awon» 000 Sev avtlpetwiletal, amoteAel Baon yla MOALTIKA aotdBela, Onmw¢ AAwaoTe
SElXVOUV Kal Ol EUMELPIEC TWV «XWPWV TNG LETABOONGY.

H avarmntuén dev sival povo {Atnuo KaAwv mpobEoswv

‘OAoL UTIOSELKVUOUV TNV OVAYKN YLoL LLOL aVOTTTUELaKT] oTpatnykn. Ouwg, avantvéiakh otpa-
TNYIKN 6V onuaiveL anAd YVWUES YLa YEVIKOUG OTOXOUG, QAL KOl OITOCOUPNVICUEVES QVTL-
AnYeic yia to nw¢ punmopouv va riteuydouv. Q¢ €k TOUTOU, gival OeTIKO OTL €XeL EEKLVNOEL N
enefepyaocio evog oxediov «Edvikng Avantuélakng Stpatnyikn¢ 2021», mou Sivel cuvéxela oe
niponyoUpeveC pwtoBouliec.’® To kelpevo Ba teBel o StaBovAeuon HOALS oAokANpwOEL. Me-
PLEXEL OXL LOVO TOUG OUVNBELC YEVIKOUC OTOXOUG (Mapaywylky avaouykpotnon, aflomoinon
TWV OUYKPLTIKWY TTAEOVEKTNUATWY TNEG XWPAC, BEATIWON TNG AVTAYWVLOTIKOTNTOG KAL TOU ETIL-
XELPNUATIKOU TIEPLBAANOVTOC, OLKOAOYIKO avaoXeSLAOUO TNEG OVATTTUENC, AVTILETWTILON TNG Ppu-
YNG €€ELSIKEUEVOU TTIPOOWTILKOU KATT) aAAQ Kal S€opeg SpAaoewv avd Ymoupyeio, ou Ba mpé-
TieL vaL UAortotnBouv péxpL to 2021.%°

21a {NTHMOTA TWV HECcwV dev Xpelaletal va «avakaAUoupe AL tnv Apeptki». MoAAd pétpa
UTINPETOUV TOV EKGUYXPOVIOUO SLadopwy SLadLKaoLwy oV EKKPEUOUV Ao Katpo ) eTiPaAlo-
vTal amno to Mvnuovio («meplypdppata B€cewv gpyaciag» oto Anpooto, «kwdlkomoinon mo-
Aeodoukng vopoBeoiag») ) tnv kot Aoyikr. AMNa, divouv cuvéxela oe €pya umtodopwv. O-

WG, cupdwWvA Le 6oa yvwplloupe LEXPL ORUEPQ,

(a) TOAAQ pETPQ yLaL TNV ETUTEVEN TWV OTOXWV SLATUTIWVOVTOL LEXPL OTLYHNG 0OPLoTWG
(r.x. «mopepPaocelg oto edio TwV CUANOYIKWY SLATTPOYUATEUCEWVYY, KKATAPTLON VEAC
vopoBeoiag yla eviaio ¢popéa ktnupatohoyiou», «emevdUoEeLg otn UeTAMOinon/eumno-
pia»),

(B) TO Keipevo Tou oxediou dev KABLOTA caDEC OTL N ATIOTEAECUATLKOTNTA ETIL LEPOUG
SlopBbwoewv Tou cuoTtrpatog e€aptdtal amno Tny e€AAewn Twv eunodiwv mou mapayet
TO YeVIKO MAQOLO TNC OLKOVOULKAG Spaotnplotntag (rule of law kat dwkatoclvn, Anuo-
ola Aloiknon, xwpotaéia, aotabéc dopoloyiko cuotnua, mapeppatiki ptlocodia tou
KPATOoUC — 8LoiknoNng KoL uTtoupywv KAT). To ox€8L0 Selyvel vt UTIOTLUA TN onpooia TN

19 BA. Mavemnothpuio ABnvwv-Kévtpo Aploteiag Jean Monnet H £odoc aro tnv kpion. EQapuooiues eVaAAAKTIKEG TpoTa-
oetg, Nanaliong, ABriva 2014. McKKinsey, Greece, 10 Years ahead, Athens 2011 kat cuvadeig KAaSIKECG PLEAETEG TOU
I0BE. BA. emtiong opthia tou mpwBumoupyol pe titho EAAGSa 2021: Aikan avamtuén- mapaywyLkny avaouykpotnon'» tov
lovvio 2016.

20 BA. mpoénuoocisuon eupeiog nepiAndng otnv E@nuepida twv Suvraktwvy, 8-9 louAiou 2017.
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ENeLPNG EVOC KATAAANAOU VOLLKOU TAQLGIOU TTOU €lval amopaltnTo ylo avamtuén os
gupela KAlpaka,

(y) Ta mpoPAenoOpeva LETPA SEV EIVOL TTOCOTLKOTIOLNUEVA KOL ETIOUEVWE EKKPELOUV O
TLAVTAOELG OXETLKA LIE TN XPNHATOSOTNOH ToUC, e TV e€aipeon ekelvwy TIOU KOAUTTTO-
vtal amnod to EXMA kat Ao poypappata tng EE. TEAog,

(6) to dnpooteuBEv oxESLo MpoPALTEeL Tn cloTaon cwpeiag Snuociwv Ppopéwv apdi-
BoAng xpnowotntag («EAANVIKO 16pupa Epeuvag kat Kawvotoplogy, «Tapelo Emxelpn-
HOTLKWV CUPPETOXWVY, «Mapatnpntriplo Emixelpnuatikotntag», « EBviko Avarmtuélako
Qopar k.a.), avéavovrac £tol TI¢ SNUOOLEC SamAveS Kal Sivovtac oUVEXELA oTNV
PAKTIKN TNG (6pUon¢ eVOg popéa yia kade npoBAnua kal mapafAénovtag TV TUXN
TapOpoLWY Beopwv oto TapeABov.

To puéMov tnc Eupwrning kat n EMada

TEAOG, N avaTmtOPEUKTN E0TLOON OE EKOTOVTASEG AEMTOUEPELEC OXETLKA UE TO TL TPETEL VA KA-
VOULE N va PNV KAVOUUE améotpele TNV MPOooxH TNG KOWAC YVWUNG amo TG e€elifelg otnv
Eupwrn. Meta TI§ yepUaVIKEG eKAOVEG, N Eupwmaikn Evwon Ba Bpebel umpootd o€ KploUeS
aAAayég ou adopolv tnv evomoinon tng Eupwrnng kal mou pmopel va alagouv apdnv ta
onuepva Sedopéva.?! Tdoo n Avykeho Mépkel 600 Kat 0 Eppavoué Makpov Sgv xAvouv gu-
Katpia va SnAwoouv otL oxeSLalouv amo Kowou TNV avopopdwaon Tng OLKOVOULKAG KAl VOLLL-
OMATIKAG EVvwong, 0AAG Kol TN SLopopdwaon ULag KOG oLUVTLKAC TIOALTLKAG.

Kevipikd OTOLXELO TWV MPOTAGEWV TOUG Eival €vag KOWVOG MPOUTOAOYLOUAE YLdl TV EUPW-
{wvn IOV MPOKELTAL VA XPNHAToSoTEL eEMeVOUOELG yLa TOo HEAAOV, va Xopnyel BonBsia o€ me-
PUTTWOELS OVAYKNG KOL E AUTOV TOV TPOTO VoL BonBd XWPEG val EEMEPACOUV OLKOVOULLKEG
Kploglg Kabwg kat n dnuoupyia O£ong uMOUPYOU OLKOVOULKWY TNG EVPWIWVNG.

Ol aVamOPEUKTEG amo O,TL paivetal, aAAayec otnv svpwnaiky MoALTiky Ja mPooPEpouv
Kata naca nudavotnTa Kol CNUAVTIKEG EUKALPIEC OTIC XWPES ToU da UImopouV va Ti¢ mapa-
KoAoudroouv.

H EAAada npemel va givau pio amoé auteg.

2 MNa pa mpoodatn WtoplkA-Beopikn avdluon twy mpoonabelwy evomnoinong tng Eupwrnng, BA. to BBAio Twv M.Alap-
vKkOBa kat Xp. Mamayewpyiou «TO EYPQMNAIKO ®AINOMENO — H evomoinon kat ot tpoomdBeleg uhomoinong tng t6€ag»,
Ekd60eLg TZIOAA, 2017.
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1 OwoVOoMKN ZuyKupla: TIPWLUES eVOEigeLg Aiag avakapyng, aAld ot
ouOoTNULKOL KivBuvol Ttapapévouv

Me Bdaon ta StaBéopa otolxeia, n eAANVIKA olkovouia mapouoiooe evéeiéels nmiag avakop-
n¢ oto mpwrto Tpipnvo tou 2017 (oL omoieg daivetal va cuveyilovral kot oto Sevtepo Tpi-
pnvo). H oAokAnpwaon tng 6eUtepnc afloAdynong Tou MPOYPAULOTOG OLKOVOULKAG TIPOCOPLO-
VNG amnétpePe pLa mibavr) otdon MANPWUWY, CUVETEAEDE OTn Helwan TG afeBatdtnTag, evw
aroteAel KAl TO MPWTO BAKA yLoL TNV €MLOTPOGN OTNV KOVOVIKOTNTA. Q0TO00, oL TPOPAEPELG
yla To puBpo peyebuvong tou 2017 avaBswpolvtal kabodika. Eniong, daivetal otL avaBal-
Aovtal mpog To mapov oL BeTIKEC amodAoeLg Tou oXeTi{ovtal KUplwg Ue Tn SteuBétnon tou &n-
pooiou xp€oug, aAAA Kal T oTadLaKr QMOKATACTAON TWV cUVONKWVY PEVOTOTNTAC. TEAOC, ME
debouévn tnv Evéeién ot ExeL kAgioeL 0 kUkAOG TH¢ Baddg Upeone tn¢ eEAANViKr¢ olkovouiag,
aAAd kat tnv Unep-miteuén Twv SNUOCLOVOULKWY OTOXWV (TIPWTOYEVES MAgovaoua), ival
Kpiowo ot mpoonadeies mAov va petatoniodouv otn BeAtiwon Twv cuvInNKwv otV «pay-
UATIKL) olkovouia», MPOKELUEVOU N EAANVIKN olkovopuia va EeUyEL Ao T oTACLUOTNTA TTOU
Bpioketau tnv teAeutaia tpLetia (2014 — 2016), 610U 0 PUBUOC LEYEBUVONG TOU TTPAYUATIKOU
AEN Stakupalvetal oplakd yupw omo to undév, omwc Seixvel kat to Aldypappa 1. Me tov
TPOTO QUTOV, B gival EPLKTO VA AVTLUETWTILOTOUV EMITUXWG KOL OL TIPOKANOELG TWV EAANVIKWV
tpanelwv (un eéumnpetovpeva davela), tou EOKA kat tng AEH (swompaipotnta), oL omoleg
armoteAoUV ToUG BacKoUC CUOTNLKOUC KLVOUVOUG 0TNV EAANVIKI) OLKOVOULQ.

Nivakag 1 H petaBoAr) touv AEMN Kal TwWV GUVLOTWOWV Tou, othv EAAG6a,2016, g1 & q4 2016, q1 2017, %.

nooootiaio uetaBoAn (aAvowrtol Sei- 2016 2017
KTEG OyKoU, £T0¢ avapopds 2010) 2016 ql q4 ql
y-o-y q-0-q y-0-y q-0-q y-0-y gq-o-q
ISwwtikh KatavdAwon 1,4 -0,7 -0,1 1,1 0,3 1,7 0,4
Anpdoto KatavaAwon -2,1 -3,5 -1,7 -2 -1,9 1 1,3
a';iegfd;ﬁ’;.éﬁ” Haiopog Ma- 08 | -101 | -228 | -13,8 0,1 11,2 0,4
E€aywyég Ayadwy & YTnpeotwv -2 -10,4 2yl 48 a2 4,8 2,3
Etooywyég Ayabwv & YInpeotwv -0,4 -10,1 -2,7 33 5 10,9 4,5
AEN
e —. 175,388 43,570 43,779 46,128
pUBLSC pETaBoAic (%) 0,1 TR 07 | 11 09 | o4
Stafepég Tiuécg 2010 (Suo. €) 184,490 45,928 45,924 46,128
pUBLGC LETOBOAC (%) 0,0 08 | 11 T T 04 | o4

* Akaddpiotoc Synuartioudés Kepadaiou
Mnyi: EASTAT

TOpdwva pe ta otoweia tng EAITAT?, n eAAnviki owkovopuia to pwto tpiunvo tou 2017 on-
UElwoE ek VEOoU TeTIKO pudUO OLKOVOUIKNG UeyETUVONG, OE ETAOLA KAl OE Tplnviaio aon
(emoyka SlopBwpéva oTolxela), 0 OVOUOOTIKEG KOl oTABEPEC TILECG, OTWG Seiyvel o MNivakag

2 EAITAT, Ae)tio Tumou, Tpwunviaiot EBvikoi Aoyaplacpoi: 1° tpipnvo 2017 (Mpoowpvd otowxeia), 2/6/2017.
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1. Juykekpluéva, og otabepég TipeG 2010, To AENM tou mpwtou Tpunvou 2017 avéndnke katd
0,4% o€ eTnola Bdon kal os Tplunviaio Bacon (emoxikd StopBwpéva otolyeia), Kuplwg Adyw TG
enidoong tn¢ Katavaiwong (18twtikng kat Anpootag), onwg Seiyvel kat o Mivakag 1. Inpelw-
VETOL OTL TA OTOLXELO AUTA ATTOTEAOUV TNV ETTL TO BEATIW avaBEWPNON TWV APXLKWV EKTIUNCEWV
NG EAZTAT, 6nwg avadépel To oXeTIKO Aghtio TUTOU. EVSELKTIKN TNG ATILOG AUTAC avakaupng
NG EAMNVIKAG oKovopiag eival kal n mopeia Tou petanotntikol topéa otnv EANGSa,?® drou
napatnprnOnke tov louvio Avodog TN apaywyng KAl TwWV VEWVY TtapayyeALwy yLa pwtn ¢opa
TouG teAeutaioug Séka UNAVEG Kal av&naon NG amoaoxoAnong e tov Taxutepo Babud amo tov
loUALo Tou 2016. Entiong, oe dvodo Bpioketat kat o Asiktng KUkAou Epyactwv otn Blopnyavia??,
EVW KL TO LOOTUYLO TWV ETLXELPHOEWV KATA TO TPWTO €EARNVO TOU 2017 €yLve €Kk VEOU BETIKO
(Aaypappa 14 oto Mapdptnpo tou kepalaiou 1). Ta otolxela maviwg yia To AEM Tou mpwtou
TPLURVou Tou 2017 J€touv ev au@tBoAw tnv €€ apxn¢ apKetd atoltodoén npoBAsyn tng eAAn-
VIKri¢ KUBEpvnon¢ Kait twv Feouwv yio puduo usyéduvonc 2,7% to 2017% kau o€ cuvbuacuod
UE Ti¢ e€edielc TWV MPWTWV UNVWVY TOU £TOUG, 06RYNOoAV OTNV MPOG TA KATW avadewpnon
t™¢ npoBAsyYng nov evowuatwInke oto MIAs 2018-2021 (1,8%).

Awaypappa 1 Tpiunviaio AEN kat mooooto avepyiag tng EAAadag, q1 2008 — g1 2017.
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o€ OX€0on LE TO (610 TPipNVOo Tou ponyou LEVOU £TOUG %
= = = = TplunVLIaio mocootd avepyiag % (nsa, rhs)
NnyA: EASTAT

Apvntikd emiong avauvetal va entdpdaoouv kat ot eéAieLs Tou mpwtou eéaunvou tou 2017,
ue v avénon tn¢ aBeBatotnrac Aoyw th¢ kaduoTépnong otnv oAokAnpwon tn¢ SeUTEPNG
alloAoynong, n kaBuotépnon oty ANYn SPUCTIKWVY UETPWV YLO TNV AVTIUETWITLON TWV UN &-
éunnpetouuevwy daveiwv, n cucowpeuon Anéinpodsouwv opetAwv tne Mevikn¢ KuBépvnong
Kol oL SUOCKOAIEC MEPAUTEPW XYAAXPWONG TWV MEPLOPLOUWVY OTNV Kivnon kepoadaiwv. Q¢ €K
ToUTOU, eyXWpPLot?® kot E&vol opyaviopol TipoBAETTOUV TTAEOV ONUOVTIKG UIKPOTEPO puUBUO -
vy€Buvong yla to 2017, B€tovtag o Kivouvo To cUVOAO TWV OTOXWV TNG EAANVIKNG OLKOVOULaG.
QoT1000, e€APETIKA DETIKEC TTPOOTITLKEG UTIAPYOUV YLO TOV TOUPLOUO TO TPEXOV £TOC, TTAPOAO

3 MARKIT, AgAtio TUmou, Greece Manufacturing PMI, 3/7/2017.

2 EAITAT, Ae)tio TUmou, AEIKTHE KYKAOY EPTAZIQN otn BIOMHXANIA: Mdwog 2017 (Mpoowptvd otoukeia), 20/7/2017.

% BAére petagl aMwv, MKB EkBeon emi tou Ixediov Mpoumoloylopov 2017, NogpBplog 2016, oehida 6 — 9.

26 Evdelktikd, MIMAZ 2018-2021 +1,8%, EBvikn Tpdmela tng EAAGS0g +1,7%, IOBE +1,5%, KEME +1,61%, EKNA Intelligent Deep
Analysis: +0.87% kot TtE +1,6%.
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https://www.nbg.gr/el/the-group/press-office/e-spot/reports/makrooikonomikes-taseis-kai-prooptikes
http://iobe.gr/greek_economy.asp?PD=2017
https://www.kepe.gr/images/oikonomikes_ekselikseis/oikonomikes_ekselikseis_gr_33.pdf
http://www.indeepanalysis.gr/oikonomia/h-ellhnikh-oikonomia-mechri-to-2022-iounios-2017
http://www.indeepanalysis.gr/oikonomia/h-ellhnikh-oikonomia-mechri-to-2022-iounios-2017
http://www.bankofgreece.gr/BogEkdoseis/NomPol20162017.pdf

riou 1o 2016 oL elompdéelc katéypapav peiwon kotd 6,4%.27 Av kat to 2017 n eAANVLKI OLKo-
vouia 8gv ONUELWOEL LOXUPH OLKOVOULKA Ley£EBuvaon, Ba TPOKELTOL OUGLOOTLKA YLAL LLLOL TETPOLE-
Tla (2014-2017), 6mou n eAAnvikn olkovopia Ba Kiveital yOpw amd to 0- mapddofn eEEALEN yia
L0 OLKOVOuLoL TTOU €XEL oUPPLKVWBEL TTepimou 26% Ta TponyoUEVa XpOVvLa- eTLBERALWVOVTAG
OUGLOOTLKA TOL CNUOVTLKA SLopBpwTikd TNG pofAnaTa.

To mpwto tpipnvo tou 2017, to moooato avepyioc Stapoppwdnke oto 23,3%,%8 younlotepa
1600 amnd 1o 24,9% Tou TPWTOU TPLUAVOU Tou 2016, 600 Kol VOVTL TOU TETAPTOU TPLLVOU ToU
2016 (23,6%) onwg deixvel to Alaypappa 1 (un emoxika StopBwpéva otolxeia). H amacyoAnon
eniong avénBdnke oplakad katda 0,3% oe Tplunviaia Baon, evw os etnola Bacn avéndnke kata
1,5%. INUELWVETAL OTL, Pe BAon TNV £peuva, OL YUVaikeg, oAAA Kot oL véol (15 — 19 & 20 — 24)
avTeTwrilouv UPNAGTEPO TTIOCOOTO avepylog amd To Yeviko, 27,8%, 60,2% kal 45% avti-
otolya. AvtiBeta, XaunAOTEPO MOCGOOTO avTIHETWTT{ouV oL anodottot TpttoBaduLag eknaildeu-
ong (17,5%). H ntwon tou mooootou avepyiag o€ oxéon ue to 2013 kot to 2014 opeiletal ko
otn onuavtikng eEAnAwaon Twv eVEAIKTWV HoPPWV amaox6Anone.?’ Eniong, Ta otoweia yia tig
POEC LLOBWTAC araoOAnong yLo To pwto e€dunvo tou 2017 sivat evBappuvtikd.*® EmutAéoy,
Tov AmpiAlo tou 2017 1o TOC00oTO avepylog (21,7%) LewwBnkKe TOOO o€ oxEoN e To AmpiALo Tou
2016 (23,6%), 600 kot o€ oxéon pe To Mdptio Tou 2017 (22%).3! H Etonyntwkr} ExkBeon tou Mpo-
OmoAoylopoU yia to 2017 mpoPAEnel OTL To mMocooto Ba Slapopdwbet oto 22,6% to 2017 (E-
peuva Epyatikot Auvaypikol) anod 23,7% to 2016, evw n Eupwrnaikn EMtponr) otig eapLvég tng
TIPOPBAEYPELG EKTLUA OTL TO TOCOOTO Ba StapopdwOet oto 22,8% to 2017 anod 23,6% 1o 2016.
T€Aog, To MMAS 2018 — 2021 mpoPA£meL OtL To Moocootod Ba Stapopdpwbel oto 22,8% to 2017
(Epeuva Epyatikol Auvapuikov) amo 23,5% to 2016. 2€ kaBe mepintwon, av n EAANVLKI 0LKovo-
pia ev emituxel uPNAoOUG PUBLLOUG OLKOVOULKNG LEYEBUVONG Ta EMOUEVA XPOVLA, N avepyia Ba
MELWVETAL E LN LKOWVOTIONTIKO PUBUO, UE ATTOTEAECHA N EAANVLIKN KOWVWVIA va TaAamwpeitat
yla TTOAAG Xpovia akopo ard auTo To Peilov KOWwVLKO TPOBANnUaL.

O Aceiktng Owovouikou KAipatog (AOK) otnv EAAGSQ, Baoel Twv otolxelwv tng Eupwmaikng
Erutponng, to louvio mapoucioaoe pikpn BeAtiwon kat Slapopdwdnke otig 94 povadeg, amnod
93,2 povadeg to Mato kot 94,9 povadeg to Anpidio tou 2017. (Awdypappa 10 oto Mapaptnua
tou KedaAaiou 1). H oplakn auth BeAtiwon tou louviou tou 2017 anodidetal oToug TOUELS
Twv Kataokeuwv, Tng Blopnxaviag kat tng KatavaAwong. ZnUELWVETOL WOTOCO OTL GUVOALKA
yla to pwto £€dunvo tou 2017, o AOK Stapopdwbnke uPpnAdtepa amd tnv avtiotolyn nepi-
060 Tou 2016, al\d xapunAodtepa os oxéon pe to 2014 kat 2015. Ooov adopd TG EMUEPOUS
ouvioTwoeC tou AOK, evw OAeg €xouv avakau el oe oxéon He TNV TEPioS0 TNC YEVIKEUUEVNG
aBepalotntag to kohokaipt tou 2015, avnouyia npokalsi n Staudpwon Tou eNLTESOU TNG
KaTavaAwTikng eurntotoouvng tov lovvio tou 2017 (-68,8 puovadeg) aiodnta yaunAotepa o
oxéon ue tov Auyouoto tou 2015, avtavakAwvtog T oAU apvnTIKEG TPOCSOKIEG TwV vol-
KOKUPLWV W¢ TIPOG TNV EEALEN TOOO TNG MTPOOCWITILKIC TOUG OLKOVOULKAG KATAOTAONG 000 Kol

27 Tpamnela tng EANGS0G, Agktio Tumou, E€eAifelg 0To TaEISLWTIKS LooTVyLo TANPWHWY: AskéuBplog 2016, 21/02/2017.

28 EAZTAT, Aghtio tunou, Epeuva epyatikol SuvauikoU: teétapto Tpiunvo 2016, 15.06.2017 (un emoxikd Stopbwuéva otol-
xela).

2 EPTANH, Poé¢ Miodwtri¢ AnacyoAnang otov I151wtiko Touéa: Stapopa Tevyn.

30 EPTANH, Poé¢ MioSwtri¢c AnacyoAnang otov I15wwtiko Touéa: lovviog 2017.

31 EASTAT, Aghtio tunou, Epsuva epyatikou SuvaptkoU: Antpidtog 2017, 06/07/2017 (smoxikd StopSwuéva otoiysia).

23



NG XWPOG CUVOALKA. INUELWVETAL OTL N LOLWTIKN KOTOVAAWGON AMOTEAEL TNV KUPLOPXN CLVL-
otwoa tou AEMN tn¢ EAAadag oe mooooto nepi to 70%. TEAog, otn {wvn Tou Eupw, mapatnpeitatl
ouvexng BeAtiwon tou AOK, omou Stapopdwbnke otig 107,9 povadeg tov lovvio, kataypdado-
VTOG KOTA To SeUTEPO TPiNVo Tou 2017 TIg UPNAOTEPEG TIUEC TOU Ta TEAEUTALO XPOVLAL.

)*? katd To Sevtepo tpipnvo tou 2017

O Evapuoviouévog Aciktng Tiuwv Karavadwrn (EVATK
OUVEXLOE va Ttapouolalel Betikr petofoln o etnowa Baon (Amp.: +1,6%, Mai.: +1,5%, lovv.:
+0,9%), onwg deixvel to Aldypappa 12 oto Mapdaptnua tou Kedohaiouv 1. Inueltwvetat OtL oL
QUENOELG OTOUG EUUECOUC POPOUC Kal ELOIKA aUTEG TTou adopolV Ta KaUaolpa, ackolv ndn
auéntikn enidpaon oto Aeiktn, LelwvovTag MapAAAnAa TV ayopaoTiky SUVaUN TWV Katava-
AWTWV. ZnUeLwVeTOL ETiONG, OTL amo to AskéuBpLo Tou 2016 o EBvikOG Agiktng Tipwv Katava-
AwTtn mapouotalel Betikn ( undevikn) petaBoln oe etrola Baon petd to OePpoudplo tou
2013. Baoel tng Elonyntikng EkBeong MpolmoAoylopov 2017, o EVATK to 2016 ektipdtal otL
napouciooe undevikn uetaBoln, amno -1,1% to 2015, evw 1o 2017 mpoPAénetal va avakappet
oplaka (+0,6%). To MMAZY 2018 — 2021 nmpoPA£mel 6tL 0 Asiktng Ba avakapel oto 1,2% 10
2017. Téhog, otn {wvn tou Eupw,® o lovviog tou 2017 (+1,3%) ftav o Sékatoc Tpltog ouveyod-
LEVOG HAvag pe BeTikr petofoln Tou Seiktn, og etAola BAcn, av Kol OKOUA TTOPOUEVEL XOLUN-
AOTEpPQ Ao TO 0TOXO Tou 2%.

OL tpanclikéc Katadéoels Tou ISLwTikoU topéa,® ciudwva pe ta otolyeia tne Tpdmelog tng
EAAGS0G, mapouoialouv avénon to Mato tou 2017 katd € 638 ekat., evavtl peiwong € 139
ekat. tov Ampilio (Awaypappa 11 oto Napadaptnua tou Kedpalaiou 1). TuykeKpLUEVA, OL KOTO-
B£0E1C VOLKOKUPLWY KoL LOLWTIKWY KN KEPSOOKOTILKWVY WpupdTwy to Mdto tou 2017 mopouci-
aoav pelwon kata € 214 ekat. évavtl auénong € 444 ekat. Tov ponyouuevo pnva. Eniong, ot
KATABEOELG Ao ETUXELPNOELS auEnBnkav katd € 852 ekat. €vavtl peiwong € 583 ekat. Tov
TipoNyoUUEVOo prva. e kaBe mepintwon, n Slapdpdwon Twv TPAMElKWY KATABECEWY TOU L-
SLWTIKOU Topéa To Mdto tou 2017 (€ 119,4 81o.) o€ eminedo xapnAotepo and to XapnAd tou
louAlou Ttou 2015 avravakAd kupiwg Ty SuckoAia otnv mANpn dpon tn¢ aBeBatdtnTag Mov
enkpartei otnv eAAnvikn owkovopio. Ard tnv AAAn mAsupd, untnpée peiwon tng £€kBeong Twv
OUOCTNLKWV TPATEIWV OTOV EKTAKTO LnXaviopd peuototntag (ELA) to teheutaio Tpipnvo, ou-
veyilovtag Tnv mTwtikn tdon, pe gfaipeon to MePpoudplo tou 2017. I AUTO TO AODUKTIKO
mAaiolo peuototnTag, 0 puUBUOG TG CUVOALKHG XpHUATOSOTNONG THE Otkovouiog To MAlo Tou
2017 dtapopodwbnke oto -1,6%, apetdBAntoc oe oxéon tov Anpihto. Emiong, n pnviaia kabapn
poN TNG OUVOALKNG XpnHatoddtnong To Mdato ATav apvntikh katd € 301 ekart., Evavtl BTk
KaBapnc pong € 1.029 ekat. Tov mponyoUpevo pAva. EEGANOU oTig MOAAAEC TILECELG TTOU €XEL
dextel n peuotoTNTA OTNV EAANVLKI OLKOVOULO Qo TNV apxh TNG Kplong UMopel ev HEPEL va
arnodoBei kat n mpwrtodavig cuppikvwaon (os Stdpketa kat Babocg) mouv uméotn n eAAnVIKNA oL-
Kovopia, avaSelkvUovTag e TOV TPOTO OUTOV TN PEUCTOTNTA WC amapaitntn npoindbson yLo
TNV OLKOVOWLKN pey€Buvon Kkatl T Snpoupyia Bécewv epyacioc.

O levikocg Aciktng () Tyuwv tou Xpnuartiotnpiov Adnvwv katd to SsUtepo Tpipnvo tou 2017
KLvNnBnke avoSikad Petagt 633 kat 824 Hovadwy, EVW KATA TO MPWTO TPipnvo tou 2017 Kupdv-

32 EAITAT, Ae)tio Tumou, ENAPMONISMENOZS AEIKTHE TIMQN KATANAAQTH : lovvio¢ 2017, Newpaidg, 10 louiov 2017.
33 Eurostat, Flash Estimate - June 2017,102/2017, 30 June 2017.
34 Tpamnela tng EANGS0G, Agltio TUou «Tpamelikn xpnuatodotnon kat katabéoels: Mdatog 2017», 28/06/2017.
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Onke petafy 608 kal 670 povadwyv. TUYKEKPLUEVA, OO TNV apXh TOU £Toug £w TG 9 OePBpou-
aplou KvBnke KaBOSLKA, EVW OTN CUVEXELD AVEKOUYE £WG TO TEAOG TOU TIPWTOU TPLUAVOU ToU
£€TOUC, VW KOTA To SeUTEPO TPiUNVo uTpée cadng avodikr taon (+23,4%), T0o0 AOYyw TNG
npoodokiag 600 Kal Tng idlag tng oAokAnpwaong tng deutepng aloAdynong, Le amoTEAECO VO
dtaoel oe uPNAS mepimou U0 ETWV. INUELWVETAL TAVIWG OTL BPLOKETAL ONUOAVTLKA XAUNAO-
TEPA ATO TNV avtiotolyn nepiodo tou 2014, ald £xel avakdppel aloBntd os oxéon Ue TV
avtiotowyn mepiodo tou 2016. MA£0OV PAALOTA OL TIHEG TWV TPATIEILKWY LETOXWV EXOUV OVOKA-
el kat Bplokovtatl uPnAdtepa 1 mpooeyyilouv TIC TIHEG TOUG oTnV TeAeuTala avakedaialo-
noinon to NoéupBplo tou 2015. Me dAAa Adyia, n ouykpatnuévn aiotodoéia yia IeTikég ée-
Aifeic yia Tnv EAAnvikn olkovouia amoTtunwveTal othv avodikn kivnon mou gu@avilel o 4,
oe ouvéuacouo Ue tn cuvoAlkn elkéva tou Xpnuatiotnpiov Adnvwv.

H anodoon amnod 1o dekaetéc opoAoyo tou EAAnvikoU dnuooiou Katd To SeUTEPO TPINVO TOU
2017, Baoel otolxeiwv tng Tpamelag tng EAAASOG, umtoxwpnoe €k VEOU KATW Ao To 7% (6,8%)
tov AmpiAlo tou 2017, evw Kot Toug SU0 EMOUEVOUG NVEG CUVEXLOE VOl KLVELTOL TTTWTLKA (5,86%
o Mawo Kkal 5,76% tov louvio). MaAlota, av Sev eixe pecohafrosl n afeBaldtnTa TOU MPWTOU
TpLUAvou tou 2017, n anddoon tou Sekaetoug opoAdyou Ba BplokdTav O GUVEXN TTWON ATIO
1o JenmtépuPplo tou 2016 (8,34%). Av Kal £XEL UTIOXWPHOEL CNUAVTIKA OE OXECHN HE TNV AVTi-
otolxn nepiodo tou 2016, n anddoaon Tou EAANVIKOU SekaeTolg opoAdyou eivat upnAdtepn os
oxéon pe aMec xwpeg tou Notou (lomavia, NMoptoyalia, Itahia), mapapévoviag os Un Blwotpa
enineda. H amokALLdKkwaon tng anddoong tou Sekaetol¢ opoAoyou armo to Pefpoudplo HEXPL
Kot tov louvio tou 2017 pmopel va amodoBel kuplwg otnv oAokAnpwaon tng deUTePNC ALOAO-
YNONC TOU TPOYPAULATOC TIPOCAPOYNG, EVW OUCLAOTLKN TIEpaLTEpw BeAtiwon Sev avapévetal
TPV TNV OVAKOLVWON TWV LECOTIPOBECUWY HETPWVY Yla To SnuodoLo xpéog. Avtiotolxa, BeTiKN
€LKOVA TTOPOUGLALOUVY Kal Ta UTtOAoLTa opdAoya Tou eEAANVIKOU dnuoaciou. H eEEALEN TwV TLHWV
KOl TwV armoS00ewV TwV eAANVIKWV SEKAETWV OUOAOYWY, KABWE KoL N opvNTIKY LETAEY TOUG
oxéon, daivetal oto Atdypappa 15 oto Napdptnua tou Kepalaiou 1.

Kotd to mpwto tpinnvo tou 2017, ot apotBéc efaptnuévne epyaocioc ava podwté® vnoyw-
pnoav katd 0,6% oe trola BAcn, META Ao TPlA CUVEXOUEVA TPLUNVA TIOU KaTEypaav av-
€non. ZuvoAika, yla to 2016 ot auotBég efaptnuévng epyaoiog ava uodwto auvéndnkav Kotd
0,8%, evw TNV nepiodo 2010 — 2016 umoxwpnoav cWPEVTLKA Katd 17,3%. To puovadiaio k6otog
gpyaoiag 1o MPWTO TPipNnvo tou 2017 pewwdnke oplakd kata 0,1% ot etnola Baon. Meta and
pLa tevtaeTia mtwong (2011 — 2015), to povadiaio kootog epyaciac avenbnke katd 2,1% to
2016, evw tnv meplodo 2010 — 2016, n cwpeuTkn pelwon avépxetal og 12,3%. 2to mMAaiolo
QUTO, N MAPAYWYIKOTNTO THE EPYaciog auENBnKe oplakd TO MPWTO TPipunvo tou 2017 katd
0,1%. ZuvoAlka yia to 2016, n mapaywylkoTNTA TNG EPYATIAS UTIOXWPNOE KATA 2,3%, EVW yLa
nv nepiodo 2010 — 2016, n cwPEUTIKA peiwon avépxetat o 12,1% (Aldypappa 13 oto Napdp-
o tou Kepahaiou 1). H e€€AEn auth amotelel mnyn avnouxiag tOoo yLa TNV aVToywvLoTL-
KOTNTA TNG EAANVLKIG OLKOVOULAG 000 KAl YLa TLG LECOTIPOOEGEC TIPOOTITIKEG LEYEBUVONC TNG
oto BaBbuo rou dev odnyei o cupmieon tou neplbwpiov kEpSoug wote va anmooPBeotei n mison
OTLG TLUEC.

3 Ta ototxeia tng mapaypddou eivat un enoxikd StopBwpéva kat mpogpyovtat and tnv nNAektpovikn ékdoon tng EALTAT, «H
eAAnviknj okovouia» (23.06.2017).
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2 H Anpootovoptkn Ataxeipion untepKaAUTITEL TOUG OTOXOUG

2.1  H extéAeon tou Kpatikol Mpodnoloyapou (KM) to mpwto e€dunvo 2017 (o€ TOPELOKN
Baan)

O Kpatwkog Mpolmoloylopdc (KM) to mpwto e€apunvo tou 2017 epdavilel (oe tpomomolnpévn
TOopELlakn Baon) mpwtoyeveg mAsovaopa € 1,94 Sio. i 1,07% tou AEN (ektipnon MMAX 2018-
2021) kat ouVoALKO EAAeLppa (cuvuTtohoyilovtag Katl Toug Ttokoug € 3,53 610.) € 1,6 610. 1 0,9%
Tou AEM. O Taktikog Mpoinoloylopdg (TN) epdavilel mpwrtoyeveg mAedvaopa € 2,0 81a., VW
To Mpoypappa Anpooiwv Emevéuoswv (MAE) ENelppa € 72 exar.

To Mpwrtoyevég MAeovaoua tou KIM sival peyalltepo kata 18,55% o€ etrola BAacn Kal Peya-
AUtepo Kkata 348,1% oc GUYKPLON HE TOV QVIIOTOLXO OTOXO OTIWG QMOTUTIWVETAL 0to MIMAZ
2018-2021. To mpwtoyeveg MAedvaoua tou TM elval peyaAutepo katda 121,39% o€ etrola faon
Kal peyaAUtepo katd 158,8% o€ oUYKpLON LE TO 0TOX0 Tou MMAZ 2018-2021, evw TO amoTEAE-
opa tou MNAE eival pikpotepo katd 109,92% oe trjola BAon Kal UKpOTEPO Katd 79,1% os oL-
YKpLon e Tov avtiotolyo otoxo tou MMAY 2018-2021.

JUUTIEPAOUATIKA, TO NMpwToyeveg MAsovaopa tou KM to mpwto e€apnvo tou 2017 mapouctalel
avénon oe etrola Baon katd € 303 ekat. ) katd 18,55% kal avgnon og oUYKPLON UE TOV OTOXO
Tou MMAZ 2018-2021 katd € 1,5 8wo. f kata 348,1%. H BeAtiwon oe etola Baon, odeiletal
otnv pelwon twv damavwv tou KM kata € 1,15 Sio. evw ta kabapd écoda Tou Kpatikou Mpo-
UmoloylopoU gpdavitouy peiwon katd € 0,89 Sio. (AOyw TNG ONUAVTIKAC Helwong Twv 008wV
Tou MNAE katd € 1,19 810., evw avtiBeta ta kabapd €écoda Tou Taktikol Mpolmoloylopol au-
€nOnkav kata € 0,29 d1o. o€ eTriola Baon).

Evtunwon naviwe npokaAsi n moAv ueydAn anokAion tou Mpwtoyevoug MAsovaouatog Tou
K to mpwto eéaunvo (npayuaronotnoesig) o cUyKpLon UE TOV MTOAU mpoopata avadewpn-
UEvVo atoyo tou MpwtoyevoUgs MNAsovaouatog Onwe arnoTtunwvetat oto MIAZ 2018-2021. su-
VKEKPLUEVQ, OTIWC avadEpOnKe Kal TTPONYOUUEVWCE, N amOKALoN gival BTk TNC TA&NC Twyv €
1,5 &1o. 1) 348,1%. EVAoya yevvaTal TO EPWTNMA MW YivVETAL oL avaBewpnpévol oTOXOL TIoU
npoocdata dnuoactonow)Bnkav (Mdiog 2017 oto mAaiola tng katdbeong tou MMAY 2018-2021)
va epudavilouv TO00 HeYAAn amokALon og GUYKPLON HE TLG AVTIOTOLXEG PAYLOTOTOLNOELS. Emti-
oNng av og SLAoTNUA 2 LNVWV UTIAPXOUV TOCO ONMOVTIKEG ATIOKALOELG 0 £va TOOO Kplolo HE-
veboc tou KM oénwc givat to Mpwrtoyevég Anotédeopa tou KIM, ebAoya mpokaAeital avnouyia
KOTA TTO0O0 Kal oL uTtoAoLrneg mpoPBAEPelg-otoxoL Tou MIMAL 2018 Ba €xouv HKPOTEPN N Heya-
AUTEPN ETUTUXLO OTIWG YLO TIAPASELY LA OL OTOXOL-TIPORAEP LS yLa TTOAU U NAG MpwTtoyevn MAe-
ovaopata oAAA Kat ot otoxol-poPAE el yia oAU uPnAouc pubuouc avamrtuénc.
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Ta £éco6a tou KM

Ta kaBapad €coda tou KM mapouciacav pelwon to mpwto e€dpnvo Kata 3,88% ot etrola Baon
KoL oXeOOV UNBEVLIKY aOKALON 0€ GUYKPLON E TOV ETILKOLPOTIOLNUEVO OTOXO TIOU TEBNKE OTO
MMAZ 2018-2021. H peiwon oe etrola fdon odeileTal oTnV peiwon Twv e606wv tou MAE Katd
€ 1,19 610.  katd 58,78%.

Ol erotpodég popwv elval avEnuéveg katd € 374 ekat. 1 Kata 25,42% oe stnola Bacn Kot
auénuéveg kata 8,0% os cUYKPLON HE TOV OVTLOTOLXO OTOXO OMWCE QMOTUTIWVETAL oto MMAZ
2018-2021. Oa nMPENEL VAL ONUELWOEL OTL Ol EKKPEUEIC EMIOTPOPEC POPWV Tapouciaoayv Uei-
won kara 3,59% tov Mdio tou 2017 o€ oUykpion ue tov Mdio tou 2016, mpoaoeyyilovtag Ta
€ 1,21 610. (Awaypauua 2)

Ta Ecoda amokpaTKOTMOIRCEWV givat augnuéva kata € 908 ekart. i katd 1650,91% o€ etrnola
Baon Kol HELWUEVA KOTA 26,3% 0 GUYKPLON LE TOV QVTIOTOLXO OTOXO OTIWE AMOTUTIWVETAL OTO

MMAZ 2018-2021.

Awaypappa 2 Ekkpepeic Emiotpodéc Dopwv.
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s Moo. MetafolAn Ekkpeppwy Emotodpwv Popwv oe etriota Baon
e EKKPENELG ETILOTPODEG DOPWV (OE EKAT. €)

MNnyn: Yroupyeio Owovoukwv

O Sarmaveg tou KN

Ot ouvoAkég Samaveg tou KM, mapouaciacay Heiwon to mpwto €dunvo katd € 1,15 8io. | katd
4,62% oe etnola Baon kat pelwon katd 5,7% o olyKpLon HE TO OTOXO Tou TEBNKe oto MIMAZ
2018-2021. H peiwon o etiola Baon odpeiletal otnv peiwon twv damavwy tou MAE katd €
0,39 61o. n kata 30,26%, evw Kal ot Samdveg tou TN epdavifouvv peiwon katd € 0,76 6io. n
Kata 3,2%.

H peiwon twv damavwy tou TN o€ etrola facn odeiletal otnv peiwon Twy MNpwtoyevwy da-
navwy katd € 0,8 81o. f katd 4,0%. Ot Samdveg yia KATamtwoeLg eyyurOEwWV lval LELWUEVEG
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Kota € 49 ekat. f katd 7,25% kat ot damavec yla Tokoug epdavilovral auénuéveg katd € 48
ekat. N katd 1,38% oe etrola Baon.

H pelwon twv Npwtoyevwv Samavwy tou KM Ba mpémnel va cUVeKTUUNBEL e Tnv eEEALEN KaL TO
emninedo twv Anénpobeopwv odelAwy Tou SNLOCILOU TIPOG TOUG TPOUNBEUTEG Tou o€ OTL adopd
TNV AmoKATAOTAON LEPOUC TNEG PEUCTOTNTOC OTNV TPAYHOTLKI) OLKOVOULA aAAG KAl TNG OmoKa-
tdotaong tnG aflomioTiag Tou KpAtoug mpog TLG ETILXELPAOELG KOL TA VOLKOKUPLA.3®

JuyKekpLpéva, ol AnEumpoBeopeg odelhég Tou Snpoaiou (oe eminedo Mevikng KuBépvnong) mpog
ToUu¢ TIpounBeUTEG Tou avnABav ota € 3,84 810. Tov Mato tou 2017 onueELWVOVTOG HELWON KATA
35,71% ot etnola Baon (Awdypappa 3). H peiwon auth anotelel éva Betikd BrAua yla tnv o-
HOAN AELTOUpYLa TNG TPAYUOTIKAG OLKOVOULLOG.

Awaypappa 3 An§unpoBeopeg Yrnoxpewoelg Mevikrg KuBépvnong.
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s MMoo. MetapoAn AnéutpoBeopwy Yroxpewaoewv Meviknig KuBépvnong oe etriota Bacn
O ANEMPOOEOEC YTIOXPEWOELG MEVIKAG KuBEpPVnong (o ekart. €)

MNnyn: Yroupyeio Owovoutkwv

36 Y€ eBvikooylotikn Baon (ESA 2010), aA\d kat o€ 6poug ZUpPBaoNG XpnHatodotikng AleukdAuvong, n peiwon twy Sama-

VWV e avdhoyn avénon twv Anéupdbeouwy ode\wv £xeL OUSETEPO NUOCLOVOULKO ATTOTEAECHA.
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3 TO «MEZOMNPOOGEZMO MAAIZIO AHMOZIONOMIKHZ ZTPATHIIKHZ
2018-2021»

Y11 18 Maiou 2017 Pndiotnke otn Bouln to vouooxedio mou adopd to «Meoonpobecpo
MAaioclo AnHOoLOVOULKAG ZTpatnyLlkAG 2018-2021». H cuvtagn tou MIMAZ amotelel cupBatikn
UTIOXPEWON TWV KPATWV UEAWV TNG eUpwiwvng e BAoN TOUG VEOUC KOWVOVEC TNG EUPWTTAIKAG
OLKOVOULKNAG SlakuBEpvnong. Kabe kpatog péhog anodacilel peconpdbeopoug otoxoug (Me-
oomnpoBeopo MAaiolo ANUOCLOVOULKAG ZTPATNYLKAG TETPAETOUC SLAPKELAG, TO OMolo OUWG Ba

).3” To MecomnpdBeopo Ba mpémnel va eival cUPBATO HE TOUC YEVIKOUC TIpO-

KETLKOLPOTIOLELTOLY
OOVOTOALOUOUG OLKOVOULKNG TIOALTIKN G Tou Eupwraikol upPouldiou ou mponyouvtol Kal a-
TioteAoVV TNV KATAANEN pag AANG Stadikaoiag (Eupwrnaikd e€&unvo).®® Oa npoBAénel, avd-
HEoQ 0 AAAQ EVOELIKTIKOUG 1} SECUEUTIKOUG OTOXOUG YL TO EAAEIMUOTO 1} TTAEOVACUATA TNG
F'evikng KuBépvnong kot SECUEVUTIKEG avwTaTeG SATAVES TwV Yroupyeiwv. Ot eBvikoi mpolTo-
Aoylopol kaBe £€touc Ba mPEmMeL va KlvoUvTal eVTog Twv opiwv Tou MeoonpdBeopou, To omnoio

Ba pEnel va eykpivetal amnod tn BouAn péxpt to téhog Maiou kabe £€toug.

H ouvtagn tou MMNAZ kablepwbnke otn Ywpa Hag pe to vopo 3871/2010 ctoxsvoviag otnv
QTELKOVLON TNG SNUOCLOVOULKAG OTPATNYLKNG TNG YEVIKAG KUBEPVNONG WG €va eviaio TAEoV oU-
VOAO KoL OL LOVO o€ ETIMESO KPATOUC, O€ TETPAETH opilovTa.

To EAANVLKO Anpootovoptko SupBouAwo (EAY), cuudwva pe to vopo (N. 4270/14, apb. 42, rap.
4) afloloyel TIC LOKPOOLKOVOULKEC Kol SNUOCLOVOULKEG TIPOBAEYEL Tou MeoompoBeauou
MAatoiou AnpocLlovopLKAG ZTpatnykic.

JUpdwva pe to MMAT 2018-2021 nipoPAEmovTtal mPpwToyevr) mAgovaopota (Kkatd ESA) wg mo-
000TO Tou AEr, 2,1% to 2017(extipunon), 3,9% to 2018, 4,4% to 2019, 4,8% to 2020 kot 5,6%
10 2021 (BA. Nivaka Il tou MMAZ). Oa mpénel va onUelwBel 0tL n entiteuén vPnAwv (touAdyt-
otov 3%, 4% 1 5% tou AEl) npwtoyevwy nAgovacuatwy yia noAAda €tn (5, 8 i kat 10 ouve-
XOUEVA £TN) KATAYPOAPETOL EUTTEIPLKA KOl LOTOPLKA WG EQIKTH, AAAa anotelAei eéaipeon.

Ot Barry Eichengreen kat Ugo Panizza®® pHeAeTWVTOC MEPUTTWOELS KPOTWVY TA OTOLAL TLETUXOV
Tipwtoyevn mAgovaopata UPoug 3% tou AEMN (LEcog Opog TEPLOSOU) yLa XpPoviKn Tepiodo 5
ETWV CUUTEPAivouV OTL TETola (UPNAQ Kat Slatnproa yla LeyaAn xpovikn nepiodo) mpwto-
yevn mheovaopata eival o mbavo va emiteuxBouv 6tav o puBUOC avamtuéng eivat peyalog,
TO 100TVYLO TPEXOUCWV CUVOAAAYWV €ival TTAEOVACUOTLKO KOl TO XPEOG WG TTOCOOTO Tou AENM
elval peydho (emtteivovrag tnv avaykn ylo SnUOCLOVOULKT Tpocapuoyr). MLKPEG OLKOVOLLEG
KOl OLKOVOULEC TTOAU avoLKTEC oTo SLeBVEG epmdplo (Kot olyoupol OXL LE TIEPLOPLOOUG OTNV Ki-
vnon kebadaiwv f otov davelopd amo tig Siebveic ayopec) ival mo miboavod va meTiXouV u-
PnAd kat dLapkr) pwtoyevh mAeovaopata. Ta anoteAéoparta, Twv Barry Eichengreen kat Ugo

37 AnPOCLOVOULIKO ZUpdWVO, dpBpo 4. BA kat kavoviopoug (EC) ap. 1467/97 kat (EE) ap. 1177/2011 kat Odnyia 2011/85/EE
apBpa 5, mapaypadog 1 a kat apbpo 6 mapdypadog 1 a.

38 BA. emtiong tnv evéildueon €kBeon tou MK «H véa owkovoukr AtakuBépvnon otn {wvn tou eupw Kat n EAMGSa», lavoud-
plog 2014.

39 BA. tnv EkBeon tou EAAnVIKOU Anpoctovopikol SupBouliou «AELOAOYNon Twv MaKPOOLKOVOUIKWY & ANUOCLOVOULKWY

NpoPAéPewv tou MeconpoBeopou MAatoiou Anpoolovoutkng Ztpatnytkig (MMAZ) 2018-2021» evEELKTIKA 0TO CUVSECHO
https://www.hfisc.gr/ekfrasi-gnomis/axiologisi-ton-makrooikonomikon-dimosionomikon-provlepseon-toy-meso-
prothesmoy .

40 “A Surplus of Ambition: Can Europe Rely on Large Primary Surpluses to Solve its Debt Problem?” NBER Working Paper No.
20316, July 2014.
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Panizza Seixvouv OTL uPnAa kat ditatnprRolua yio HEYAAEG XPOVIKEG MEPLOSOUC MPWTOYEVN
TIAgovaouaTa ival CYETIKA OTTAVIA. ATIO TIC 235 MEPUTTWOELG KPATWY TIOU TIETUXAV TIPWTOYEVH
TAcovAaopaTA SLAPKELOC 5 ETWV (N EMKAAUTITOPEVWY TTEPLOSWV), KaTaypddovtal 36 MePUTTW-
OELG KPATWVY HE PECO OPO TTPWTOYEVOUG TAEOVACUATOG TOUAG)LoTtov 3% Tou AEM (to 15% twv
TIEPUTTWOEWV ToU Selypatog), 18 MepUTTWOELS KPATWVY E HECO OPO TIPWTOYEVOUC TAEOVACHA-
TOG ToUAGYLoTOV 4% Tou AENM (To 8% TWV MEPLUTTWOEWY TOU Selyatog) kat 12 mepUTTWOoELS Kpa-
TWV PE PECO OPO TTPWTOYEVOUG TTAEOVACUATOG TOUAd)LoTOV 5% tou AEN (to 5% TwV mepLmtw-
ocwv tou Selyparog).

Ze OTL adopd TIG UTTOAOLTIEG XWPES TNG Eupwlwvng, TapatnpoUpe OTL amd TNV Evapén tng Kpi-
ong otnv Eupwiwvn (2009) kat péxpl to 2016 (ektipnon) Sev uTApXEL KPATOC LEAOG TN EVPW-
{wvng mou va Katadepe va ETUXEL IPWTOYEVES TAsOVaopa (cUpdwva e Tn peBodoloyia ESA
2010) peyoAUtepo tou 2,3% tou AEM (mepimtwon tng Italiag kat tng Feppaviag povo yla to
2012 kot tng Kumpou povo yio to 2016 wg ektipnon) Kot yLa Xpoviko S1aoTthnpa LeyaAUTeQO ToU
€VOG £10G.

OLnpoPAePelg Twv dnpootovopkwy peyebwv tou KM Ba mpémel va otnpllovtal o TPOyUATIKA
oTtolxela yla vor amodpeUyovTal UTTEPEKTLUNAOELS I} UTIOEKTLUAOELS Twy peyeBwv.*r H akpiBela
oTLG TPOPAEYPELC TWV SNUOCLOVOULKWY LEYEDWV OXeTIlETAL AUECO UE TNV OKPIBELX OTLC HaKPO-
OLKOVOULKEG TIPOPAEYELG.

OLmpoPA£YeLg atov Mivaka | tou MMNAT 2018-2021 yia puBuoucg avamtuéng, 1,8 to 2017 (emi-
KalpomoLlnuévn ektipnon), 2,4 to 2018, 2,6 to 2019, 2,3 to 2020 kot 2,2 To 2021 eivol eéatpe-
TIKA aLoL060Ee¢ TOCO ATO TN OKOTILA TOU aplBuntikol PeyEBOUG avAmTuéng 600 Kal amo T
OKOTILA TNG SuvatotnTag MPOPAEYNC VOGS TETOLOU peyEBOUG KABwWG yla TapAdeLya n po-
BAeWn yla puBUO avamtuéng 2,7% to 2017, omwg anotunwbnke otnv Elonyntikr EkBeon tou
KM 2017 otov MNivaka 1.3, 16n avaBswprnBnke onUavtikd mpog Ta Katw (dnAadn péoa oe dLa-
oTnUa €EL UNVwv).

Eniong, n ouvéylon (amoé tnv évapén g KpLong) TnG Evtova POKUKALKAG TIOALTIKA G TwV TToAL-
OTEPWV ETWV HELWOELS Snpociwv damavwy kal auénoelg popwv og cuvbnkes Udeong f €o0Tw
aVaLULKAG avamtuéng Sev Bonba tnv olKOVOULK SpactnplotnTa Kal TNV PEUCTOTNTA OTNV
TPAYMOTIKY olkovouia, SnAadn anoteAel epmodio otny emnitevén vPnAwv pubUwV avamnTuéng.

E€aM\ou, to MK oto £161k0 Bépa NG Tpitng Tplunviaiag ékBeong tou 2016 anotunwoe OTL Ta
£ooba tou KI Staxpovika (ue eéaipeon ta £tn 2007 kat 2013) unepekTiUOUVTAL (ELOTIPATTO-
vrat Atyotepa Eéooba amo ti§ apyikéc mpoBAEYeLg). H untepekTipnon Twv ec6dwv ouvnBwg a-
TOTEAEL CUVETELQ TNC UTIEPEKTIUNONG TWV PUBUWV avartuéng aAd Kal TNG KN AMOTEAECUOTL
KNG KOTAMOAEUNONG TG Ppopodladuyng kat dpopoamoduyng Kot Twv AOUTWV aSUVOULWY TOU
$HOPOELOTIPAKTLKOU UNXOVLOMOU Ttapd Toug apxtkoUg oxeSlaopolg. Amo tnv GAAn TAeUpad, oL
nipoBAEPeLg yia Tig damaveg tou KM avapévetal va £€gouv peyalliTtepn emtuxia kabwe o me-
PLOPLOMOG TwV damavwy Tou KIM eival SLaxpovikr oTpatnyLkn ETAOYH TNG OLKOVOLKNG TIOALTL-
KNG OAwV Twv KuPBepvAoewv 0To MAQICLO TWV HVNUOVLIAKWVY UTTOXPEWOEWV TNS XWPAE OIMEVAVTL
oTouC SOVELOTEC. Z& KABE Tepinmtwon, Katd tnv ektédeon twv KM Twv eMOUEVWY ETWV OmoLodn-
TLOTE UTIEPEKTIUNGCN TWV €008 WV (LUKPAOTEPA TEALKA TTPAYOTOTIONBEVTA £0080 OO TLG APXLKEG

41 o TLG SLaPOVIKEG amoKALoEL TwV TPOPAEYEWY TwV SnHOocLovouLKWwY LeyeBwV (o€ Tapelakr BAon) o oxéon Ue TiG TeAL-
KEC TtpayLaToroLoeLg Toug BA. Tptnviaia ékBeon tou MKB, loUAlog — ZemtéuBpiog 2016, oe. 50.
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nipoBAEPeLs Ttou MMAZ) obnyel avamopeuKkTa KAl AUTOUATO O€ UTEPEKTIUNON TwV Samavwy
(LIkpOTEPEC TpayaTonolnBeioeg Samaves amnod TG apxkég TpoPAEPELS) SnAadr) o akoOUa pe-
YaAUTEPEC TIEPLKOTIEC OTLC SNUOOLEG Samaveg, adol 0 CUUPWVNUEVOC LE TOUG SOVELOTEC OTO-
X0G Tou Mpwtoyevoug MAsovaopatog Ba pEmeL mAvta va Lkavoroleital (e e€aipeon tnv me-
plmtwon emkalponoinong (mpog ta KATw) oTo HEAAOV TwV oToXwV MNpwTtoyevoug MAsovaoua-
To¢ Ttou tiBetat oto MMAZ 2018-2021).
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4 O MetappuBpuioelg mpénel va emtayuvOouv.

4.1  EVIOXUETOL OPLAKA TO TIPOYPALLILOL OTTOKPOTLKOTIOU GEWVY

JTIC apXEG Tou SeUTEPOU TPLUAVOU OAOKANPWONKE N MWANCoN Twv 14 KPATIKWV TEPLPEPELAKWV
aepodpopiwv avtl Tou moool twv € 1,234 S10. yla TNV amoktnon toug ya 40 £€tn amnod
FRAPORT kat katapAndnke oto TAIMEA to mood twv € 937,84 evw apyotepa Ba kataBAnOet
Kkat o mapakpatoupevog GNA. H FRAPORT pdALota avakoilvwoe Kot tnv augnon kotd 7,4% twv
SlaKlvoUpevwy emiBatwy yla To uRva Anpidto and tnv avaindn tng Asltoupyliog Twv aepo-
Spopiwv.*?

Tnv (6l meplodo oAokAnpwBnke n Sladikacio mapaywpnong touv Aspodpopiov ABnvwv. Tu-
VKEKPLUEVQ, €YLlve amodektr amo to TAIMNEA n enéktoon tng Z0pBaong Mapaxwpnong tou Ale-
Bvol¢ Aspodpopiou g ABrvag amd tnv «Alebvng AspoAipévag ABnvwv» AE «AAA» avti ou-
VOALKoU Tiunpatog UPoug € 600 ekat. cupnepAapBavopuévou Kal tou avaloyouvtog OMA. To
KoBapo €00860 yLa TO TIPOYPOUUA OTTOKPOTLKOTIOW)OEWVY aveépetal o € 483,87 ekat. Ta -
npooBeta avapevopeva £608a amno Ty KataBoAn tng etrolag apolBng 6a avéABouv oto mocd
Twv € 894 eKat., EVW T AVTLOTOLA EKTILWUEVA €006 amd T popoloyia elcodApatog g
AAA sktipdtal and to TAINEA og € 1,47 810., evw amo pepiopata to EAANVIKO Anupdaoio Ba et-
onpdgeL nepimovu € 835 ekat.*

YrievBu piletal OTL n UAOTIOWNGT TOU TIPOYPAUMOTOC EXEL WG OTOXO VO SNULOUPYHOEL TIEPALTEPW
gTnola £006a (e€0POUUEVWY TWV TPATIE(KWY HETOXWV) Yl To 2016, 2017 kat 2018 voug €
2,5 6810., € 2,2 61o. koL € 1,1 81o., avtiotolya, mou npootiBevral ota € 0,4 S1o. tou 2015, 6Mwg
avapEPETAL 0TO CUUTARPWHA Tou Mvnpoviou («supplemental MoU»). 1o Mpooxédio Kpart-
koU MpoimoAoylopot 2017 ektipdtal otL to 2016 ta oxetikd £écoda Oa avéNBouv ot € 1,476
81o., évavtl otoyxou € 1,802 &io., evw yla To 2017 mpoPAénetal va Stopopdwbolv oe € 437
€KQT.

Tov loUvio &ekivnoe o SLaywvIopog yla tnv ultoBoAr mpoodopwv e okomo tnv aflomoinon
€KTAONG 77 OTPEUUATWY oTNV MEPLOX «KAatw Kopakldvn» oTnv VOTLOAVOTOALKN) TTAEUPA TNG
Képkupag.

OAokAnpwOnke n Stadkaoia petaBifaong tou akwrtou zevodoxeio «AHTQ», To omoio Bpl-
oKeTaL 0Ttn Xwpa tng Mukovou, oto Aaiolo Tou NAEKTpoVIKoU Sltaywviopou (e-Auction), mpo-
odépovtag To mooo Twy € 16.901.123.

Y10 MAaiolo TwV ammoKpatikomolioewy tou TAIMNEA, emonpoivetol N onUOvVTKA BEATIWUEVN
npoodopd amo Vv Evwon Twyv eTalpelwyv «Deutsche Invest Equity Partners GmbH», «Belterra
Investments Ltd.» kat «Terminal Link SAS», yLa Tnv anoktnon tou 67% tou Opyaviopou Aué-
vo¢ Osooalovikng A.E., oto mAaiolo SteBvolg Staywviopol. H BeATiwTtiky SEOUEUTIKN TIPO-
odopad mpoPAEneL TNV KatafoAn Tiunpatog UPoug € 231.926.000 yLa TNV amOKTNon Tou 67%
™G etapeiag ONO A.E.

42 FRAPORT AG, Fraport Traffic Figure, May 2017.
43 TAIMEA , 31/05/2017 Agktio tUmou.
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H ouvoAikn a&ia tng oupdwviag avépyetal o € 1,1 S1o. kot eptAapBavel, petadly aAAwy, TNV
avwTépw Tpoodopd twv € 231.926.000, umtoxpewTikEG emevbloelg LPoug € 180 eKkat. TNV -
TLOHLEVN EMTOETIA KaL TA avapevopeva €é0oda Tou EAAnvikoU Anpociou amd tn 2UpBaocn Mapa-
xwpnong (avtadAlaypa mapaxwpnong og mocooto 3,5% tou KUKAou gpyaciwv Tng OAO A.E.),
QVOUEVOLEVOU 0UVOALKOU Uoug A€oV Twv € 170 ekat. £To cUVOALKO TToco Aappavovtal emi-
ong umoYn Ta avapevoueva pepiopata mou Ba slompaxBbouv amd to TAIMEA yLa To UTTOAELTO-
LEVO TTOOOOTO TOU 7,22%, KOBwWE Kal Ol EKTILWEVES (MEPAV TWV EAAXLOTWY UTIOXPEWTLKWV)
enevduoelg péxpL TNV ANEn g mapaxwpnong to 2051. H g&€AEn autr) onuatodotel pla véa
€TOXN yLla To ALHAVL TNG Oeooalovikng, TIC TIPOOTITIKEG OLKOVOULKAG QVATTUENG TNG BopeLag
EAAGSOG Kal TNG xwpag ouVoAlkd. O dadkelog Tou Staywviopou Ba umoBAnBel tig mpooexeig
eBSouAadeC 0TO EAEYKTIKO ZUVESPLO yLO TIPOCUUPBATIKO £Aeyxo, n &g cLUBACH ayopanmwAnoiag
peToXwv Ba umoypadel LeTA amod TNV €ykplon Tou EAeyktikoL Yuvedpiou.

To emouevo Tplunvo avapévetatl n KatafoAn Twy € 45 k. anod tnv nwAnon tng TPENOZE, evw
TIPOXWPA KAVOVLKA To business plan yla tTnv uAomoilnon Twv OKPOTLKOTIOLOEWV HEXPL TO
2018.

Metad tnv anotuyia tne mwAnong tng AEXZMA otoug AlEpouc, SNUOCLEVUTNKE N TPOOKANGN ylo
Vv ekbnAwaon evdladEpovtog yLo TNV amoKTNon CUUUETOXNC 66% OTO UETOXIKO KEPAAQALO TNG
etalpeiac.

‘Ooov adopd oTNV avapeVOUEVN ETEVOUGCTN 0TO EAANVIKO TOU £XelL KaBUOTEPHOEL UTIEPBOALKA,
umoBANBnke mpoodata amnd tnv Hellinikon Global | SA kat tnv Lamda Development AE to Zxé-
610 OhokAnpwpévng Avamrtuéng (20A) tou MntpomoAttikol MoAou EAANvikoU — Ayiou Koopd
ota ypadeia tou TAIMEA.*

a4 TAIMNEA,26-06-2017.
a TAIMNEA,15-06-2017.
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Nivakag 2 NMpoBAenopeva £écoda tpLuRvwy (o€ € ekar.).

Elonpdéelg ava tpipnvo 2° Tpipnvo
ETAIPIKO XAPTO®DYAAKIO & YIIOAOMEZ

Xopnynon SLKalwUATWY XPHOEWS PASLOGUXVOTITWY OTLG 29 346
{wveg Twv 900MHz & 1800 MHz !
MwAnon 33% petoxwv OMAT -
Wnolokd Méplopa 28,247
OAIE 20,248
Mepidepelokd Aspodpouia 937,844
TPAINOZE 4550
EYAAN alirsd
ZYNOAO 1064,1
AKINHTA

MaAolptL 2
E-auction L1111V, V, VI & VII 4,6
20volo 6,6

Nnyn: TAIMEA, 16 louviou, 2017

46 Xwpig TOKOUG.
a7 Xwpig toKoUC.

48 Katdotaon Slattnoiog.

49 Mapakpdtnon OMNA o onoiog Ba arnodobei apyotepa.
50 MetartiBetat oto SeUtepo Tpinnvo.
51 Méplopa.
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4.2  Hmnopsid Twv EMIOKOTN CEWV TwV Samavwyv og EMNVIKO emtinedo kat og enimedo eupwlwvng

To IMKB omw¢ €xeL Nén avadepOel kal oe mponyoUevVeC eKBETELG TOU ouveXLleL va oTnpIlEL TIG
npoomnaBdeleg TG Emttpomnng ZuvtoviopoU yla tnv Emokonnon twv danavwy, emkedarng tng
omoiag eivat o Av. Ytoupyog OLKOVOULKWY K. XoUALapakng. Ta Tpla cuppetéxovta Yrnoupyeia
(Owovoukwv, Owkovopiag & Avamrtuéng kat TouplopoU, MoAltiopol kat ABANTIOMOU) 0pLOTL-
KoTolnoav Ta LeYEDN TWV TIEPLKOTIWY KAl AVAUEVETOL €AV EYKpLBOUV o€ avwtato emninedo to
U oG auTwy va evowpatwbel otnv katdBeon Tou npolmoloylopou yio to 2018.

OL emLOKOTIAOELG Samavwy avoyvwpilovtal TayKooUIiw we Xxprnotuo epyaleio yia T BeAtiwon
NG mMoLOTNTAG TWV SNUOCLWY OLKOVOULKWY HECW TOU EVIOTILOMOU TWV 0AAOYWV O UPLOTAUEVEG
TIOALTIKEG SNUOCLWV SaTavwy yLa TNV mapoxn SnUoclwv ayobwyv pe BAon Tg apxEg T oLko-
voulag, Tng anodoong Kot TNG amoteAeopatikOTNTAC. 2T {wvn Tou EYPQ oL avaBeswpnoelg Sa-
Tavwy €xouv Wolaltepn onuacia, omou o Adyog Samavwy npog AENM dptavel to 47,7% (2016) kot
Ol UYLELG SNUOCLOVOULKEG TIOALTLKEC artoTteAOUV Baotko Bépa KowoU eviladEpovtog. I& ePLO-
Sdouc uPnAol SnubdacLlou XpEoug Kat xapunAol puBpoU OWKOVOULKNG aVATTTUENG, UTIAPXEL LEYA-
AOtepn avaykn amo noté va StacdaAlotel OTL Ta xprRpata Twv GopoAoyoU LEVWY XPNOLULOTIOL-
oUVTOL OITOTEAECHOTIKA. >

Tov ZemtéuPplo tou 2016 To EUROGROUP kdAsoe ta kpdtn—uéAn (KM) va edoppocouy Tig &-
TUOKOTINOELS Samavwv BAGEL KOWVWV 0PXWV 0TnV Katovour twv damavwv.>® H Eupwmaikr Emu-
tponr Slevépynoe Tov AmpiAlo kat Tov Mdlo 2017 pla €peuva e OKOTIO va avadeL(Touy ol
gUmMeLpieg Twv KM XpNOLLOTIOLWVTAG OUTEC TIG KOLVEG OPXEC KOl T AMOTEAECHATA QUTAC Elvail
Ta akdAouba:

e 17 KM avadépouv 0Tl OAOKARPWOaY KOTA TO EAAXLOTO HLa avaBewpnon damavwy and
10 2012, 1) eivat otn Sladikaoia va oAokAnpwoouv, f tn oxedlalouvv, evw To cUVOAO
TwV erokonticewyv ota KM avépxetat og 30 ektdg tng KUmpou kat tou Bedyiou.>

e OMAa ta KM ektog amo tn Ohavdia kat tnv lomavia avédepav TOUAAXLOTOV €va €pY0
Tou elval akoun oe €E€AEN elte o pdaon oxeblaopou eite oe pdaon vAomoinong. Ta
neplocotepa KM Sev €xouv KATOLA OXETIKN EUTELPia KAl pLOvo Alya elyav pia mpwtn
enadr e TLG EMLOKOMNOELC Sarmavwy mpLv ard to 2012. 3 9 KM n avaBewpnon apxLos
npv anod 1 xpovo.

‘Ooov adopd ota edia TWV EMIOKOTINOEWVY KaL TG TIOALTLKEG e€otkovOunong mopwy ta KM ert-
KEVTpWONKAV 0Tn SNUooLa TtepLlouaia KoL TO KpOTLKA KEAAaLA (SNLL. ETIXELPNOELS, UTIOSOLEG),

52 EUROPEAN COMMISSION Directorate General Economic and Financial Affairs Fiscal Policy and Policy mix Fiscal govern-
ance “Quality of public finances: Spending Reviews for Smarter Expenditure Allocation in the EURO Area, key insights from
the April-May 2017 Commission survey addressed to euro Member States “, pp.2, Brussels, 12/06/2017.

3 Eurogroup Statement, “The matik discussion on growth and Jobs: “common principles for improving expenditure alloca-
tive”, p1, Brussels 9/9/2016.
54 AT, DE, EE, EL, ES, FI, FR, IE, IT, LT, LU, LV, MT, NL, PT, SI, & SK, « EUROPEAN COMMISSION Directorate General Economic

and Financial Affairs Fiscal Policy and Policy mix Fiscal governance “Quality of public finances: Spending Reviews for
Smarter Expenditure Allocation in the EURO Area, key insights from the April-May 2017 Commission survey addressed to
euro Member States “, pp.2, Brussels, 12/06/2017.
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emdopata (Kowwvika emdopata, embopata otéyaong), cLOTNUO VYELaG, ekmaideuon Kot mo-
ALTLOUO Kal o€ Alyotepo BaBUO UTIOOTNPLKTIKEG UTINPECIEG OTIWG TIPOUNBELEG Kal N TAnpodo-
pLKN.

Ta KM prtopoUv va xwplotolv o€ 3 opddec 6oov apopd T KateuBUVOELS TWV EMLOKOTHOEWV:>”

e KM TOU ETKEVIPWVOVTAL O€ TTOALTIKEG KOl SPATELG TIOU QVTLITPOCWITEVOUV £V TTE-
ploplopévo nedio (<5%) Twv darmavwy yeVIKAG KUBEpvnong, onwg ot Auotpia, Mep-
pavia, YAoBevia, EcBovia kat AtBouavia.

e KM ou £TKEVTPWVOVTAL OTLG ETMLOKOTINOELS O€ «LdLlaitepng BapltnTagy TOUELS TTo-
ATIKAG (Y. TNG uyelag, ekmaldevuong, KOWWVIKA emdopata, enevdloelg Keda-
Aaiwv) ou avtiotolyouv oto 30% Twv Samavwy YeVIKNEG KUBEpvnong, omwg ot lp-
Aavéio, MdaAta, Noptoyahia, 2AoBakia, TAoBevia.

e KM mou uloBetolv éva gupV medio mou KaAUTTEL TTOAAATTAOU G TOWELG TTOALTIKNG KalL
ouvnBwg avtutpoowrievouv TNV MAsloPndia Twv damavwy YeviKng KUBEpvnong:
omnwc ot EAAada, lomavia, @\avdia, FaAAia, OMavdia, AouéspBolpyo, Astovia.

Juvoyilovtac, emonuaivoupe OTL S5€60UEVOU OTL OL ETILOKOTINOELG TWV Sarmavwy Bplokovtal o
otadlo e€EALENG SeV UTTAPYOUV TTIOCOTIKOTIOLNUEVA OTOLXELO Samavwy yla KABe KpAtog UEAOG,
OUVETIWGE oL a€LOAOYNOELG OUTWYV TWV PeTappubuioswy Ba eival TakTikég oto mAaiolo tou EU-
ROGROUP pe avtalhayn anoPewy, EUMELPLWV KAl KOLVWV apXWV yla TNV e€aywyr Twv BEATL-
OTWV TPAKTIKWYV. To 2018 Ba mpaypatononBel kot pa véa €pguva moapakoAoudnong Twv enmlL-
oKkomnoswv mou Ba kataypddel Tig og £€EAEN avabewproslc Twv dnuoctwy damavwv. H Emt-
Tpor Bétel AdN otn 81dBson twv KM tnv unnpeoia SRSS*® otnpilovtag tig Stadikaoisg emave-
E€Taong Twv damavwv.

4.3  HMNopeila tou E§wdikaotikoy Mnyaviopol

Onwg kat otig mponyoLueveg ekBEoelg To MKB elxe Tovioel TN HeydAn avaykn vo oTNPLYTEL O
€€WOLKAOTIKOC LNXOVLIOUOC aTtO TO OXESLACUO TOU HEXPL KAl TNV OAOKARPWGN TOU £TCL WOTE Va
HELWBEL 0 peYAAOG OYKOG TwV KOKKWVWYV davelwv. To ZupBouAio tng Eupwnaikig Evwong evé-
Kpwve mpoodata oxESo SpAonG yla TNV QVILLMETWIILON TWV KN €EUTINPETOUUEVWY Saveiwy
(MEA) otov tparmellkod Topéa. JUpdwva e TNV £KBEON TIOU CUVETALE N UTTOOUASA TNG EMLTPO-
TUAG XPNUATOTILOTWTLKWY UTINPECLWV Tou SUpBouliou’ oto Téhog tou 2016 ta pn e€umnpsTou-
peva davela avépyovtav o oxedov € 1 TploekaTop VLo, TTOU LooSuVa el tepimou e 10 6,7%

55 EUROPEAN COMMISSION Directorate General Economic and Financial Affairs Fiscal Policy and Policy mix Fiscal govern-
ance “Quality of public finances: Spending Reviews for Smarter Expenditure Allocation in the EURO Area, key insights from
the April-May 2017 Commission survey addressed to euro Member States “, pp.4, Brussels, 12/06/2017.

56 SRSS Commission Structural Reform Support Service: Néo xpnuato8oTtikd pHéoo yia Tn oTApLEN TwV SLapBpwTkWy LeTOp-
puBuioewv EUROPEAN COMMISSION Directorate General Economic and Financial Affairs Fiscal Policy and Policy mix Fis-
cal governance “Quality of public finances: Spending Reviews for Smarter Expenditure Allocation in the EURO Area, key
insights from the April-May 2017 Commission survey addressed to euro Member States “, pp.12, Brussels, 12/06/2017 &
Kavoviouog (EE) 2017/825 tou Eupwraikol KowoBouAiou & tou Tuppouliouv 17/5/2017 yia th B€omion tou mpoypap-
Uatog oTAPLENG TWV SLapBpwTikwy petappubuicswy yla thv nepiodo 2017 €wg 2020 Kol TV TPOTOMOINGH TWV KAVOVL-
opwv (EE) ap. 1303/2013 & (EE) ap. 1305/2013.

57 Report of the FSC Subgroup on Non-Performing Loans, ECOFIN 481 EF 13 Brussels, p. 5, 31/5/2017.
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tou AEM tnc EE kat to 5,1% tou cuvolou twv Tpamnelikwv daveiwv. To mpodiA Twv Sdavelwv
Sladoporoleital and xwpo o€ xwpa, Kol Kupaivetat and 1% -46% twv daveiwv.

H ropeia uAomoinong tou e§wdikaoTIkoU UNYavIGUoU Eival CUUPWVA UE TNV EPEUVA TTOU
ékave 1o ITIKB ikavorolntikn T0oo oc eninedo opyavwtikhg e§€ALéng 600 kat o€ emingdo vo-
UOTETIKWV MPWTOBOUALWY yia TNV eMiAucn onUavTIKWV MPoBAnUATwWY amo thv epapuoyn
TOU OXETLKOU VOUOU.

ElbkOTEpPQ, pe To VOpo 4472/2017 (MoAuvopooyESio Y. OLKOVOULKWY) €YLVAV OL QVOYKOLES
TPOTOTIOLNOELC yLa B€pata Tou adopouv To eVPOG TWV SUVOTOTATWY TTAPEUBACNG TOU CUVTO-
VLOTH 1) TOU EUTTELPOYVWHOVA VLA TNV amoteAeopatiky Slaxeiplon tng Stadikaoiag tou e€wdi-
KOLOTLKOU LNXOVLOHOU LE OKOTIO TNV QUECH ETIAUCN TNC EKACTOTE UTIOBECNC OCO KAl TNV gUpU-
TEPN VOULKN KAAUYPN TWV QmaTACEWV OAWV TwV TLoTwTwv. Me to dpbpo 65 Tou 6iov vouou
800nke n SuvatotnTa otoug UTELBUVOUG SLOXELPLOTEC SnoaLag Tteplouciag oAAd KOl OE OTe-
AEXN TWV TPATTElWV VOl ATTEXOUV QTTIO TIOLVIKEC KL Q0TIKEC EUBUVEC OE TTEPLITTWON TIOU KATA TNV
aoknon twv apuodiottwy avadtapBpwvouv davela, Staypadouv opeNEC 1 XPEN UE OKOTIO
TN cUVEXLON TNG SpaoTNPLOTNTAG TWV ETLXELPNOEWV TNV e€uylavon Toug 1 evog oxediou ava-
S1apBpwong toug yla elompatn LEPOUC TNG Amaltnong Twy, EVvw tautoxpova dev rapapLalo-
VTOLL OL OXETLKEC KAVOVLOTLKEG TIPAEELS tne Tpdmelog thg EANGS0C.%® Me tov Tpdmo autd kavo-
mowOnke To aitnua Twv tpanelwv aAAd Kal tou Snpociou yla tnv oAokAnpwon tng dtadika-
olag tou €€wdIKOOTIKOU pNXaviopol oAAG Kal TNG YEVIKOTEPNG pUBULONG TwV KOKKIVWY da-
VELWV KOl TNG QMOUELWONG TOU GUVEXWE AUEAVOUEVOU LELWTLKOU XPEOUG.

‘Exouv mpaypotonoln0el apkeTEG EVNUEPWTIKEG EKONAWOELG QIO TOUG EUTMAEKOUEVOUG HOPELS
0ToV EEWSLKAOTIKO UNXAVIOUO LE OKOTIO TNV TANPodOpNnon Twv eviladepOUEVWY YLa TLG TIPO-
OTITIKEG QIO TN CUUMETOXN TOoug othn Stadikooio aAAd KAl yla TV €MAUGCN TOOO SLOLKNTIKWY
Bepdtwy aAAd Kat TNV Snuoupyia evog KALATOG EUTLOTOOUVNG AVALESH O SAVELOANTITEG —
TPATE(EC KAl TIOTWTEG, EVW To 50% Twv Saveiwv sival og kaBuotépnon.> H edappoyr] tou
HETPOL Ba £xel HETAEY AAAWV TLG akdAouBeC apxéc BAoel TnG Evwong EAAvwyY Tparelwv:°

e KaBoAlkoTnTA OPENWV.

e clAKpivelo opeNETN.

e Sladavela otn oxéon obeNETN KAl TILOTWTH.
¢ Buwowdtnta odelhwy.

e uetafaon otnv Yndlakn emoxn.

e 0gPaopOG OTIC AVAYKEC TOU SAVELOTH.

e  TAON HEIWONG TWV SIKAOTIKWY SLaSLKACLWV.

3T0 UNTPWO SLaPeCOAAPBNTWY — CUVTOVIOTWY £XOUV eK&NAWOEL OXETIKO evlladEépov ndn 886
ATOMA EVW EKKPEUOUV aKOUA N €kSoon TwV eyKUKALwY TG ELSIKAC Mpappateiog IStwTtikol Xpé-
0UG. BAoel TOU OXETIKOU TPOYPALUOTIONOU EPYACLWV aVAUEVETAL N MAATdOpUO va EEKIVAOEL

58 N. 4472/2017 &pBpo 65.

59 AnAwoelg otedexwV TwV EAANVIKWV Zuotnuikwy Tpamelwv otnv Ek8AAwon tng EZEE kat tnv KEEE oto Blopnyavikd Emupe-
Antiplo ABnvwv (EBEA) oto mAaicto nuepidag yila tov e§wSIKaAoTIKO unxaviopo otig 21/6/2017.

KaBnyntpla XapouAa Artadaydkn Fevikn Mpappatéag Suvdéopou EAAAvwy Tpamnelwv otnv EkdAAwon tng EZEE kat tnv
KEEE oto EBEA 21/6/2017.

60
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TN Aettoupyla tn¢ otic 3 AuyoUoTtou Kal 0co TPOoANUATa avakUTITOUV OTO TTAALOLO TG edap-
HoyNG Tou €€wSIKAOTIKOU LNXAVICHOU va eriiAlovtal AUeoa, £T0L WOTE va eylotonolnBel n
amoteAeopaTIKOTNTA TOU,®! eV oTi¢ puBuioelg tou Ba urtdyovtat Kat T SAvela ou 560nkav
LLE EYYUNOELG Tou Anpoaciou péow TEMMME/ETEAN.

Me Baoel Tic SnAwoelg tng EZEE kat tng EWSIkAG Mpappateiag ISiwtikou Xpgoug dnuloupyeitat
EUUECA £VA TIEPLOUGLOAOYLO TOU ODEINETN KAl TWV CUVOESEUEVWY LEAWV OTNV ETILXEIPNON EVW
Ta XpEN oL SnULoupyel 0 0deNETNG TTOU evtdooeTal oTo VOpo dev Ba epumodilouv tn Stadika-

otla.®?

4.4  H edpappoyr Twv HETPWV OTNV Oyopd pyaciag

TOudwva pe tov v.4472/2017,% ta teleutaia xpovia £Xouv yivel TpooTtdBELES TTPOC TV KATEV-
Buvon g eueliélag otnV ayopad epyaciog, OUWE Yl Vol EMLTUXEL N HeTappLOULON TNG, elval
amapaitntn n vmapén BLwolung aAAd tautoxpova cUVOALKNG Kot Sikatng avamtuéng. H &é-
OHEUON TNG KUBEPVNONG YLOL TNV cUOTAON ETLTPOTING EUMELPOYVWUOVWY YL TNV LEAETN TWV
KOAWYV TIPAKTLKWVY OTO TESLO TWV EPYACLAKWY OXECEWV OAOKANPWONKE. Aev apkel OPHWC LOVO N
kataypadn Kot n HEAETN aAAA To nw¢ da ustwdei n vPnin avepyia kot da avéndsi n ana-

axoAnon.

H pakpoypovia avepyia, anoteAsi éva 1dlaitepa avnouxnTko GalVOUEVO TIOU CrUEPQ TELVEL
va dnuLoupynoel éva peydlo aplOpd atopwv eKTog epyaoiag. JUpdPwvA PE OTOLKELA TNC
EAITAT to 70% TWV HOKPOXPOVLO OVEPYWV EIVAL TIAVW OO £Va £TOG EKTOC EPYNOLAC KAL VG
OTOUG TPELG elval Gvepyog Mavw amod Técoepa Xpovia. H TAELOVOTNTA TWV LOKPOXPOVLA QVEp-
YWV aVAKOUV 0TnV NAKLAKA Katnyopia twv 55-67 etwv.®* Mua katnyopia mou eivat apketd SU-
okolo va evtayxBel otnv ayopd epyaciag. ThV KATAOTACN QUTH UAALOTO ETUTEIVEL TO YEYOVOS
6t o€ pua kevi) 9éon® epyaciac avriotoyolv neplocdtepot and 50 avepyol 6tav otnv EE-28
avtiotoyouv Atyétepo ard 10 avepyotr.®® To tétapto Tpipunvo tou 2016 0 aplOpog TWV KEVWV
Béoswv epyaciag napouciacs avénon katd 102,5%.5” H avénon twv kevwv BEcswv epyaoiag
OXL LOvo Ba cUPPBAAAEL 0TN pelwon TNG avepyiog aAAd mapdAAnAa Ba prmopoloe va amoTEAE-
O£l évav TIOPAYOVTA CUYKPATNONG TwV EAANVWY gpyalopévwy VIO TNEG XWPAg.

210 MPOodaTo TMOAUVOUOOXESLO, O€ OTL adopd TG CUAAOYIKES SLampPayUATEUCELS, N OVOOTOAN
NG apynG TNE ELVOIKATNTAC AAAA Kal n apxr TS enektactnotnTtoc®® Ba toxouv® éwg kat To

61 EWdkdg Mpappatéag I8wwtikou Xpgoug @. Kouppouong, HuepiSa EBEA 21/6/2017.
62 EXEE, AsAtio TUmou 22/6/2107.
63 DEK 74 A'/19.05.2017: «Zuvtalodotikeg Statdelc dnuoaoiou, tpomomnoinon dlatdéewv tou N.4387/2016 kat pétpa edpap-

HOYNC TV SNLOCLOVOULIKWY OTOXWVY KAl LETAPPUOUICEWY, LETPA KOWVWVLKAG 0TAPLENG Kal Epyactakég pubuioetg, Meoo-
npoBeopo MAaiclo Anoctlovoukig STpatnytkng 2018-2021 kat Aoutég SLatagelgn».

64 H kuBépvnon avélaBe tn vopoBeTikr mpwTtoBoulia wote oL eyyeypappévol ota untpwa tou OAEA va evtdooovtal o
Tpoypaupata epyaciog otov Snudoto topéa fi oe OTA a’ kat B’ Babuou.

65 Avadépetal oe Keveég B€oelg epyaoiag mou mpémnel va KahudBolv o Stdotnpa OxL LeyaAUTEPO ard TPeig UVES OE CUYKE-
KPLLEVOUG TOUELG OLKOVOULKAG SpaoTnpLotnTac.

66 SEB, Avartuélakn e€0ppunon Ue olyxpovn ayopd epyaciag, O povog aiyoupog Spdpog yla tn ueiwaon tng avepyiag, EBSo-
padlaio AgAtio yia tnv EAAnvikr Owkovopia, Tevyxog 100, 15 louviou 2017.

67 EAITAT, Ae)tio Tumou, Kevég Béoelg epyaoiag: A’ tpipunvo 2016, Nepatdg, 22 Maptiov 2017.

68 MNap.5 apBpo 37, v.4024/2011 (A’226).

69 Anauteitat n B€omion vopou mou Ba Stacdalicst Tnv oL Tou v Adyw vopou.
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TENOC TOU TIPOYPAUUATOC SNLOGLOVOULKAG Tipooappoynic.”’ MdAwota, to teheutaio e5ddio tng
map.2 tou apBpou 10 (A’27) tou v. 1876/1990 tpomomnolnOnKe Kal LoYUEL, OTL LEXPL TO TIEPAG
TOU TIPOYPALOTOG OLKOVOLLKAG TIPOCOPOYNG N EMIXEIpNOLakn cUAAoyLkn oUuBaon epyaoiog
UNEPLOXUEL O€ mepintwaon oupponc e kKAadikn.”r Ewe to ZemtépuPplo tou 2017 n kuPépvnon
Ba mpémel va dnpLoupynoeL éva SLoLKNTLKO GUCTNO YLOL TNV EKTIUNON TNG OVIUTPOCWTTEUTLKO-
TNTOG TWV KOWWVIKWY £Taipwyv TIou umoypddouv kKAadikég cuuBAoELS epyaciag.

Q¢ mpog To {NThUA TWV opadIkwV amoAUucswv, o vopog 1387/1983 Ba tpomormnotnBel yeyovog
Tou onpaivel OtL dev amatteital MAEoV SLOIKNTLKN TIPOEYKPLON TWV amoAUoewv. To avadepo-
Hevo pdAloTa, cUoTnpo Kowormoinong Ba umdyetat oto Avwtato SupBouAto Epyaoiac.”? To
Avwtato JupBoUAlo Epyaoiac’ ouolaoTikd EAEYXEL TN VORLHOTNTA TNG eKAOTOTE amddaong
anoAuong Kal armoteAel éval pun TOATIKO aAAd Kol pn KUBepvNTIKO Gpyavo.’

Emiong, o pdhog tou OAEA Ba sival onpaviikog yla tnv napoxn minpodopiwv péow Twy epya-
OLOKWV CUMBOUAWYV TIPOC TOUG OMOAUMEVOUC EVW TAUTOXPOVA I EKAOTOTE £TALPEL TTIOU TIPO-
Baivel oe amoAUoelg odeilel vo utoBAMEL éva KOWwWVLKO 0X€SL107° tou Ba adopd oTov TiEPLO-
PLOWUO TWV KOLWVWVLKWY CUVETIELWY TWV amoAUoewv. Ev oAiyolg, umopei va unv tpomonotidnke
TO OPLO TWV OUASIKWYV ATTOAUCEWV, UE TNV KATAPYNON OUwWE TOU YIToupyLkou BETto, ot aroAu-
o&L¢ SleukoAUvovtal. ATtaUTEITOL LOVO ULX KOLVOTTOINOT TNG AIé@aon¢ tThe amoAuvong.

310 nedio Tou oUVSIKAALOTIKOU VOUOU, oL Beapol BETouv WG poamnaltoupevo Tn dnuloupyia
vopoBeaiag yla tnv taxeia Sikaotikn dtadikacia mou adopd oTn VOULUOTNTA TWV amnepylwy. O
v.1264/1982 Ba eKoUYXPOVIOTEL:

e  Méow tng Snuioupylag YndLakol PNTPWOU yLa TG CUVSLKOALOTIKEC OPYOVWOELG.

e Emava&loAdynon tng Alotag Twv SikatoAoynuévwy we Twpa KatayyeAlwy cUpBaocng &-
Kelvwv Twv gpyalopévwy, oL OToioL TPOCTATEVOVTAL WG UEAN CUVSLKOALOTIKWY Opya.-
VWOEWV.

e EE 0pBOAOYLOMOG TWV EMSOUATWY TWV HEAWV TWV HEAWY TWV CUVSLKOALOTLKWY 0pya-
VWOEWV.

Anapaitnto npoanattoUuevo, cUUGWVA LE TO ETILKOLPOTIONUEVO UVNUOVLO €lval n Umapén
vopoBeoiag yla Tnv avénon tng amaptiag yia ta cuvsikata mpwtou Baduou. H AnYn andpa-
ong yia anepyia Sa AauBdaveral pue nAstoPngio 50% touv ouviéAou Twv epyalduevwy.’® Emi-
ong, oL TpExouosg Sladikaoiec mov adopouv T SlauecoAaBnon kat Staitnoio éws 1o Me-
Bpoudplo tou 2018 Ba mpénel va €xouv emavatloloynBel kal og Sldotnua evog pniva Ba te-
Bolv ¢’ edappoyn ta amapaitnta PETpa. Ot Feouoi UAALOTO AAULTOUV TOPLOUO. OXETIKA UE

70 O oxupLopdg g Yroupyou Epyaciag yla emavadopd twv cuAhoykwy Slarmpaypatevoewy to 2019 Sev avadépetal oto

enionuo Kelpevo twv Becpwv.
7 BA. KUpwaon tng tpormonotpévng Zupdwviag yla tnv idpuon g Mevikng Emportrg AAteiog yia tn Meoodyelo, cuvtagio-
S0TIKEG puBpioeLg kat AAAeG Slatdéelg, 9 louviou 2017, oel.44.

7 To AZE Ba amoteAeital ano LoOTUN EKTIPOCWTTNGCN TOU KPATOUG, TWV EKTTPOCWITWY TWV EpYAlOMEVWY AANA KAl TWV EPYO-

Sotwv.

7 To AZE amaprtiletal and 4 ekmpoowrnous TG KUPBEPVNONG, 4 EKMPOCWITOUE TWV EPYAIOMEVWY Kal 4 EKTPOCWTIOUC TWV
epyoSotwv.

74 0O pohog tou eival Kuplwg yVwHo80TIKAG.

75 ApBpo 17 tou v.4472/2017.

76 Supplemental Memorandum of Understanding: Greece, Draft Preliminary Agreement, 2 May 2017, EUFIN99/2017, pp.26-
30.
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T0 pOAo tn¢ dLautnoiacg anod aveéaptntn apxn. H kwdikomoinon tou epyatikou vouou Ba mpe-
TeL va €xel oAokANpwOel £wg kat Tov lovvio tou 2018. Na onuelwBOel 6w OTL N kKwSLKoTolnon
Ba émpere va Atav nén €tolun and to Maptio tou 2017.

To INTnua Tng KaramoAéunong tng adnAwtng epyacioc cuveyilel va xpniel Wdlailtepng Leta-
xelplong. Mo ouykekpluéva To Avwtato SupPBouAlo Epyaociag, Ba eival Bsouwkd umevBuvo yla
TOV CUVTOVIOUO KaL TNV enonteia tou oxediou dpaong mou adopd tnv adnAwtn amoocyoAnon.
ErutAgov, ol Beopol mpooBétouv OtL amd tov lovvio Tou 2017 n Epeuva Epyatikol Suvaptkou
Ba mep\apPBadvel evotnta mou Ba kataypddel Tn duon aAAA KAl TV £KTACN TG AdAAWTNG
epyaoiag. To i6lo dtaotnua Ba mpémnet va avarntuxBel éva cuoTnua to onoio va teBel os edap-
poyn tov Abyouoto tou 2017 mtou Ba adopd 0TOX0OETNUEVEC KOLVEC ETILOEWPI OELG OTOV TOUEQ
TOU TOoUuPLoUOU.

Tov MeBpoudplo Tou 2018 amatteitatl n oAOKANPWGON NG auTouatns avraidayrn¢ nAnpoeo-
PLWV UeTaéU Twv Baoswv debouévwy twv Yrnoupyeiwv Epyaciog, Owovoutkwv, ZEME, OAEA,
EQ@KA,ITAE. Tov AskéuBplo tou 2017, o OAEA kot Ta appodila UTIOUPYELD LECW TOU HNXAVL-
OoUoU SLAyvwong TwV avayKwy Tng ayopdg epyaoiag Ba culEEouv TIg amapaitnteg mAnpodo-
pLleg yLa To oXeSLOOUO OAAG KO TNV EPOPHOYT TWV EVEPYNTIKWYV TIOALTIKWV amacXoAnong. EloL-
KOTEPQ YLa TG EVEPYNTLKEG TIOALTLKEG QmaoXOAnaong, To Ymoupyeio Epyaciag kaAeital va BeA-
TLWOEL LA TNV OTTOTEAECUATIKOTNTA TOUG.

Yto mAaiolo tng bta Biou eknaideuong kat kataptiong, To Yroupyeio Epyaciag oe cuvepyoaoia
e tov OAEA kot to Ymoupyeio Matdeiag Ba evBappUvouv cuvePYAOLEC e ETLXELPNOELG LUE KU-
pLo otdyxo tn dnuoupyia 6,000 Bécswv padbnteiag petafy 2017-2018 katl 2018-2019. Méypt
Tov loUALo tou 2017 Ba TPEMEL v UTIAPXEL Lol OAOKANPWHEVN Kal TTapAAANAQ UAOTIOLAOLUN
oTPOTNYLKN Yla TN Lo Blou ekmaiSsuon Kal KATAPTION UE CNUOVTLKA EVEPYO POAO QUTO TWV
TOTKWV Kévipwv Mpowbnong tng AntaicxdAnone.”” H petappuBuion tng Sia Biou eknaibsuong
KOl KATAPTLONG Ba CUVELOHEPEL GNUAVTIKA OTNV OLKOVOLLLKN avaATTtuén. Adnpltn avaykn n ava-
Slopydvwon tou OAEA péxpLto 2017,78 o cuykekpLpéva:

e Hemavadopd TwV EPYACLOKWV CUUBOUAWV.

e Anuloupyia €0 TOUIKEUUEVWY TIAGQVWY SpAcng yLa TNV EUPECT Epyaciog.

e Anuloupyia NAEKTPOVIKAC TTUANC TTou Ba evnepWVETE SLAPKWG yLa TIC Stabéoipueg BE-
O£l epyaoiag

Elvat epdavég otLExel onpelwBel kaBuotépnaon otnv UAOTOLNGN TWV LETPWV TTOU adopolV ThY
ayopd gpyaociag. Eival opwg cadec otL mpénet va StatnpnBbouv mdon Buaoia ot petappubuioslg
NG ayopdg epyaociag mou €xouv tebel oe epapuoyr. Eival SeSopévo OTL MPEMEL val UTTEL €val
TéNog otnv uPnAn avepyla , wote va dtatnpnbel n émola Looppormia £xel emiteuxOel £wg Twpa
otnv ayopd epyooiag. H eueli€ia pe achdrelo Oa Swoel wbnon otnv kaAUTepn Asttoupyia TNG
ayopac. Oco kaAUtepa Aeltoupyel n ayopd epyaciog, Tdoo mio mbavo ival va dtatnpeital o’
£V0L LKAVOTTIOLNTLKO eTtinedo To BLOTIKO eMinedo Tou gpyatikol Suvapkol TNS XWPAS. TUpdwva,
pe mpdodatn pelétn tne Tpdmelog tng EAMAS0¢g,” oL petappuBuiosic otnv ayopd epyociog

7 Supplemental Memorandum of Understanding: Greece, Draft Preliminary Agreement, 2 May 2017, EUFIN99/2017, pp.29.
78 ‘Empene va éxel ohokAnpwOei £wg kat to téhog tou 2016. BA. Supplemental Memorandum of Understanding, 16-6-2016.
7 Bank of Greece, Labour market adjustment and labour market reforms in Greece during the crisis: microeconomic evi-

dence from the third wave of the wage dynamic survey, June 2017.
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SLEUKOAUVAYV TLG ETILXELPHOELC VA TIPOCAPHOCTOUV TNV TTEPLOSO TNG OLKOVOULKNG Kpiong. Mo ou-
VKeKpLUEVQ, To 2013, Tav TILo EUKOAO yLa TLG ETIXELPNOELG VA TIPOCAPHOCOUV TO EPYOTLKO SU-
VOULKO Kal Toug oBoug, efaltiag Twv HeTappuBbuloswy oToug epyatikolg vououg. To KUplo
EUMOSL0 TNG pNn MpooAndng epyaldpevwy oludwva UE TIG EMLXELPNOELG Sev elval To BECULKO
£pyaoLaKo TAAicLo 600 N GUVEXAC OLKOVOLLKN aBeBatdtnta.

4.5  Ztov 6pdpo tng uhomoinong Twv VopoBetnuévwy yla tn Anpdota Aoiknon

JTov Topéa TnG Anpootag Aloiknong, to deutepo tpipnvo tou 2017 xapaktnpiobnke kupiwg
arnd tn dpopoAdynon Stadikacilwy, ou €xouv poPAedBei anod vopoug mou, Pndicbnkav oto
npdodato napeAdov.&

JUYKEKPLUEVQL:

e =ekivnoe n Sladikacia mpoknpuéng Boswv Mevikwv AleuBuvtwv Katl cuykekpLuéva 20
Béocwv Mevikwv AleuBuvtwv AlotkntikoU-Okovoptkol Stadpdpwv Yroupyeiwv.8! H
Swabikaoia autr yivetat pe Bdon tc vésc Swatdfslc tou v. 4369/2016 (DEK
33A'/27.02.2016),2% tou npoPAEmouy Eval UVEUOOUO HOPLOSATNONG e BACH CUYKE-
KpLéva kpreipla ko Sopnpévec ouvevteUEetc.2® To IMKB éxel Statumwoel, oto mAaiolo
Twv ekBéoewv tou,? mapatnpnoelc ent Twv puBpicewv auTWV aAAG, TWP, AUTO TTIOU
TIPOEXEL ELVOL VO TIPOXWPNOOUV Kol VO OAOKANpwOOoUV PEXPL TO TEAOG TOU £TOUG oL SLa-
Sikaoiec, mou mephapBdavouv tnv tomoBEtnon Mevikwyv AlteuBuvtwy, AteuBuvtwy Kal
MpoloTapévwy.

e >T1¢ 17.05.2017 avakowwOnke 4Tt eykpiBnke og kuBepvNTIKO emtineS5o®® to oxédio Mpo-
£6pKol ALaTAYHOTOG yia TOV KABopLopd Twv aprodLoTATWY Twv ALOIKNTIKWY Mpappa-

80 Y€ VOUOBETIKO eminedo &€ onpelwONKe kAol oNUAVTIKA EEEALEN TIEPQV OPLOUEVWV ELSIKWV PUBUICEWV TTOU TPOTIOMOLOUV
Tiponyouueva vopoBetripata, onwg ta apbpa 2 «Tporomnoinon Siataéewv tou v. 3528/2007 (A'26) kat tou v. 3584/2007
(A'143)», 3 kaL 4 «Tpontoroinon Stataéewv tou v. 4369/2016 (A'33)» tou v. 4464/2017 (DEK 46A'/04.04.2017) pe Bépa
«KUpwaon tne Suppwviac-NMiaioiou yia etaipikn oxéon kat cuvepyaoia uetaév tne Evpwnaiki¢ Evwang Kat Twv Kpatwv-
UEAWV TNG, apevog, kat tng Moyyoliag, apetépou kat dAAeg Statdéeig».

81 Mpokettal ya: o) 12 B€0elg e OLKOVORIKEG appodLotnTeg ota Yroupyeia: Ecwtepkwy / Owovopiag kat Avamtuéng /
MNaubeiac, Epsuvag kat Opnokevpdtwy / Epyaciag, Kowwvikrg Aodpdaiiong kat Kowwvikig AAAnAeyyung / Awatoolvng,
Atadavelag kat AvBpwrivwv Atkotwpdtwy / Owkovoukwy / Yyeiog / Alowkntikig Avacuykpotnong / MoAttiopou kat A-
OAntiopou / MepBdriovtog kat Evépyetag / Aypotikng Avartuéng kat Tpodipwv / Touplopou, B) 3 B€oelg pe appodidtn-
e Slayeiplong avBpwrivou Suvapikol ota Yrioupyeia: Owkovopiog kat Avarmtuéng / Mawdeiag, Epguvag kat Opnokeupd-
twv / Yyeiag, y) 3 Béoelg pe apuodiotnteg Slaxeiplong avBpwrivou Suvaptkou kat TANpodopLkAg i NAEKTPOVLKAG Slaku-
Bépvnong ota Yroupyeia: Epyaoiag, Kowwvikrng AobdAiong kat Kowwvikig AAAnAeyyUng / MoAwtiopot kat ABAntiopot /
Aypotikng Avamtuéng kat Tpodipwy kat §) 2 Béoelg pe appodiotnteg NMAnpodopikng i HAekTpovIkhg AlakuBEépvnong ota
Yrioupyeia: Owovopiag kot Avamtuéng / Owovoptlkwy. AvoluTikéG TmAnpodopisg BA. otnv urapBu. Al-
AAA/®.35.47/2299/12132 «[lpokripuén mAnpwang opilovtiwv Féoewv euBuvng emméSou yevikng Atleuduvang twv Ymoup-
yeiwv kat’sapuoyn twv Stataéewv twv apdpwv 84-86 tou YriaAAnAikoU Kwébika (v.3528/2007), Onwg LoxUEL», avaptn-
TEQ OTO TIPOYpappa «Alavyeto» (https://diavgeia.gov.gr/), Kabwg Kat oToug LoTATOMOUG Tou YIoupyeiou ALOKNTIKAG A-
vaouykpdTnong (Www.minadmin.gov.gr) kat Twv Ymoupyeiwv, érou mpoknpuxBnkav ot Bécelg eubBUVNG.

82 «EQviko Mintpwo EmteAikwv Ztedexwv Anuootag Atoiknong, Baduoloyikn AtapBpwon Oéocwy, Suotruata AétoAdynong,
Mpoaywywv kat Ertidoyri¢ Mpoiotauévwy (Atagpavela - Aélokpatia kat ArtoteAeouatikotnta tn¢ Anudaotac Atoiknong) kat
aAdeg Satadeign.

83 To «Eyxetpibio — 08nyod¢ yia tn Steaywyn tng Sounuévne ouveévteuéne» £xeL avaptnBel otnv Lotooehiba tou Yroupyeiou
Awowkntikiig Avaouykpotnong (www.minadmin.gov.gr).

84 BA. tpwunviaieg ekBéoelg tou MKB, OktwBploc — AckéuBpiog 2016, oel. 38 em. kat lavoudplo¢ — Maptiog 2016, oe. 45
EM.

8 Suvebpiaon tou KuBepvntikol ZupPoudiou MetapplBuong (17.05.2017), PBA. oxetko OeAtio TUMOU OTO

http://www.minadmin.gov.gr/?cat=34 [npooBaon: 14.06.2017].
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TEWV, AVaImANpwTwV ALoKNTIKWY Mpappatéwy, Topeakwy Mpappatéwv kat Edkwy To-
HEOKWY MpapUOTEWY KOl OTL £XEL amooTaAel To ox€SL0 pog enefepyacia oto Tuppou-
Ao tn¢ Emukparteiag (2TE). Aedopévou OtTL ot cuvéxela Ba xpelaoBbel va ekdoBouv oL
OXETIKEC TIPOKNPUEELG KaL va ap)ioouv ol Stadikaoieg emAOyNnC, ou avamodeukta Ba
€Xouv oAU UNVN SLApKeLa, eKPPATETAL N VXN VLA TNV Taxela Evapén Twv SLadikaoLwv
OUEOWC LETA TNV £yKpLlon Tou oxeblou amod to 2tE.

Mépav autwy, kpivetatl avaykaio va apyiost n uAomoinon twv npoBAsnousvwy Siadikactwv
aéloAdynong twv dnuociwv vntaAAnAwyv oL onoisg, onw¢ kat’ emavaAnyn €xeL Tovioel to
ITIKB, 9a npéntet va givat ouataotikéc kot 6yt Tumikéc.®® Antapaitnto Ppucikd cuoTaTIkO oTOoL-
xelo tng dadikaoiag afloAoynong amoteAel Kal n uAomoinon tng otoxoBeciag pe Baon tnv
omoia Ba elval Suvatr n MPaAyUATLK aLOAOYNoN TwWV UTTOAANAWY Kol TV SLOKNTLKWVY LOVA-
Swv.

4.6 Evapgn NnAEKTPOVIKWV TTAELOTNPLACHUWV

Mia Slaltepa onUavTikr €EEALEN O0TO XWPO TWV TPATIEUKWY TILOTWOEWVY, 0AAAQ KAl OTOV TPOTO
AELTOUPYLOG TOU KPATOUG, €lval OTL OAOKANPWONKe n dnuloupyia TG anapaitnTng NAEKTpovL-
KNG utoSouNG yLa TN TipoBAendpevn amo to dpBpo 959A (rap. 15) tou Kwdika MoAttikng At-
kovopuiac,® nAektpovikr Slte€aywyr] Twv MAELOTNPLOCUWY Ko, 0w daivetal, auth Ba Eekwvii-
OEL TOV TTPOCEXH ZeMTEUBPLO.

H g€€AEn autn elvat Btk yla SVo, Kupiwg, Adyouc:

e O avefEAeyKTOG OKTLBLOMOG ATOUWV UE TIoLKIA KivnTpa elxe 08Ny oL 0To v TOLG TPAY-
HOOL TIAY WO TWV TIAELOTNPLOCUWY, KATL TToU BEPaLa LdvVo SUCEVEIC ETUMTWOELS UTTO-
pel va €XEL OTO TLOTWTLIKO CUOTNHA TNG XWPAC, TOUG KOTABOETEG KOL TOUG EVAUEPOUC
SdaveloAnmreg (oL omoiol udiotavral oe eninedo EMTOKIWV TIG EMUMTTWOELG TNG CUUTIE-
PLHOPAC TWV KAKOTIANPWTWV). Eival oapéc 0TL n mpootaoia, Tou UnopEl Vo mopaoye-
9l yia kolvwvikoU§ AGyou¢ atnv mpwtn KaTolKia, €ival avayKkoio va TopPEXETAL UE
JdeouUIkOUG 0pouUG Kot vVOUOTETIKG FeOTILOUEVES ITpoUtodEocsis amo tnv urteuduvn [o-
Atteia, n onoia givat eVTeTaAuévn va KAVEL KOlL TN OXETIKY OTATULON CUUPEPOVTWV.

e  Avefdptnta armd TNV OLKOVOWLKN Kplon Kot ta pavopeva mou mpoavadEPaLE, oL nAe-
KTpovikol TAelotnploopol Ba npemne £toL Kat aAA WS va €xouv BeomioBel, kabwg Ba
OUUBAGAOUV 0TN Helwon TwWV GALVOUEVWY AVOUWY CUVAAAQywV, TToU SLEUKOAUVOVTAV
arnd Tov mopadooLako TPOTIO e Tov onoio autol Stedyovtav.

Y& KABe mepimtwon, n €EAEN autr amoteAel éva Brua ekouyxpoviopou oto Sikalo tng ava-
YKQOTIKNAG ekTéEAeonG. Emonuaivetal, BERala, n autovontn avaykn AnPng Twv anopaitntwy
LETPWYV, WOTE va. ormokpoucBouv ol TiBavoAoyoUeVEG KOKOPBOUAEC NAEKTPOVIKEG ETMOEDELG
oTo oUoTnua Tou Unopel va to B€couv oe axpnoia.

86 BA. tpwunviaia ékBeon tou MKB, lavoudptog — Maptiog 2016, oel. 47.
87 BA. tnv ur’aptBp. 41756 owk. Yroupyik Amodacn «AleVEpyeLa MAELOTNPLACOU UE TN XPrion NAEKTpOVIKWY péowv» (DEK
1884B'/30.05.2017).
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5 NpoimoAoyiopog Evpwiwvng: opopia j oTOX0G

H avadeitn otnv e€ouvoia tou FaAAou Mpoédpou Emmanuel Macron £€dwoe véa wBnon otnv
nén umdpyxouaoa WEa tNg Snuioupylog evog mpolmoAoylopou tng Eupwlwvng mou amo tny &-
vapEn TNG OLKOVOULKAG Kplong eixe oculntnBel oe eminedo EE eite pe tn Snuiloupyla xpnuato-
SoTIkwV epyaieiwv 6mwe Twv Eurobonds r Twv UGLOTAUEVWY UNXOVLIOHWY SLACWONG KPOTWV
— HeAwv NS Eupwlwvng 6mw¢ o ESM. O Emmanuel Macron mpotelve emiong kot tn Snuloupyia
€vOC Youpyou OLKOVOULKWVY TG Eupwlwvng 0To KAOYLKO TOU TTPOYPAUa OAAQ KAl TNG Ttapd-
taéng “En Marce!”8 ntou képdioe tic yaAAkéC ekAoyEc.

O KOLWOG POUTIOAOYLOUOG Lo TNV eUpwIwvn €dv uAomolnBel Ba pmopel va xpnuatodotel pel-
Aovtikég emevdUoEeLg, va xopnyel BonBela og MEPUTTWOELS OVAYKNG KAL LE QUTO ToV TPOTO va
BonBd xWPEC vaL EEMEPAOOUV OLKOVOLLKEC KPLOELC, OTwE yia topddetypo n EAAGSa.®

Bdaoel tng L8€ag tou MdAou MNpogdpou o mpotelvopevog mpoUToAoyLoUOC Ba oToxeVUeL KUpLwg
oTLG emevOUOELG, OTNV EVIALO EUPWTIALKN QUUVTLKA TIOALTIKN (Cuvepyacoia otnv £épeuva TWV &-
EOTALOTIKWV TIpOoypapUatwy). H {wvn Tou eupw €xet Baoel Slebvwv amdPewy mpAyUATL ETTEV-
SUTIKO ENAeLppa. O XapnA£g LBLWTIKEG emevdUoelg cuvSualovTal UE TLG SNUOOLEG EMeVSUOELG
ToU elvat akOun TOAD XapnAOTePeC armd ta emimeda mpv oo tv kpion.>® Ou SnudoLeC emev-
SU0ELC elval XaunAEg KUPLWE WG AMOTEAECUA TWV EBVIKWY SNUOCLOVOULKWY amopACEWV o€
XWPEG Owe n EANGda mou Bploketal os mpoypoppa oAAA Kal o GAAEC TToU Tipoomabouy va
oUYKpATOUV TIG SnUooteg Samaveg mpog anoduynv tng dtadikaciog tou umepBoAikol eAAsipa-
TOG i} GAAWV SNOGLOVOULKWV TIEPLOPLOUWY, adoU oL AOUTEG TTEPLIKOTIEG TWV €OVIKWV TpoUTo-
Aoylopwv o AAeC Katnyopleg Samavwy eival teploplopéved. TauToxpova oL SLoSLIKAoLES TwV
ETILOKOTIAOEWV Samavwy Tou €xouv eloaxBel oe apkeTég xwpes NG Eupwrnaikng Evwong Kot
™¢ Eupwlwvng kaBuotepolv Kal ev €xouv amodwoeL Tov oKoTd Kal Tov oTtoxo dnuoupyiag
TOUG.

Tnv (6l meplodo o Mpoédpocg tne Eupwrmaikng Emttponng Jean-Claude Juncker £6soe og Sia-
BoUAsguon MPOTACELG yLa TN vEa Lopdr Kal cUVOeoN Tou emopevou 7 etoug (2018 -2025) mpo-
OmoAoylopoU Kat tov mpoBAnuatiopd tou yla to péAov TnG Eupwnaikng Evwong dnpooto-
Tiolwvtag 1pog ta KM pe éva €yypado tng EMITpomnng oxeTikd pe TV euBABuvon TNG OLKOVOLLL-
KAG KaLl VopLopatikig évwong. 2 Toviletal oto keipevo to kevd nou Ba SnuioupynBei ota otko-
VOULKA TNG EE amd to Brexit KoL TLG XpNUOTOSOTIKEG AVAYKES VEWV TIPOTEPALOTITWY TIOU TIPETIEL

88 Emmanuel Macron Président, “Programme En Marche!” We will build a Europe that develops our jobs and our economy.In
order to invest much more than today, we want a euro area budget voted by a euro-zone parliament and executed by a
eurozone minister of the economy and finance” , pp.21

89 Die Zeit “Merkcrons Plan fuer Europas Zukunft” von Steffen Dobbert & Fabian Federl, pp.2, 20/6/2017.
%0 Bruegel, “What could a euro-area finance minister mean?” by Guntram B. Wolff, pp.5, 17/5/2017.
9t 310 (610 Keipevo NG Emttporng mpoteivetal n peiwon tou 7etoug tpolmoloyLlopol o 5 £€tn + 5 wg oxédlo kat oxL to 7

€toug Slapketag deopeutiko EYPQMAIKH ENITPOMH «Eyypado MpopAnuatiopol yio to MéAAoV twv OLKOVOULKWY TG EE»,
Evpwraikr Erutporny COM(2017) 358, 28/6/2017 Brussel, pp 25.
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va KoAudBoLv elte pe avénon elopopwv amo ta 27 KM eite péow EVOAANAKTIKWY TINYWV E00-
dwyv, eite péow ocuvSuaopol twv Suo.%? To Brexit Sev Ba onuaivel povo pikpdTEPO MPOoiToAO-
YLOUO TG EE. Znuaivel emiong otL n {wvn tou eupw Ba avtmpoowrnelel To 85% tou AENM tng EE
KoL To 76% tou mAnBuopoU tng EE.*

H evioxuon Tng eUpWTAIKNAG TTOALTIKAG 0TNV AUV, TIOU ULOBETNOE poeKAOYLIKA o FTaAAoG Mpo-
£€6pog dpaivetal pe Baon tnv mpotaoh tng Emtponng, to LeyaAUTePO MTOGOOTO TWV Xphuatodo-
TIKWV TIOpwWV va e€akoAoubroel va mpoépxetal and e6vikolg mOpouc. Evw UTTAPXEL OXETIKN
ouvewvonon pe ta KM, §pdocelg ou adopoulv Thv €peuva, TNV AVATTTUEN KOL TNV AVIAYWVLOTL-
KOTNTA TNG Eupwrnaikng Blopnxavikng Baong, omou o mpolmoloylopog tng EE Ba mpémel va
xpnuatodotrnoet to Eupwmnaiko Tapeio Apuvag katd 1,5 510 etnolwg kot poll pe AAAEG TINYEG
armd Kowd £pya va eridépel emevBUoeLC 5,5 S10. eTnoiwg petd to 2020.%

Avefdptnta amno Ti¢ mpoTtacelg Macron, n EMLTPOTIH TIPOTELVE TNV KABLEPWON EVOC LNXOVIOUOU
HLOKPOOLKOVOULKAG otaBepomoinong mapdAAnAa pe to Snpoctovopikd mhaiolo, «Tov Mpolmo-
Aoylopo ¢ Eupwlwvng» pe oAU eupUTEPOUG OTOXOUC, ONUAVTIKA UPNAOGTEPOUG TTOPOUC Kall
pon 5iwv ec68wv.*® I1o mhaiolo autd evtdocovtal ta oxéSia tng Tpdmelag Eupwlwvng péxpt
TIC EUPWTIAIKEG EKAOYEC Tou 2019.

E€etalovrag ta BeTikd otolxeia TNC UBLOTAPEVNC KATAOTAONG KAl TWV UEAAOVTIKWV oxedlwv
Macron, Merkel & Juncker yia tov mpoUmoAoylopd tng Eupwiwvng, LTOPOUHE Vo SLOKPIVOUUE:

e HIwvn Tou €UpW KoL TO HEAAOV TNG Ba TIAPEXEL OLKOVOLLLKI KOl XPNHOTOTILOTWTLKA OTO-
Bepotnta SLoTL Aettoupyel péoa oto Eupw.

e Auotnpol dnuoaclovoptkol kavoveg evtog Tng {wvng tou Eupw.

e ‘Yrmopén tou Eupwmnaikol Mnyaviopou Itabepdtntoc.

e OMokAnpwon tng Tpamellkng Evomoinong.

e H laAAia kat n Fepuavia Bplokovtal MOAU KOVIA val HOLPACTOUV KOLWVA OpAoTa Kol
otoxoug 6oov adopd tnv Eupwnaikn Evomoinon kot og MOALTIKO eminedo yia tn Sia-
oddALon ¢ epRvNe, TN aohAAelag Kal tng SLaxpovIKAG avantuéng otnv Eupwlwvn.
(. OL mpoodateg npoomnabeleg Staowong Tou EYPQ otnv meplodo TG OLKOVOULKAG
Kplong ouverikoupoUpevn amd tnv Eupwraikn Kevtpikn Tpamela).

e Hevioia ayopd petakivnong kebohaiwv, TPOoWIWVY Kal ITPOIOVTWVY.
Apvntikol mapdpetpot tpog tnv Mpolmoloylopd Evpwiwvng:

e H avaKkatavopr Tou pOAOU TOU IPOUTIOAOYLOHOU KOL EV TIPOKELUEVW TOU TIPOUTIOAOYL-
opoU tne Eupwlwvng péow tng dopoAoyiag amod Toug «TAOUGLOUC 0TOUG 0dUVAUOUGY

92 EYPQMNAIKH ENITPOMH «Eyypado MpoPAnuatiopol yia to MéNov twv Owovopikwy tng EE», Eupwmaikr Emponn

COM(2017) 358, 28/6/2017 Brussel., pp.22.

93 Bruegel, “Eurozone or EU Budget? Confronting a complex political question” by Guntram B. Wolff, pp.1, 29/6/2017 Euro-
pean Macroeconomics & Governance.
%4 EYPQMAIKH EMITPOMH «Eyypado MpoPAnuatiopol yio 1o MéMov twv Owkovopkwy tng EE», Evpwmaikr Emtponn

COM(2017) 358, 28/6/2017 Brussel, 0g\.22.
EYPQIMAIKH ENITPONH «Eyypado MpoBAnpatiopol yia to MéAhov twv Owovoutkwv tng EE», Eupwnaikn Emtpornn
COM(2017) 358, 28/6/2017 Brussel, 0g\.23.
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ue Baon ta €Bvika Sedopéva (LLeBOoAOYLIKO KOOTOC - OpyAvVWon KOWwWViag — TOTILKWY
BECUWY - TOPOAYWYLKWY LOVTEAWY - OLKOVOULKWV TTOPWV, KATT).

e [wg Ba xpnuatodotnbel o mpolmoAoylopdg TnG Kat motoug Ba emiPapuvel GuoKa
TIPOCWTIA 1) ETLXELPHOELG.

JUUTIEPACUATIKA, TO TIOLO BETIKO OTOLXELO TWV MPOTACEWY TIou adopoUlv thv EAAGSa eival n
SLaXPOVIKN TIOALTIKN KOl LOKPOOLKOVOWULKH oTtaBepotnta otnv eupwlwvn, n evioxuon tng a-
0bAAELOC TWV TIOALTWV TNG, oL eMeVSUOELS, N eVioXuoh TNG amaoxoAnong kat n Snuiloupyio B£-
oswv gpyaociog otnv Evpwnaikn Evwon.
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6 Mpog Eva VED TOPAYWYLKO LOVTEAD

H olkovopkn Kpion mou ekivnoe to 2009 £depe otnV eMIPAVELD TOOO TIG SOUIKEG aduvapieg
TOU KUPLOPXOU OLKOVOULKOU HoVTEAOU Ttou akoAouBeito otnv EANada emti Sekaetieg 600 KALTLG
KOLVWVLKEC KL TIOALTLKEC TIPOEKTAOELG TOU.

H onuoavtikn olkovopLkn avonon mou éAafe xwpa oto mapeABov otnv oucia Baciotnke o€ pe-
YaAo BaBuod otnv enéktacn tou Savelopol (IlwTkol Kat Snuoctou) katl Tnv avénon Tng Ka-
TavaAwong. Ano tnv AAn LEPLE, av Kal oL emtevdUoEeLS elyav auénBel onpavtikd, dev yivovtav
oe e€wotpedeic mapaywykol KAadoug. H mapaywylkdtnta Sev akoAdolBnoe tnv avénon twv
EL0OSNUATWY E ATIOTEAECHA N AVTAYWVLOTIKOTNTA ThG EANGSag va pelwbel, kablotwvtag — og
ouvbuaouO pe To UPNAS XPEOC — TN XWPA EEALPETIKA EUAAWTN O e€WTEPLKA yeyovoTa (shocks).
MeTa to E£oTaopa TNC TTOYKOOULAG XPNUOTOTILOTWTLKAG Kplong To 2008, n EAAGSa €xaoe ota-
SlaKa TtV mMpooBacn oTIG ayopEG Kal KOTEDUYE OTOUG HNXOVLIOUOUG OTAPLENG, TPowbwvTag
TOUTOXPOVA BaBLEG LETAPPUOULOTIKEG TOUEG O SLadopoug ToUELS (SLakuBEpvnon, olkovopia
Ka).

JOpudwva PE ToV BAOIKO OXESLAOUO TNEG OLKOVOULKNAG TIOALTIKAG TWV UVNUOVIWY, N OTPATNYLKN
NG KEOWTEPLKIE UTIOTINONGY Ba KAAUTITE TO KEVO QVTAYWVLOTIKOTNTOG TNG EAANVLKAG OLKOVO-
piog mou eixe SnuioupynBeil ta xpovia mpLv amo tny Kpion kot Ba €Bete o kivnon pia Stadiko-
ola olkovouLkoU petacxnuatiopoy, dnAadn otnv eykabibpuon evog vEou mapaywylkol po-
VTEAOU.

Opwg, eMTa XpovLa LETA TNV Evapén ePappoynG TWV TIPOYPAUUATWY TIPOCAPHOYNG, N EAANVLIKA
olkovouia Bploketat akopa o Udean, Exoviag XAoeL tavw and to 25% tou AEM tng, n avepyla
elval otaBepd mavw and to 20% evw Sev UMAPXOUV QTTA CNUASLO OLKOVOULKNG AVATTTUENG,
KaBlotwvtag Tn Slepelivnon Tou {NTHMATOG TOU TTOPAYWYLKOU MovtéAou uPiotng onuaoiag.

6.1 H katdotoon onpepa

Onwce etmwonke, 0 LETACKNUOTIOMOG TNS EAANVIKAC OLKOVOULOC ATOV £VaG aTtO TOUC EUUECOUC
O0TOXOUG TOU TIPOYPAUATOG TIPOCAPUOYNG. TNV TPAEN OHwG, n StapBpwaon tou AEM dev AA-
Aa€e onpavtika to teAsutala xpovia (Alaypoppa 4 kot Atdypappa 5). O TOHEQS TWV UTINPECLWY
glxe - kaL €xeL - Kuplapxo poho otnv eAAnVIKN olkovouia, pe TNV petanoinon/Blounyavia va
akoAouBel. Avadoplkd Le Tn HeTanoinon, av Kol Ukpd Bripota mpayuatonoénkay, n eAAn-
VIKA Blopnxavio akopo xopoktnpiletol amnod xapunAo texvoloyikd enimedo kal ival evidoewg
epyaoiag, pe xapunAn nmpootiBépevn agia, PPLOKOUEVN APKETA KATW O TOV EUPWTIAIKO HECO
0po.*®

ATO TNV AAAN TAeupad, eAmtbodopol KAASOL, OTIWE O TPATIE(KOG — TTOU JAALoTa eixe emektabel
KOl O€ YELTOVIKEG XWPEG, KaTtaAapBavovtog LeyaAa pepidla ayopwv — cupplkvwOnKav o TTOAU
peyaho Babud, katL ou ixe apvntikn enidpoaon oto AEM tng EANGdaC.

%6 Mia akdpa CUVETELA TNG E0WOTPEPOUC OTPATNYLIKAG, Elval OTL EMNVIKEG EMXELPAOELG TIBEVTAL EKTOG TWV TOYKOOULWY
aAucibwv mpootiBépevng atiag (global value chains), kdtL Tou éxeL 6oBaPO AVTIKTUTIO OTNV AVTAYWVLOTIKOTNTA TOUG KOl
0TNV ULOBETNON VEWV (KO TTLO AITOSOTIKWV) TEXVOAOYLWV K.
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Ot eA\NVIKEC €aYWYEC - TTOU CUUGWVA PE TNV apXLk TIPOPRAEPN TOU MPOYPALUATOC TTPOCAP-
poyng Ba NTav éva amo to Bactkd KavaAla yla va ByeL n xwpa ard TV OLKOVOULKA KPLon LG
Kol — AOYW TNG E0WTEPLKAG UTIOTLUNONG - TO KOOTOG TwV EAANVLKWV TPoiovTtwy Ba énedrte, Ka-
BloTwVvTag Ta TEPLOCOTEPO EAKUOTIKA OTIC SLleBveic ayopég, dev mapouatalouy LSLaitepn UETA-
BoAn (wg aia).” Entiong, névo 1o 20% Twv e€aywywv avadEpovtal o€ TpoidvTa HEonG-UPNAAG
TeXVOAOYLOg, TN OTLYUN TIOU TO AVTIOTOLKO TTOCOOTO yla XWPeC Tou O0ZA avépyetat oto 70%.%8

Avadoplka e TIG emevSUOELS, TA XPOVLA TNG KPLlong oL LOLWTLKEG emevdUoelg pelwBnkav dpa-
HOTIKA, ortd repimou € 60 81o. 10 2008 o€ € 20 S1o. 10 2016. Eniong, oL £€veg Aueoeg emevdUOELS
TIoU armoteAoUV £vayv Baoiko LoYAO avamtuéng éxouv PelwBel evw Kal ol eEAANVIKEG ZAE pelw-
Bnkav cwpeLTIKA Katd 32,5% katd thv epiodo 2011-2015%° (avtiotoxa éxouv PelwBEL onua-

B, ta teAeutaia

VTLKA KL OL SNpOoLeg emevdUoeLg). ZUpdwWva Pe To tpoodato deAtio Tou IE
Xpovia KAASOoL OTIwG OL KETILOKEUEC CUOKEUWV QTOMLKAC 1] OLKLOKNG XProng», «SpaatnplotnTeg
TIAPOXNC TIPOCWTTLKWY UTINPECLWV» (0TEYVOKABapLOTAPLA, KOUUWTAPLA, YUUVAOTHPLO, OlKoL alL-
0ONTKAC KATT) «SpaOTNPLOTNTEC OPYAVWOEWVY» (ETILXELPNUATIKWY, EMOYYEALATIKWY, K.0.K.) TTa-
poucLAalouv «eMeVOUTIKA AvBlon» Kot LAALoTA oL eTevOUOELG 0€ AUTOUG TOUG TOUELS elval oto

1610 U oCg pe TIg emevOUOELC OTN HEeTAmOinon Xwpig metpelalosldn (€1,2 dio.).

Mapd TIc apxIKEG MPoodokieg Tou pvnuoviou, n eAAnVikr olkovoulia dev pnrke og otadlo do-
HLKOU LETACXNMOTIOMOU Kal otaBepng avakopdng. H moALtikr apeBatdtnta mou KupLapxnoe
TO TeEAevTAlQ XpOVLIA — 0€ CUVSUAOUO E TNV Kplon XPEOUC TTOU SEV VTLUETWITIOTNKE OIMOTEAE-
OMATIKA OO TOUG ETALPOUG Kal TNV KaBuaoTtépnan epapUoynG TOU TIPOYPALATOC TIPOCAPLLO-
YNC aro TG eAANVIKEC KUPBepvoeLg — SnuloUpynoe évav pavlo KUKAO Udeong. O mapaywyLKog
LOTOG TNG XWpPAG TayLdelTnKe o€ pia aAAnAotpododotolevn KATAOTAON XANANG PEVOTOTN-
Tag KaL {ATnong, EAelPng xpnHatodotnong Kat amoenévéuong.

Awaypappo 4 AkaBdpiotn npootiBépuevn afia kotd kAado (%AEM).
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MnyrA: EASTAT
97 AvtiBeta, wg mocootod tou AEM, ol e€aywyég mapouatdlouv avénaon, n oroia mpodavweg opeiletal Kupiwg otV mTwon
Tou AEI.
%8 OECD (2016), Economic Surveys: Greece, pp.106
%9 TtE, EkBgon tou Aoknth Tng Tpdmelag tng EAMGS0G yia to €10og 2016, DePfpoudplog 2017, oel.50.
100 JEB, EBSouadiaio AeAtio yia tnv EM\nvikr) Owkovouia, Tevxog 103, 6 louliou 2017.
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Awdypappa 5 Ataxpoviki akaddpiotn npooti®éusvn agia Biopnyaviag, Metamnoinong, Kataokevwv,(%AEN).

Awdypappa 6 E§aywyég (og 6io. Eupw).

Awdypappa 7 Enevéioeilg AKaOApLoTog oxXnHATIOHOG Ttdylou Kedalaiou.

24109

22103 21125 21091 21088
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6.2 TpoUMOBEOCELG KO TIPOOTTTLKEC

Ol €eAi€elg TV TEAEUTALWY ETWV £XOUV KATAOTNOEL CaPEC OTL N «emiluon» Tou B£patog tou
TIOPAYWYLKOU HOVTEAOU KOL TNG OLKOVOLKNG avamtuéng tng EANadag dev amotelel £va povo-
Slaotaro IAtnua. AvtiBeta, elval amapaitntn pLo OALOTIKA TIPOCEYYLON TTOU Ba OVTLLETWTIOEL
TIOAAQTAQL {NTHHOTA OTIWE N AELTOUPYIO TOU KPATOUG KOL TWV 0lyOPWV, N ATTOTEAEOUATIKN AEL-
Toupyia ToU TPANE(LkOU CUCTHUATOG, TO UOKPOOLKOVOULKO TEpLBAAAOV, N mMOALTIKY) oTaFEPO-
™MTA, N POPOAOYIKN TOALTIKN K.

Kat’ apxdg, £xel kataotel cadég Ot ot enevduoels sival anapaitntn npolindédson yia tnv
eykadibpuon evog véou mopaywylkoU HOVTEAOU. ITO TTAAICLO QUTO, TOUG TEAEUTALOUC UAVEG
10 evbladEpov €xel oTpadel otov oxeSLalopevo avamtuéloKo VOO KaBwG Kol OTa EUPWTIAIKA
TIAKETA OTAPLENG (VLo Ttop S eyl TO AeyOUEVO TIOKETO «OUVKEP», TIOU AELTOUPYEL 0TN AoyLKN)
Tou EZMA). Oa pumopoUoape va TIOULE OUWG N onuacia mou Sivetal oTig MPoomaBeleg AUTEC
elvat Suocavaloyn og ox€on LE TNV ATIOTEAECOTIKOTNTA TTOU UTTOPOUV VOL £XOUV HLAG KaL, TIAPA
TIC TPOOKALPEG AVACEC TTOU UIOPOUV Vo TPoodEPOUV OTNV EAANVLKNA OLKOVOLLLO, SEV QVTIUETW-
miidouv €1¢ BaBog o Soutkd MPOPBANUA TNG: N eumelpia Twv TeAeuTalwy SekaeTlwV €XeL Seitel
OTL oL avarttuélakoi vopol ivat avamotedeopatikoil® - éxovrac xpovoBdpeg Stadikaoieg é-
YKPLONG KOL XPNHOTOSOTNONG KAl TTapd TV HEYAAN amoppddnaon Twv KovduAiwv - Kal cuvtn-
POUV QTTAPXOLWHUEVO OVATITUELOKA LOVTEAQ, GAAG KAl TO TIEAATELAKO KPATOG O TTOAAEG TepL-
TMITWOELG. ATO TNV AAAN TIAEUPA, TIOAAEC BOPEG N TIPOOTIABELN TWV KPATIKWY LNXOVIOUWY ava-
AWVETAL OTNV TIPOCEAKUCN — HEOW KLVATPWV - €TOLPELWV LPNANAG TEXVOAOYLOC, OTOXEUOVTAG
otnV dLALoN TNG TEXVOAOYLKNG YVWONG KOL TNV UETEMELTA (6puoH veoPUWV ETIXELPNCEWY, EVa
LOVTEAO TOU oTnV oucia mpoomabel va avtlypAel EPEUVNTIKA-ETIUXELPNUATIKA OLKOOUOTH)-
poata — clusters (ry. 6nwg otnv KaAiwdpopvia twv HMA, otig Ziykamolpn) xwpig 0w va avtarno-
KPLVETOL OTLG ETUTAYEC LG AVTAYWVLOTIKAG OLKOVORLOG e uPnAd Texvoloyikod umoBabpo.

210 (610 MAALOLO OLKOVORLLKNG TIOALTLIKAG, OTwG £XEL avakolvwBel mpdodata, oxeSlaletal Kat n
dpuon pag «Avamntuélakng Tpamelag» mou Ba OTOXEVEL OTNV XPNHUATOSOTNGCN HULKPWV KAl ML
KPOUEOCALWV ETLXELPAOEWV.

AT TV AAAN MAgup@, uTtoAoyiletal &g ot yia va kaAudBouv ol anwAeleg TI§ Kpiong, xpetdlo-
vtat enevdUoelg dvw amd €100 Sio. péxpl to 2022.192 Ejval cadéc, dtL auto to mood pnopsl
va KaAudBel povo péow TN LOLWTIKAG MpwTtoBouAiag. MNa va mpayuatonoln8olv OpwG oL L-
SLWTLKEG emevbUoELg, Ba mpémel va apBoUV apAyovVTEG TTOU ATOTEAOUV TPOXOTESH, OTIWG:

- H ¢oporoywkn moAttikr) (uPnAn dopolroyia, cuxvég aAlayEg oto popoAoyiko Kabe-
0TWC) Tou epapuoleTal amotelel avtikivnTpo ylo emevlUoELC.

- Hdpon g xpnUatomoTwtikng aoduiog mou kuplopyel ta tedeutaia xpovia (Leiwon
pevototntag, Savelodotrnocwy, kabuotepnoelg otig emotpodeg OMA, emBoln keda-
Aatokwy eAéyxwv) n omoia mpokalel oAU coBapd mpoPAnpata otn Asttoupyia Twy
ETUXELPNOEWY, KATL TTOU Tipodavwg emnpedlet og peydAo Badbuo tnv eAAnvikr olkovo-
pio KaBwg Kal TLG TPOOTTIKEG yLa £€060 amo TNV Kplon.

- H BeAtiwon tng Asttoupyiag tng Anuodaotag Stoiknonc.

101 SEB (2016), MpotdoeLg MOALTIKAG YL TNV EVOAPPUVON TWV APAYWYLKWY EMeVOUoEwWY, Mdiog, ogl.14.
102 SEB, AeAtio TUmou, 29 AskepBpiou 2015.

49


http://www.sev.org.gr/Uploads/Documents/49524/SEV%20Invest%20Strategy.pdf
http://www.sev.org.gr/grafeio-typou/deltia-typou/paketo-protaseon-sev-pros-tin-kyvernisi-gia-tin-entharrynsi-ton-paragogikon-ependyseon/

- HTaxutepn amovoun tng Sikaoouvng.

Eniong, Ba mpénel va AndOel umdYPn Kol TO TAYKOOLOTIOLNUEVO Kol LSLaitepa SUVAULKO OLKO-
VOULKO TepIBaldov omou ol €eAifelg elval paySaieg Kat n KAvoTopior oAAG KoL N TIPOCAPLOYN
amoteAoLV amapaitnteg MPoUTOBECELC Yo TNV OLKOVOULKA avamtuén. H mpoonAwaon og cuyke-
KPLUEVOUG TTOPayWYLKOUG KAASOUC, XWPLG IPOCapOYH OTLG YEVIKOTEPEC e€eAIEeELC — TEXVOAOYL-
KEC, KOLVWVLKEG, OLKOVOULKEC — 0ONYEL O OLKOVOULKH Katappeuon. Ymapxouv nmapadsiypata
KPATOLWY BLOUNXOVLWY, LOXUPWY OLKOVOULKWY KAASWY, KOL OVEMTUYUEVWY YEWYPADIKWY TIE-
pLoxwv aA\d kot oAOKANpwY Xwpwv (0nweg o KAASo¢ tTn¢ autokvntoBlopnyaviag oto Detroit
(HNA), ol kpatalég petalhoupyieg otnv mepLoxr tou Privou, n kpion otnv OwAavdia otig apxEg
NG dekaetiog Tou 1990 ka.) ou Sev katAadepAV VO TPOCAPHOOTOUV KAl VA akoAouBroouV TLG
e€elielg, Le QMOTEAECHA TNV £VIOVN OLKOVOULKH CUPPIKVWGOH TOUG.

Akopa, Ba mpénel va onpelwBel 6tL N EAAAS O £XEL VAL QVTIUETWTILOEL € QAVTAYWVLIOUO» - avado-
PLKA UE TNV TPOCEAKUON eMeVOUOEWV AAAA KO TNV puyr avOpwrivou SuVapLKoU — armd AAAEC
XWPEG, O EUPWTAIKO aAA Kol SLeBVEG emtimedo. € MOANEG TIEPUTTWOELG OL XWPEG OLUTEG EXOUV
Nén eykabLdploel éva eVEALKTO TIEPLBAANOV TIPOCOPLOCUEVO OTLG OTTALTAOELG TNE TTOYKOOLO-
TIOLNUEVNC OLKOVOULAG KAl EMOUEVWE amoTeAOUV Tipoadopo £5adog yila emevSUOELS. 2To TAAL-
ol0 aUTO, N EANGSa mpémet va KaAUEL TO XapUEVo £6a¢0oC Kal va EKLETAANEUTEL TO «TtapaBupo
gukatpiag» (window of opportunity) yla cuykekpLuévoug mapaywyLlkoug KAASoug, 660 akopa
OUTO TIOPOAUEVEL KAVOLKTO».

6.3 Mapaywylkol KA\aSol-atoyol

Mépav avtwy, éudaon Ba mpenel va §00el o Topeig 6mou n EAMGSa £XeL TO GUYKPLTLKO TTAEO-
VEKTNUA, OTIWG O TOUPLOUOG TToU €XEL KABOPLOTLKN onpacia yla tTnv eAAnVikn olkovouia. to
mAaiolo auto, elval kaiplag onpaociag va 608el BapltnTta oTNV MOLOTNTA TWV MAPEXOUEVWV
UTINPECLWY, OTNV EMEKTAON TNG TOUPLOTIKAG TTEPLOSOU TTEPA TWV KAAOKOLPVWV HNVWV KABWG
Kall va tpowBnBouv oL eVOAAOKTIKEG LOPDEG TOUPLOUOU Kal N Kpouallépa. Updwva pe Tov
npdedpo tou IETE,1% Sev apkei pdvo n avadetén tng EANGSOC o€ pwto mpooptopd alAd Kot
n Statrpnon Tou otnv pwtn B€on.

O LoTPLKOG TOUPLOMOG UTTOPEL eTtionG va amoTeAéoel TOLEA-0TOX0. H Toupkia yla mapadeiyua,
armote)el évav amd Toug ONUAVTIKOTEPOUG TIPOOPLOUOUC LOTPLKOU TOUPLOHOU TIPOCEAKUOVTAG
657.000 toupioteg vyeiog o £10¢. XTNV EANGSa yLa GAAN pia dopd To MPOPANLA EYKELTAL TNV
vopoBeoia. Me tov v.4179/2013 xpelaldtav KO UTIOUPYLKN amddacn twv Yroupyeiwy Y-
veilag kat TouplopoU evw Pe to v.4276/2014 amotteito kowr anodaon €L umoupyeiwv. Tov
ArmpiAio Tou 2016, urtoypAdTNKE TTPOYPAUUATIKA CUUPWVIA YL TO BECULKO KaL TEXVLKO TTAAicLo
oe eBvIKO emimedo. Eival epdavecg OtL elvat avaykaio n KUBEpVNTIKA oTAPLEN Kal éva EVEALKTO
Beouikd mAaioto.

103 Juvévteuén tou Mpoédpou tou ZETE Mdvvn Pétoou otnv Kabnuepwr), Na petpape ta écoda oL povo adifelg, 2 louAiou
2017.
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Avadoplkd Pe TV petanoinon-flopnyavia, o kKAadog cuvelodpEPeL onUavTikd, oto AEM tng xw-
E,104

pag aAAd Kal oTnV amooxoAnon. ZUudwva Pe eKTLUNOELG Tou |0B n petamoinon dnutoup-
Vel éva kowvwviko Tpoiovi® Uouc €31,6 Sio. Eva peAovVTkO BeTikd ook, Ba propoloe va
avénoetl katd €13,6 510. To MPoAVADEPOUEVO KOLVWVLKO TIPOTIOV, EVIOXUOVTAG TTEPLOCOTEPO TO

AE kot TV amacyoAnon.

‘EVOiG OKOMOL GNUOVTLKOC LETATTONTIKOG UTIO-TOMEQC €lval n dapuakoBlopnyavia. H EAAada e-

5,1% amaoyoAwvtag

Eayel pappoka os 141 xwpeg pue ocupPoAn € 2,8 Sio. oto AEMN yua to 201
MPooWTkO uPnAng e€etdikevong. ZUpdpwva pe tov IOBE, n cuvolikn enidpaon otnv gpyaocia
elvat 132 . Béoelc epyaociac.l’” H napaywyn dappdkou otnv EAAGSa amotelel to Seltepo
g€aywyLo mpoidv kalvotopiag evw av auénBouv ta pepidla ayopdc, n xwpo Unopel va armo-
TEAEOEL KEVTPO DOPUAKEUTIKAG Texvoloyiag. ZUpdbwva pe tov IOBE yla kabe 1 eupw emévduong
010 eM\nVKd pdppaxo, To AEM tng xwpag evioxvetal katd 3,42€.1% Suvenwe n mapaywyn dop-
HLAKOU ammoTeAel onpavTiko muAwva avantuéng pe vnAn eyxwpla mpootiBépuevn aia. Eival,

OUWC arapaitnta ta £EAG:

e Yrmap&n oUVOALKNC POPUAKEUTIKAG TIOALTIKAC HE TOUTOXPovVN KAAudn twv acBevwv
OAAG Kal SLoopaALon TNC PEVOTOTNTAC TWV ETLXELPHOEWV.

e  AgOUEUTIKA TTIPWTOKOAAO cuvtayoypadnonc. OpBoAoyLkr) TILOAOYNGN YEVOC LWV Kall
TAUTOXPOVN TIAPOXN KWVATPWY OE yLaTpoUg Kal Gpapuakomoloug kabwe kat mAnpodo-
pnon Twv 0.oBevwy oXETIKA e Ta Yyevoohua.

e 1aBepo Ppopoloylkd cuoTnUA Kal GOPOAOYLKA KIvNTpa yLo €pguval KoL TExVoloyia.

e Atlomoinon EXNA 2014-2020 (A.x. Emuxelpnolokd mpoypoppa «Avtaywviotikotnta, E-
TUXEPNUATIKOTNTA Kal Katvotopiay, Emixelpnotako mpoypappa «Avantuén Avopwrt-
vou Auvapikou).

e AvAmTuén pLNXavIoHoU SLampayUATEUONG TNG TLLOAOYNONG TWV GapUAKWY.

‘Evag aKOUO TOPEQS TIOU QVAMTUCOETOL T TEAEUTAl XpOVvLa elval OL UTINPECLEC £QOSLAOTIKAG
aAuagibdac (logistics). ZOpudwva pe tnv ETE,1% o kAddoc twv logistics mapouvotdlel Ostikolg Sei-
KTeC {1TNONG, amaoyxoAnong kat eEwotpédelag. H Suvapikn tou KAadou avapévetal va avenbet
Katd 30%-40% TNV EMOUEVN TEVTOETIA, QMALTETAL OUWG AITAOTIOINGN KL OUVEXLON TwV OAAQ-
YWV TOU Be0LKOU TAALGIOU - TTOU amoTeAEL TO BAGLKOTEPO EUMOBLO - EKCUYXPOVIOUOG TOU OTO-
Aou twv doptnywvi® péow tng MapoxAG KIVATPWY , EVW GNUAVTLKY avartuélokr nvor Sivel
Kat n emévéuon tg COSCO atov OAM.

Eniong, o KAAdoC NG evépyelag emiong amoteAel GNUAVTLKO TTUAWVA aVATTTUENC AOYW TWV ¢u-
OLKWV TIOPWV ToU SLaBétel N xwpa aAAd Kot Adyw the yewypadlkic tng 8éong. H wbnon tng

104 I0BE, o topéag tng petamoinong otnv EAAGSa, Taoelg kat mpoorttikég, Mdiog 2017, oeN.132-133.

105 Ddpot, poboti, oxnuatiopog dytou kebakaiou.

106 10BE, Avarttu§LakEG POOTTTIKEG TNG EAANVIKAG dpappaKeUTIKAG Blopnxaviag, OeBpoudplog 2013.

107 I0BE, MeA£Tn otpatnyLkng yla tov kKAado tng papuakoBlopnyaviag, (Executive summary), oto : www.iobe.gr.

108 I0BE, MeA£Tn otpatnytkng yla tov kKAado tng papuakoBlopnyaviag, (Executive summary),oto: www.iobe.gr

109 ETE, Mikpopeoaieg emixelprioels: Epeuva cuykupiag, EW8kd Bépa:Logistics-Xepoaieg unnpeoieg, PeBpoudprog 2017, Aw-
g€0Buvon Owovoptkng AvaAuong ETE.

110 To KAELOTO pEXPL TTPOOdATA EMAYYEALA TWV LELOKTNTWV PopTnywyv 0drynce otnv avénon Twv naAuwy oxnuatwy. Eniong,

n EAAGSa onpewwvet T xapnAdtepn Sieioduon unnpeoiwv logistics otig xepoaieg petadopég Pe mooooto 21%, 6Tav To
avtioToL o EUpWNAiKO elvat 70%.
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ouvepyaoiag e EPEUVNTIKA KEVTPA KAL N LKOVOTNTA SLAXELPLONG TNG YVWONG UITOPEL va ouv-
Spapel BeTikd. Emiong, N LEAETN KAAWV TTPAKTIKWY GAAWY EUPWTIALKWY XWPWV LITOPEL eMmiong
va CUUBAAAEL BeTikd. Mo mapdadelypa, oto BepoAivo Aeltoupyel KOWWVLKOG CUVETALPLOOG O
omoiog pmaivel otnv dladikaoia ayopdg Tou NAEKTPLKOU SIKTUOU TNG TOANG. 2tV Aavia, uTtdp-
XEL O TIPACLVOC TTAPAYWYOG LLE EYYUNUEVO £L006NUA, SnAadn TOAITEG oL omolol ayopalouv pe-
TOXEG ETALPELWV EKUETANEUONG ALOAKWY TIAPKWV. 2Tn ZKotia Sivovtal kKivnTpa og PLKPES To-
TUKEG KOLVOTNTEC YL TNV avartuén evepyslakwy povadwyv AME.M H EAAdSa oto mAaiotlo otpa-
TNYLKNG yLa TV avamtuén odeilel va akoAouBroeL TNV eupwAiKr TIOALTIKY) KalvoTouiag mou
TpoTelvel n EMItponn ,va HeTaoxnUatiosl To cloTnpa SlakuBEpvnong oto Iedlo TNG EVEPYELAG
Ka va dlaxelplotel opOa TNV LKavoTNTA YVWonG.

Entiong, n mpowBnon tn¢ KUKALKI¢ otkovopiac'? Shvatal va CUVELOPEPEL ONUAVTIKA OTNV QEL-
$oOpo xpnon twv duokwv Mopwv. Na tnv EANGda Ba amoteAéoel TPOKANGN, AOYO TG UOTEPN-
on¢ UTIOSOUWV AAA KUPLwE AOYo TOAITIKWY pmodiwy. 13

T€Aog, oL peAovtikol puBpotl avamtuéng Ba prmopovaoav va auénBouv cUUPWVA PE UEAETN TNG
€BVIKAC tpdmeloct péow tnG petatpormic tne EANGSaC os Stedvég Kévtpo avwtaTne ekmai-
8eUon¢, EKUETAANEVOUEVN TNV AVAYVWPLOUEVN UTIEPOXA TNG EAANVIKNC Ttatdeiag oAAG Kal TO
peyalo aplBuo EAARVwy akadnuaikwv. Edikotepa, o Suvntikog puBuog avamntuéng Ba avéa-
votav Katd 1-2 moocooTlaleg HoVASeG eTNOLwC yLa To IPWTO SEKOL XPOVLIAL EVW N GUVOALKH €TTi-

115 ko TtV wONonNg

S6paon oto AEM Ba sivat € 50 610. Méow TwV KATAAANAWY LETOPPUBUIcEWY
TNG CUVEPYAOLAG E TOV ETIXELPNUATIKO KAASO evOEXETAL VO SUMAQGCLACEL TIG EMISPACELG OTNV
olkovouLKn avamntuén tng EAMadac. O aplBuog twv doltntwy oUWV PE EKTIUAOELG TNG LE-

Aétng Ba ayyi€el toug 110.000.

To cUyYXPOVO TIAYKOGLLOTIOLNEVO OLKOVOULKO TIEpLBAAAOV XapoKTnpiletol and SuvauLkoug Te-
XVOAoylkoUG KAASoug mou otnpilovtal oe peydlo Babuod otnv yvwaon, TNV KOLWOTOMIO KAl TLG
ouvepyaoieg. Adyw Twv TaxUTATWY aAAaywvV TTou cuvteAouvtal, n eveALEia Kat n mpocapuoyn
ToU gupUTEPOU TMEPLBAANAOVTOG ival amapaitnTteg MPoUMOOETELS YLA TNV OLKOVOULKH avATTTuEn.
ATO Ta avwTépw, elval cadég otL n EANGSa TIPETEL Vo avanTUéeL pLoe GUVOALKN OTPaTNYIKA
yLa tnv pakponpodsoun avantuén Pe KUPLOUG OTOXOUG TNV EEWOTPEPELN- TNV KALVOTOUIO Kol
™MV avon ¢ EMYEIPNUATIKOTNTHG. EVa TETOLO ONUAVTIKO yxeipnua mpolinod<tel opws
noAwtikn ouvaiveon kat edvikn enitayn kadws Kot cUAAeLToupyia Feouwv. Oa mpénet 6n-
Aaén va vndapéel anaykiotpwon ano 1o "emiborouuevo” povtédo avantuéng mov akoAou-
Jeito uéxpt npoopara kot Asitoupyouos "otpeBAwtika", wote va dnutovpyndsi to KatdA-
AnAo kAipa omou Suvauikoi kAabdot tng eAAnvikn¢ olkovouiog (Onwg yia mapadeLlyua o Tou-
PLOUOG, Ol UETAPOPES, N peTATTOinNon KTA.) AAAQ Kot HAAEG ETUYELPNUATIKES MPWTOBoUAies Fa
Bpiokouv kataAAnAo ébacog yia vy avantuvén.

111 HAlag EuBupiomoulog, H texvoloytkr) allayr Kat Kavotopia otov KAGS0o TG EVEPYELAG QTAULTOUV LETAOXNUOTIOUO TOU
ouotnpartog StakuBépvnong, oto: Greek Energy 2017, ELS1kn €kdoon yla Toug KAAS0UG KaL TIG ETXELPNOELG, Energy press,
0€l.24-26.

12 H KUKAKN olkovopia avadEpetal otny Sladikaoia: PLeiwon, EmavaypnotLonoinan, EMOKEUR, avakUKAWoN, avaKTnon.

13 SUvdeopog Blopnxaviwy kat Emiyelpricewv AvakikAwong kat Evepyelakng Aglomoinong AmoBARTwy, H KUKALKY olLKOVOopLia

KaL N EVEPYELOKN aflomoinon Twv amoppupdtwy, , oto: Greek Energy 2017, ELSikr £€kdoon yla toug KAGSOUG Kat TIG ML~
XEPNOELG,Energy press, 0eN.240-243.

114 National Bank of Greece, Turning Greece into an Education Hub, Sectoral report, May 2017.

1s Autovopia Twv mav/uwy, KEvtpa aploteiac, mpooéAkuon EAAVWY akadnuaikwy and o eEwTepLko.
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Ma va emiteuxBel o oTdX0C AUTOG, Ba TIPEMEL VOl YIVOUV GNUAVTIKA BrAUaTa. JUYKEKPLUEVA, OTO
XPOVLO TNG Kpiong 6ev oAokANpwONKaAV ONUOVTIKEG CAAQYEC-LETAPPUOBUIOELC OTNV OLKOVOULKNA
{wn NG YWpag (Y. N Apon TEPLOPLOUWV OTLG AYOPEC TIPOIOVIWY, UTINPECLWV KAl £pyaciog, N
armAomnoinon-enttayuvon SLadIKaoLwY CXETLKA E TO «ETIXELPELVY Ka.). Emiong onuavtika B€-
poTa tou oxetilovtal e TV AeLtoupyia Tou KpAToUG — OTWG N KaTtamoA£unon tng dtadBopac-
vpadelokpatiag, n amovopr tng Sikatoolvng, N OAOKANPWGN TOU KTNHATOAOYIOU — Kal £X0UV
EMIMTWON 0TNV OLKOVOULKH {WH) TNG XWPAG, TTAPAUEVOUV aVOLKTA. Xwpic apdiBolia, ta Brpota
QUTA, SNULOUPYOUV TIC AmapaitnTEC TPOUTOOETELS YLOL OLKOVOULKA QVAKAUN.
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7 EWkO O£pa: Anpooiovokn Buwolpotnta Ko ynpaven tou nAndu-

opo!ie

7.1 Ewaywyn

Ta tedevtaia xpovia n EANGda Bpioketal os pia dtadikaoia SnNIOCLOVOULKAG TIPOCAPLLOYNG
TIOU £XEL WC BACLKO OKOTIO TN BLWOLUOTNTA TWV SNUOCLWY OLKOVOLLKWY TNG XWPaC. 2To mAaiolo
oUTO BabLég alNayEC €XOUV CUVTEAEOTEL OTOUG TOUELG TwV £008wWV (UeyEBuvVon GopOAOYLKNG
Baong, avénon dopoloyiog ka.) kal Twv damavwy (Hobol, cuvtagelg, mapoxr atpodapua-
KEUTIKAG epiBaAPng) wote va pelwbdet (A kot va e€oheldBel) To EAAeLpA TOU KpaTIKOU TtpoU-
moAoytlopoU. Av Kal og BpaxunpoBeopo eninedo o oTOXOC €XEL OUCLACTIKA emITELYOEl, pa
«BpadudAeyng BouBa» pmopel pakpompodBeopa va avatpePel apdnv tnv SNUOCLOVOUIKN L-
copportia: H yapaveon tou nAnSucuou.

Y& SNUOCLOVOULKO eTtimeS0, oo TN Hia HePLA N yrpavaon emnpealel apvnTIKA Ta SNUOCLOVO-
HLKG LEVEDN ULOC XWPOC LG KOL OUEAVETAL O aPLBUOC TwV oUVTAELOUXWY, EMOUEVWE KL Ol

17 evy avtiotpoda, petwvovtat ot elodpopéc. To ocuvtalloSotikd po-

SamAveg yla GUVTAEELG
VTENO Tou edpapuoletal otnv EANGSa - aAAd Kal OTIC EPLOCOTEPEC XWPEC tTnN¢ EE-otnpiletal
oTLG €L0DOPEC TWV EPYAJOMEVWY YLAL TNV TIANPWHL TwV ouVTAEswy (pay-as-you-go'®). To oU-
OTNMO AUTO lval BLWoLHo Otav 0 aplOUog Twv epyaloteVwy EEMEPVA ONUAVTIKA TWV 0pLlOo
TwV ouvtagloLxwv og ovtiBetn mepinmtwon, Oa npémnet va auénBolv oL lodopEC f/Kal var PELW-
Bouv oL tapoxéc (ouvtdgelc, uttnpeoieg uyeiac kTA.). 1 Ao tnv GAAN pepLd, amattovvtot un-
Aotepa kovSUALa yLa LatpodapuakeuTiky tepiBoln.t? Entiong, n ypavon éxeL apvntiky eri-
Spaon ot anotaptevoelg, ! evw avtiotola emnpedlovtal apvntikd ot enevSloelct?? kat n
ouoowpevon Kepalalou. Emiong, onuavtiki apvntikiy enidpacn €xeL n ynpavon oto Seiktn
TIOPAYWYLKOTNTAC TNG £pyaciac.’?® Q¢ amoté\eoua, HELWVETAL 0 puBUOC avamTuéng Kat Kat
eMéktaon, SlakuBeVeTal N BLWOLLOTNTO TOU XPEOUC LLAG XWPA.

To {ATNUa TNG ynpavong tou MANBUGHOU Kol TNG SNUOCLOVOULKAG BLWOLOTNTAG amaoXoAEl
TO600 TNV EAAGSa 600 Kal TLG UTIOAOUTEG TIC XWPEG TNC EE plag kat cupdwva Pe T TpoPAEYELS
o 6elktng e€aptnonc Twv nAklwpévwy (old-age dependency ratio) avapévetat va embevwOel.
AocdaAwg, To INTNUA TNG yRpavong dgv elval KavoupLo: N AVILLETWITLON TOU TIPORARLLATOC TG

116 Juyypadeic Tou mapovtog eldkol BEpatog eivat oL epeuvnTeég Tou MKB, Afuntpa MAton, Avaotdotog TaoLtomoulog Kat
Opéotng Badng.

w7 Ignasio Visco (2002), “Ageing Populations: Economic Issues and Policy Challenges”, in Economic Policy for Aging Societies,
ed. Horst Siebert, pp. 9-47, Berlin: Springer-Verlag.

118 European Parliament (2015), “European Union pension systems. Adequate and sustainable?”, Briefing.

119 ECB (2012), Monthly Bulletin, July, pp.46.

120 Uwe E. Reinhardt (2002), “Health care for the Aging Baby Boomers: How serious a Problem?”, in Economic Policy for Aging
Societies, ibid, pp.235-262.

121 David Bloom, David Canning and Gunther Fink (2010), “Implications of population ageing for economic growth”, Oxford

Review of Economic Policy, 26 (4), pp. 583-612. Oa mpéneL va onUelwOel OTL 08 KATIOLEG MEPUTTWOELG OLVTAELOSOTIKWY
ouotnudtwy n apvntkn enidpaon efadaviletatl. David Bloom, David Canning, Rick K. Mansfield and Michael Moore
(2007), “Demographic Change, Social Security Systems, and Savings”, Journal of Monetary Economics, 54(1), pp 92-114

122 Jong-Won Yoon, Jinill Kim, and Jungjin Lee (2014), "Impact of Demographic Changes on Inflation and the Macroeconomy",
IMF WP 14/210; Dave Turner, Claude Giorno, Alain De Serres, Ann Vourc’h and Pete Richardson (1998), "The macroeco-
nomic implications of ageing in a global context", OECD, ECO, WKP(98)6

123 JuyKekpléva, ot Aiyar et al., Bpiokouv OTL N yipavon Tou £pyatikoy SUVAULIKOU HELWVEL TNV TIAPAYWYLKOTNTA TG EPYa-
olag katd 0,2% avd xpovo yla ta emopeva 20 xpovia. Shekhar Aiyar, Christian Ebeke and Xiaobo Shao (2016), “The Impact
of Workforce Aging on European Productivity”, IMF WP/16/238.
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http://www.europarl.europa.eu/RegData/etudes/BRIE/2015/571327/EPRS_BRI(2015)571327_EN.pdf

ynpavong tou mAnBuopoL otnv EE €xeL Eekvrioel apkeTd xpovia mpv. To 2001, Ta puéAn tng EE
(Stockholm European Council) cupdwvnoav og €va MAALOLO OTPATNYLIKNG, OL KUPLOL TTUAWVEG
TOU omolou ATav: N Helwon Tou dNEOCLoOU XPEoUG, N alénaon TnG amacyOAnong Kal TnG mapa-
YWYLKOTNTAG KAl N LETOPPUBULON TOU oUVTAELOS0TIKOU Kal TWV TIOALTLKWY UYELOVOULKNG TTEPI-
BaAnc. 12

Ol EMUTTWOELG TNG YAPOAVONG Tou TANBUOUOU oTNV SNUOCLOVOULKH BLWOLUOTNTA TWV KPOTWY
eival évag topéag mou éxel amoteAéoel aviikeipevo Slepevivnongt?® amod Thv akadnuaikr KoL
vOTNTa Ta TeEAeutaia Xpovia HLag Kal Ta emimeda xpewv TwV Kpatwy tng EE éxouv auénBei, katt
TIOU UTTOPEL va eTOEWVWOEL TO TPOPBANUA TNG BlwolpuotnTag poakpomnpobeoua. MNna tnv EAAada
OUWG, N MEPAUTEPW AVAAUCH TOU {NTAUATOC EXEL OKOUO UEYAAUTEPN onuUaoia ULOG KOl N
Xwpa Bpioketat nén oe Suouevéotarn Iéon, 1000 AOYyw TOU UNEPOYKOU XPEOUG TNG 00O Kall
t™¢ Badacg Upeong mou Blwvet.

Y10 mMAaiolo auTo, OKOMOC TNG tapoloag €pEUVag lval n Slepelivnon Tou apayovta Tthe yn-
pavongG otn SNUOCLOVOULKH BLWOLHOTNTA — LECW EUTELPLKNG AVAAUCNG TTOU TIEPAAUBAVEL TLG
XWPEC TNG EE — KL n uTIOBOAN TPOTACEWV TOALTIKNG yLa val propéoel n EANada va e€aodaliosl
N dNUOaCLlovouLKn TNG BlwolpotnTta otn BAoel Twv dnuoypadilkwy eEeAifewv.

7.2 Anpoypadkéc kol SnUoolovoulkeg e€eli€elc otnv EAMGSa kal EE

Ot dnuoypapikéc mpoBAEPeis yia tnv EAAada givat anatotdb0ée¢: avoUEVETOL OTL O GUVOAL-
KOC TANBUouOC Ba pewwBel ota 7,7 ek. péxpt to 2080 (10,9 ek. o 2015).22° To mpooSokipo LwhC
otnv EANGSa yLa Toug Avipes avapévetal va Gtacel amo ta 78,5 £tn to 2015 ota 83,7 £€tn 10
2060 kol yla TI¢ yuvaikeg amod ta 84,9 £tn to 2015 ota 89 £tn to 2060. To cuVoALlkd TocooTd
yoviuotntag (TFR) otnv EAAASa avapévetal va auv€énbet oplakd anod to 1,33 to 2015 oto 1,34
10 2060 (otnv EE-28 avauévetal va avgnBel amd 1,58 1o 2015 oto 1,76 to 2060, (Aldypappa 8
kat Nivakag 3). Nna tnv EAAada, o beiktng eédptnong twv nAikiwuévwy (old-age dependency
ratio) avauéverat va avéndei anod to 33% to 2015 oo 67,5% (Awaypauua 9 ). ZTtnv ouoia
énAadn evw onuepa vndapyouvv 3 aroua nAikiag 15 - 64 (6nAadn os epyaciakn nAikia) yia
Kkade darouo nAikiog dvw twv 65 (Fewpouuevol we eéaptwuevol), To 2060 da unapyouv 3
artoua nAwiog 15 - 64 yia 2 aroua nAwkiag avw twv 65. Avtiotolya, otnv EE o deiktn¢ da
avéndei anod to 27,8% to 2010, oto 50,1% to 2060.*’

124 Chton-Dominczak A., Kotowska I.E., Kurkiewicz J., Abramowska-Kmon A., Stonawski M. (2014), Population ageing in Eu-

rope: facts, implications and policies, European Commission, Brussels, pp.9.

Ma napdadelypa, Rossana Merola and Douglas Sutherland (2012), “Fiscal Consolidation: Part 3. Long-Run Projections and
Fiscal Gap Calculations”, OECD Economics Department Working Papers, No. 934, OECD Publishing, Paris; Werner Roeger
(2000), “Ageing and Fiscal Sustainability in Europe”, EC ; Jukka Lassila and Tarmo Valkonen (2008), “Population ageing and
fiscal sustainability of Finland: a stochastic analysis”, Bank of Finland, Research Discussion Paper, 28; Hamid Farugee and
Martin Muhleisen (2003), “Population aging in Japan: demographic shock and fiscal sustainability”, Japan and the World
Economy, 15, pp.185-210; Leif Lybecker Eskesen (2002), “Population aging and long-term fiscal sustainability in Austria”,
IMF, WP 02/216; Gabriela Castro, Jose R. Maria, Ricardo Mourinho Felix and Claudia Braz (2016), "Ageing and fiscal sus-
tainability in a small euro area economy", Macroeconomic Dynamics.

126 EC (2017),0t0: http://ec.europa.eu/eurostat/statistics.

European Commission (2015), The 2015 Ageing Report. Economic and budgetary projections for the 28 EU Member States
(2013-2060), Brussels, pp.1.
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Awaypappa 8 Asiktng Novipotntag Ko Mpoodokipuo (wng.
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Mnyn: Eurostat, Fiscal Sustainability Report, EC(2015)

A6 Snpoclovoputkig amoPews, otnv EAAASa, to 2013 oL KPATLKEC SAMAVEC YLoL CUVTAEELC O-
vAiABav oto 16,2% (avtiotoya otnv EE, To 2013 ot KpaTKEG SATMAVES yLa CUVTAEELS aviABay
oto 11,3% tou AEN), ot cuvoAikég amaveg ou oxetilovtal pe Tnv ynpavon, avaAbav 28,5%

129

otnv EN\GSa (25,6% otnv EE)'*® evw tnv i6la otiypn to xp£oct® tng ENadag eivat dvw tou

170% (avtiotowa, otnv EE, to xp£oc** eival oto 83,5% tou AEM to 2016).

AvadopLKa UE TIG avTioToLXeG SnUoclovouLkeG poPAEeLg, n EE éxel katapTiost 3 mBava os-
vapta eEEALENC Twv Snuoctovoplkwy Bapwv otnv EAAGSa kat otnv EE (BA. Mivakog 4): to Ba-
olKO, pe xapunhotepo TFP, AWG™! risk scenario).’® MepapBdvovtal 5 Katnyopieg mou oxeti-
{ovtal e TNV ynpaven tou mAnBuouol: Juvtdelg, vyeia, pakpoxpovia dpovtida, eknaibsuon,
Kol embopata avepyiog.

133 5tnv EE oL Samdvec ou oxetilovtol pe Th yipavon Ba au-

YUpdwva e To Paciko oevaplo,
&nBouv kata 1,4% tou AEN to 2060 (1,5% otnv eupwlwvn). Ztn Bdon tou deltepou oevapiou
(xaunAotepo TFP), ol Samaveg Ba auénBouv katd 1,7% (1,9%) evw oTo tpito oevaplo kata 3,4%

(3,5%). Avadopika pe tnv EAAGSQ, oL avtiotolxeg mpoBAEPeLg elval -2,3% , -1,4% kat -1,1%.

128 European Commission (2015), The 2015 Ageing Report, ibid, pp.6.

129 Xp€og Kevtpikng Atoiknong, € 326 8io. tnv 31/3/2017.

130 Xpéog levikng KuBépvnong.

131 Ageing Working Group.

132 To Suopeveg oevaplo tng EE mpoPAEmnel xapnAdtepo cUVOALKO BaBuod TapaywyLlkotntag Kot UTtoBETeL OTL n avénon tou
AEN Ba puropovoe va eivat oAU xapunAotepn oe mepintwaon mou ot peAAovtikol puBpot avamntuéng tou TFP avamtuxBouv
Aydtepa SuvapLkd amo otL oto Bactkd oevaplo, SnAasdn 1o Kovtd pe to pubud avamtuéng(0,8%) mou mapatnprbnke Ta
teleutaia 20 xpovia. Mn dnuoypadikoi mapdyovteg Umopolv va acKRoouv avodLKr TAoTN TOU KOOTOG TNG UYELOVOULKAG
KaL pakpoxpoviag nepiBoaAdng. Ito mhaiolo autd oto Suopeveg oevaplo AWG mipaypatonolovvtal TPoBAEYPELS OL OTIOLES
TPOUTIOBETOUV TN UEPLKH GUVEXLON TWV TIPOCHATA TOPATNPOVUUEVWY TACEWY 0TI SATAVEG YL TNV UYELOVOULKH Tepi-
BaAPn Adyw TNG TEXVOAOYLKIG TT(PoOSoU.

133 EC (2015), ibid.
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Nivakag 3 Anpoypadikd otoixeia yia tov nAnBucpo tng EE-28 (MpoPAEPelg péxpt to 2060).

Agiktng yovipuotntog Npooddkipuo {whg o€ Xpovia
2015 2060 2015 2060

Avtpeg Tuvaikeg Avtpeg Tuvaikeg
EE-28 1,58 1,76 77,90 83,30 84,80 89,10
BéAylo 1,70 1,87 78,70 83,40 84,60 88,90
BouAyapia 1,53 1,77 71,20 78,20 81,60 86,40
ToéXkn Anpokpartio 1,57 1,80 75,70 81,60 83,30 87,90
Aavio 1,71 1,74 78,80 82,70 84,80 88,70
Teppavio 1,50 1,40 78,30 83,10 85,20 89,10
EcBovia 1,58 1,57 73,20 82,20 81,90 88,30
IpAavbio 1,92 2,01 79,60 83,40 85,20 89,20
EN\GSa L33 1,34 78,50 83,70 84,90 89,00
lontavio 1,33 1,32 80,10 85,80 85,50 90,00
FaAAia 1,96 2,02 79,20 85,50 85,20 90,00
Kpoartia 1,40 1,53 74,40 80,50 82,70 87,60
ItaAio 1,35 1,43 80,30 84,90 85,50 89,70
KUmpog 1,32 1,40 79,90 83,70 85,20 88,90
Netovia 1,70 1,50 69,70 79,50 80,90 87,00
ABouavia 1,70 1,61 69,20 79,70 80,90 87,40
NouéepBoupyo 1,47 1,59 80,00 84,70 85,40 89,50
Ouyyapia 1,45 1,38 72,30 79,00 82,00 87,00
MdAta 1,45 1,44 79,70 84,00 85,10 89,10
OAAavéia 1,66 1,72 79,90 83,20 85,20 88,90
Auotpia 1,49 1,45 78,80 83,70 84,90 89,10
MNoAwvia 1,32 1,32 73,50 81,60 82,60 88,10
MoptoyaAia 1,31 1,52 71,50 78,70 81,80 89,20
Poupavia 1,58 1,65 78,10 84,30 84,50 89,20
FAoBevia 1,57 1,59 73,10 80,20 84,30 86,70
TAoBakia 1,40 1,28 78,70 84,40 82,30 88,90
Oulavdia 1,65 1,80 80,40 84,10 84,60 87,40
Toundia 1,85 1,93 79,20 82,80 85,60 89,20
Hvwpévo Baoilelo 1,80 1,93 77,90 83,30 85,30 89,00

MNnyn: Eurostat, Fiscal Sustainability Report 2015 (EC)
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Nivokag 4 EMOKOMNON TWV HOKPOTPOBECHWY SNIOCLOVOUIKWVY TIPOBAEPEWV OXeTI{OMEVEG pe TN yrRipavon (%

AEN).
Baowko Zevaplo TFP Suopevég oevaplo AWG duopevég oevaplo
EE-
ENGda EE-28 EE-18 EMGda | EE-28 EE-18 EMGda | EE-28 18
2013 16,2 11,3 12,3 16,2 11,3 12,3 16,2 11,3 1:'
. AMaynp  2013-
Zuvtagelg -2,1 0,4 0,8 -1,6 0,6 1,1 -2,1 0,4 0,8
2040
AMNayrnp  2013-
2060 -1,9 -0,2 0 -1 0,2 0,5 -1,9 -0,2 0
2013 6,6 6,9 7 6,6 6,9 7 6,6 6,9 7
. AMaynp  2013-
Yyeia 5040 0,9 0,8 0,8 0,9 0,8 0,8 1,6 1,4 1,3
AMayn,  2013-
2060 1,3 0,9 0,8 1,2 0,8 0,7 2,1 1,6 1,5
2013 0,5 1,6 1,7 0,5 1,6 1,7 0,5 1,6 1,7
Moakpoxp6- :
G || S A 0,2 0,7 0,7 0,2 0,7 0,7 0,3 12 |13
, 2040
viida ANayn 2013
ayn -
2060 0,4 1,1 1,3 0,4 1,1 1,3 0,8 2,4 2,6
2013 4,1 4,7 45 4,1 4,7 4,5 4,1 4,7 4,5
Ekmai- ANayp  2013- -
Sevon 2040 -1,4 -0,2 -0,3 -1,4 -0,2 -0,3 -1,4 -0,2 03
AMayny  2013- -
2060 -1,1 0 -0,1 -1,1 0 -0,1 -1,1 0 01
2013 27,4 24,6 25,5 27,4 24,6 25,5 27,4 24,6 255 ’
Aarndveg .
OXETIKEC pE ’;\S‘ZSV" 2013- 2,4 16 2 1,9 1,8 23 1,6 27 |31
™ vpavon AMayry 2013
i . i, - -
2060 1,4 1,8 1,9 0,4 2,1 2,4 0,1 3,8 4
2013 1,2 1,1 1,3 1,2 1,1 1,3 1,2 1,1 1,3
Erudopata | ANayy 2013- -
T 2040 0,9 0,4 0,5 0,9 0,4 0,5 0,9 0,4 0,5
ANayn  2013- -
5060 -0,9 -0,4 -0,4 0,9 -0,4 -0,4 0,9 04 |
26,
S uvoKEg 2013 28,5 25,6 26,8 28,5 25,6 26,8 28,5 256 |
Samndveg .
OXETOpE- %‘Zg"” 013 33 12 16 2,8 1,1 18 2,5 23 |26
VES e Vi AMayry 2013
pavan avn : 2,3 1,4 1,5 -1,4 1,7 1,9 -1,1 34 |35
2060
MNnyn: Eurostat, Fiscal Sustainability Report 2015 (EC)
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Awaypappa 9 Npoodokwpevog Seiktng e§aptnong NAkwpévwy og EAAGda kat Eupwrn (1965-2080).

22,7

19 20,6 20,3 20,4

7.3  Meboboloyia

Onwg eumwBnke, Baolkdg 0TOX0G TNG Mapouoag epyaciag ivat n Stepelivnon Tou mapdyovta
NG ynpavaong otn 6NUocLlovo ULk Blwaoludtnta. Mo tnv EUmeLpLkr avaiuorn, Bacllopaote otov
Bohn (1998)13* nou-otnplépevog tn Bewpntikf pocéyylon tou Blanchard et. al. (1990)™° kat
aMwv 1o mepimlokwy MAaoiwy BLWOLUOTNTAG-TIPOTEIVEL UL OTTAR EUTIELPLKT VAAUOHN TNG
BLwotpng SNHOCLOVOLKNAG TIOALTIKNG TTOU CUVOEEL TO TIPWTOYEVEG QIMOTEAECHA LIE TO eTtinedo
TOU XpE£0UC. Mo CUYKEKPLUEVA, AUTO Uopel va anmotunwBel cupdpwva pe tnv e€iowon (1):

pb, = S x debt, + conv, (1)

Omou ph, eivar Ta tpwroyevég anotéheoua oe dpoug AEM, debt, eivar n avaloyia xpéoug wg
T0000TO Tou AENM, b gival n avtidpacn Tou mpwtoyevoUg MAEOVACUATOC 0TO SELKTN TOU XPEOUG
koL CONV; dtadpopot GAAOL TAPAYOVTEG TOU TIPWTOYEVOUG TAEOVAGHATOG (OLKOVOLKOL Ttapdyo-

VTEC, Oe0LKOL, VOULOPATIKOL KATL.) KaL 0 6po¢ adpaApartog. O Bohn (2008) Seiyvel 6TL 0 ocuvte-
Aeotng [ eival BeTikog ou anotelel emapkng ouvOnikn BuwoludTnTag, UTo TNV MPoUnoBean

134 Atish R Bohn, H.: The Sustainability of Fiscal Policy in the United States. In: Neck, R.,Sturm, J.(eds): Sustainability of Public
Debt. MIT Press,2008, pp.15-49.
135 Blanchard, O.,Chouraqui, J.-C.,Hagemann,R.P.,Sartor,N.1990: The Sustainability of Fiscal Policy :New Answers to an Old

Question. OECD, Paris, OECD Economic Studies No. 15 Autumn 1990.
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otL N mapovaoa aflo tou AEM eival menepacpévn. Napoha autd, omwg Exouv Seifel AANEG Epeu-
veg 138 n ouvBrkn tou Bohn givat pla “aoBevric ouvBrikn Blwoudtntog” Kabwe o BeTIKOC ou-
vteheotng [ Sev pnopei va BewpnBel emapkng yla TNV emiteuén SnUOCLOVOULKNAG BLwoLHoTn-

TOC.

3TN BAon QUTH, N EUMELPLKN Hag avaAuon Baciletal og pLa EMEKTAON TNG OXEONG OTwC Sivetal
arnd tnv efiowon (1):¥

K
pbit =a-+ p x pbit—l + ﬂ x debtit_l + Z]/JCOI']V

j=1

it o+ A+ &y (2)
Eekvwvtog Pe TIc e€optnuéveg petaPAntég oto unddetypa tng (2) (Fiscal Reaction Function —
FRF 1 cuvaptnon SnUoGCLOVOULKAC avTidpaaong) XpNOLOMOLOULE TN LETABANTH Tou adopd To

npwroyevég amnotéheopa ( pb, ) n omoia petpdet to “Enpoctovopké napd-fiscal impulse” 138

2T oUVEXELR, wG avelapTnTeG PETABANTEG xpnotpomnololpe to P, ;mou eivat n votépnon
npwtou Babpol tou pwrtoyevolg mAeovaopatog, to debt, ; mou eivat n votépnon mpwrtou

BaBpou Tou xpéoug wg mMooooto tou AEM kat to CONV.. mou sival éva cUVOAO LOKPOOLKOVO-

jit
UKWV Kol OECULIKWV TTOPAYOVTWY TIOU EMNPEALOUV TO TIPWTOYEVEC ATIOTEAECHA. L0 CUYKEKPL-
LEVQ, XPNOLLOTIOLOUE TO GUVOALKO BaOUd mapaywylkoTnTog, To fabuo avoilypatog Tou UTo-
plou, TN ynpavon Tou MANBUGHOU, TIG SATIAVEC VLA TIG CUVTALELG TWV NALKIWUEVWY, TO TTAPA-
YWYLKO Kevo(output gap), TNV MOALTIKr oTtaBegpdtnTa, TNV AMOTEAECUATIKOTNTA TNG SLaKuBEp-
vnong, tov éAeyxo SLadpBopdg Kat Toug SNUOCLOVOULKOUG KaVOVES. Eumhéoy, oL ¢; kat 4, givan
n eniépacn ava xwpo KoL ava XPoVikr Tiepiodo avtioToa Kot 6Tou &, 0 SLUTAPAKTIKOG 0POG
(6nAadn 6AoL oL UTIOAOLTOL TTAPAYOVTEG TTOU EVW £XOUV ETIIEPOON OTO MPWTOYEVEC ATIOTEAEC QL

Sev €xouv AndBel umoyn). Emupdobeta, ta {a,p,ﬂ, Vis-- .7K} glval ol AYyvwoToL CUVTEAECTEC

TIOU TIPETIEL VOL EKTLUNBOOUV.

Ta 6ebopéva adopouv Tnv epiodo 1994-2014 yia tig 27 xwpeg NG Eupwrnaikng Evwong (6ev
niepthappavetat otnv avaluon n Kpoatia S16tL Sev umtapyouyv emapkr) otolyeia). TEAog, n kUpLa
Tinyn Twv dedopévwy pag sivat n Eurostat.

7.4 OKOVOUETPLKEG MPOCEYYIOELG

Mpokeévou va avaAlooupe TNy enibpacn tng ynpavong tou mAnbucopol Kabwe Kol Twv U-
TIOAOLMWYV EMEENYNUATIKWV LETABANTWY OTO MPWTOYEVEG amoTtéAeopa Kal Sedopuévou OTL ouv-
Sdualoupe XPOVOAOYIKEG OELPEC (£TN) KoL SLOOTPWHHATIKA Sedopéva (XWPES) XPNOLULOTIOLOUE
pneBodoug ektipnonc kat avaluong mavel dedopévwy. Me autég Tic pebddoug mpwtov, Aap-
Bavoupe umodn tnv etepoyévela, SeUTEPOV, MTPOodEPOUE PeyaAlTepn SlaBeoudTnTa TWY

136 Gosh, A. R., Kim, J. I., Mendoza, E. G., Ostry, J. D., Quereshi, M. S.: Fiscal Fatigue, Fiscal Space and Debt Sustainability in
Advanced Economies. Economic Journal, vol. 123, February 2013, iss.566,pp. F4-F30 and Technical Appendix pp. 1-8.

137 Cristina Checherita and Vaclacv darek,V (2017), “The Fiscal reaction function and fiscal fatigue: evidence for the euro
area”, ECB, WP 2036

138 Ibid.
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S6eb0oPEVWVY TOU SELYMATOG N OTolAL ETILTPETIEL TILO OKPLPBELG LETPHOELS TWV UEULOVWHEVWVY ETTL-
Spacewv Tou Selypatog og avtiBeon pe SLOOTPWHATIKEG N} XPOVOAOYLKEC AVAAUGCELG KOL TPLTOV,
npoodépel peyaAlTepn alomLOTIO OTLC EKTIUNOELG.

AeS0OUEVNG TNC ETEPOYEVELAG UETALY TWV XWPWV Kal Se6ouévou OTL TIPETEL val avaluBoulv ol
LN mapatnpoULEVEG eMLOPAOELS TTOU apouoilalovral otn e€iowon (2) elvat duvatov va epop-
pocBouv unodeiypata tuxaiwv (random effects) | otaBepwv emdpaccwy (fixed effects). MNa
To AOYO aUTO edapuoloupe tov EAeyxo Hausman Tipokelpévou va emAEEOULE TIOLO €lval TO
KataAAnAOTeEpO UTtGSELypa HeTal Twv Suo (fixed effects ) random effects).’>® H Baotkr 16éa
TOU OUYKEKPLUEVOU EAEYXOU €lval va £EETACEL AV UMOPOUE va SEXTOUUE TN UNSEVIKN UTIO-
Beon, SnAadn OtTL To UTIOSELYHa TwV TuXalwyY emdpAcewv eivatl KATAANAOTEPO o ox£on Ue
QUTO TwV oTaBepWVY EMLOPACEWV.

3TN ouvéxela Kol AapBdavovtag urtoyn tTnv eVvOOYEVELX AVAUESA OTLC LAKPOOLKOVOLKES ETO-
BAnTég mpoPaivoupe otnv epoappoyr KATAANAwy pebddwv ektipnong Tou umodeiypatog o-
nw¢ n uédodog Twv gdayiotwv TeTpaywvwy twv duo otadiwv (Two Stage Least Squares,
2SLS/IV). To (2SLS) povtého erutpemnel tn 810pOBwaon Tou mPoBARUOTOC TNG EVOOYEVELXC AKOMN
Kot yla ToAAEG evdoyeveic LETABANTEC XPNOLLOTIOLWVTOG TIG KATAAANAEG BoNnONTIKEC pETA-
BANTEG (instrumental variables). TEAog xpnolpomoloU e Kot GAAEC LEBOSOUC EKTIUAOELG KATAA-
AnAeg yla evdoyévela, onwc n Mevikevuévn Médobog twv Portwv (Generalized Method of Mo-
ments, GMM) ko n pédodog tng MEeyiotng MIBavopaveLag LUe TIEPLOPLOUEVH TTANPOPOPNON
(Limited Information Maximum Likelihood, LIML) yla va eEETACOUE TNV EYKUPOTNTA TWV a-
noteAecpdtwy pag (robustness).

7.5  Epmelpkn avdAuon

2tn BPAoypadia £xouv xpnolponolnBel apkeTeg pEBoSOL yLa val EKTLUCOUV Lo CUVAPTNON
FRF. 210 mA\alolo auto, kot dedopévou OTL BENOUE Vo EEETACOUE TNV EYKUPOTNTA TWV OIMOTE-
Aeopatwy pog epappoloupe Stadpopa unodeiyparta (kat peBodoug ektipnong onwg avadépo-
VTOL TIOPOTAVW) TIPOKELUEVOU VAL SLATILOTWOOULE OV UTIAPYEL OTATLOTIKA ONLAVTIKH OXECN HE-
TV MPWTOYeEVOUG AMOTEAECHATOC Kol ToU Selktn e€dpTNONG TwV NAKIWHEVWY OAAQ KoL TWV
Sdamavwy yla cuvtAgeLs. ApXLKA, 0TO TPWTO OTASLO TNG AVAAUONG LOG KOL YLOL VOL TIAPOUE HLaL
TPWTN EKTIUNON TNG OXEONG TWV QVEEAPTNTWY METABANTWV - KAl KUPLWE TNG METABANTAG TNG
yfipavong tou mAnBucopoU- pe tnv e€aptnuévn (MpwTtoyeveg MAsovoopa) edapuoloupEe T HE-
0080 LSDVC yia tig 27 xwpeC tng Eupwmnaiknig Evwong Kot yla To Xpovikd Sidotnua amnd to
1994 péypLto 2014.

Jtov Mivaka 5, ultdpxouv 2 BacikA UTTOSELYUOTA. 2TO TPWTO UTIOSELY O UTTIOBETOUE WG €ap-
TNUEVN LETAPBANTH TO MPWTOYEVEC ATTOTEAECUO KAL WG AVEEAPTNTEC TNV UOTEPNON TTPWTOU Bab-
poU tne e€aptnuévng LeTaBANTAG, TV uoTEpnon Tipwtou Babuol Tou xpéoug, to Babud avoly-

139 Edappodlovtag to Hausman Test dmou n Ho: kataAAnAdtepo UOSeLypa oL TuXaieg ETLEPACELG EVAVTL TNG EVOANAKTLKAG
Ha: kataAAnAotepo unodelypa oL otabepég emEpAoELS, TIPOKUTITEL OTLTO p-value<0,05, dpa amoppintoupe Tn UNSEVIKA
UTOOECN KoL EMOUEVWE TO UTIOSELY A TWV 0TaBEPWV ETUSPACEWY lvarl To KataAAnAdTepO.

140 O LSDVC ektipntric StopBuwvel tn pepohnia tou LSDV/FE ektiunth (yvwoth kat wg pepoAndia tou Nickell), BA. Bruno,
G.: Approximating the Bias of the LSDV Estimator for Dynamic Unbalanced Panel Data Models. Economics Letters, vol. 87,
June 2005, no. 3, pp. 361-366.

61



LLOTOC TOU €UTOpPLOU, TO CUVOALKO BaBud mapaywylkotnTag, To SnUOCLOVOULKO Kavova, TOo Ta-
PAYWYLKO KEVO Kal To Seiktn e€aptnong Twv NAKLWHEVWY. AvtiBeta, oTo SeUTEPO UTIOSELY L
SlatnpoUpe TNV dla e€aptnuévn LeTABANT Kal W aVeEAPTNTEG XPNOLLOTIOLOULE TLG 6 TIPWTEC
oo TI¢ 7 LETAPBANTEC TOU MPWTOU UTTOSELYUATOG KOl avTikaBlotoUpe Tnv 7" ou adopd th yn-
pavon Tou MANBUoHOoU pe TIg Samdveg yla cuvtaln.

Nivakag 5 H enidpaon tou dgiktn €§aptnong twv NAKLWUEVWY TTARBUGOU Kot TwV Sarmavwy yla cuvtaglodotnon
OTO MPWTOYEVECG AOTEAECHA PE T HEB0So LSDVC (1994-2014).

Mpwrtoyevég AntotéAeopats?’ MNpwrtoyevég AntotéAeopa 2’
MpwTtoyevég AOTEAEC U 0.713 0,709
5 (0.043) (0,045)
0.048™ 0,046™"
Xpéog (-1)
(0.010) (0.009)
BaBuodg avolypatog tou 0,005 -0,0009
EHTopio (0,007) (0.007)
JUVOAKGG BaBuog Mapa- 0,341 0,346
YwyLKOTNTAG (0,042) Y
0,418 0,376
AnOGLOVOULKOG Kavovag
(0,413) (0.588)
0,070 0,024
Mopaywytko kevo
(0,041) (0,043)
-0,237""
rpavon MNAnBucpol
(0,073)
-0,370**
AQTAVEG YLOL CUVTASELG
(0,154)
R? 55,59% 49,30%
MapatnproeLg 310 310

MNnyn: YroAoytopoi ITIKB (2017) ue tnv xprion otoxeiwv ano Eurostat

Inueiwon:MNpokeévou va apoupE Ta anoteAéopata amnod tnv eicwaon 2, XpnoLonoloUpe tnv uébodo LSDVC . E€aptnuévn pe-
taBAntr eival to mpwtoyevég amotéAeopa Twv EE-27 .To R? £xeL urtoAoyLotel amo tnv ektipnon pe tnv uébodo (LDSV). Ta turmikd
oddApata ival otnv mapévBeon. Ta entineda onpavtikotntog eivat ta 10%,5%,1% , ta omoia urtodeikvuovtal ard *, ** and ***

avtiotolya.

AVOAUTLKOTEPQ, SLOTILOTWVOUE OTL OAOL OL CUVTEAEOTEC TWV AVEEAPTNTWY LETABANTWY TIOU €-
XOUV XpNnolpomolnBel oto MpwTo UTIOSELYA KAl OTIOLOL €LVl OTATIOTIKA CNUOVTLKOL EMNPEQ-
{ouv BETIKA TA TIPWTOYEVEG ATOTEAECA EKTOC OO TO SeikTn £€APTNONG TWV NALKIWUEVWV. Mo
OUYKEKPLUEVA, O CUVTEAEDTNG TNG EMEENYNUATLKNA G LETABANTAG oL adopd To XpEog elval (oog
pe +0,048, Tou cuvoAikol BaBuol mapaywylkotntag pe + 0,341 kat g ynpaveng tou mAnodu-
opoU pe - 0,237 mou onualvel ott av n yipavon tov nAnduouou avéndei karda 1% tote t0
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npwtoyeveg anotédsoua da emtdevwei kara 0,237%. Avtiotolya, yLo. TOV GUVOALKO Babuo

TLAPAYWYLKOTNTAC. oV au€nBel kKatd To 1% TOTE TO MPWTOYEVEG amoteleopa Ba BeATiwOel katd
0,341%.14

KaBwg £vag peyahog aplBuog petaAnTwy Unopet va emnpeactei amnd tnv ev8oy£EveLla Kal Thv
atwdn ouvvadela, otn BLBAloypadia moAEC péBodol €xouv edapuoobel XpnNOLLOTIOLWVTAG
otn Béon Twv evboyevwy petaBAntwy, BondnTtikég HeTAPBANTES (glTeE TIC UOTEPNOELG TWV NON
UTLOPXOUOWV HETAPBANTWY TOU UTIOSELyHaTOG 1) AANEC TPOOOETEG LETABANTEG) TIPOKELUEVOU VAl
e€aleiPouv 1o MPoPANUa UPNANC CUCXETLONG TOUG HE TO SLATAPAKTIKO OPO. 2TO TAALOLO QUTO,
otn LeAETN pog xpnotpomnotoUpe tn néBodo IV/2SLS kabwg kot GMM eKTIUNTEG YLA TNV EYKU-
POTNTA TWV ONOTEAECUATWY M.

141 Av TO TapaywyLko Kevo augnBei katd 1% to mpwtoyeveg anotéAeopa Ba BeATiwOel katd 0,070%, evw av To Xp€og augnbei

KoTtd 1% To mpwrtoyeveg anotéleopa Ba BeAtiwdel katd 0,048%.
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MNivakag 6 Baolkd povtédo enibpacng tou Seiktn e§APTNONG TWV NAKLWUEVWY OTO TIPWTOYEVEG ANOTEAECHLA KOl
oL evaAAakTikEG e€eL8IkevoELg, EE-27,1994-2014.

Baoiko Baowko Baowko
Ynodelypa Ynédeypa Ynédeypa
(1) (2) (3)
0,644"" 0,651""" 0,655"""
Mpwtoyevég Anotéleopa (-1)
(0,064) (0,064) (0,062)
0,037 0,037% 0,038
Xpgog (-1)
(0.014) (0,014) (0,015)
-0,226" -0,224™ -0.211"
rpavon touv mAnBucpou
(0.100) (0,104) (0,202)
0,015 0,.016"" 0,014"
BaBuog avoiypatog epmopiou
(0.007) (0,008) (0,008)
JUVOALKOG BaBpog Napaywyl- L LELL Lyges
Kotnrag (0,233) (0,227) (0,228)
1.28" 1,321" 1,420"
AnNMOGLOVOLLKOG Kavovag
(0.647) (0,672) (0,628)
0.038 0.033 0,035
Mapaywyiko kevo
(0.043) (0.044) (0,044)
0.604
MoAttikn ZtaBepdTnTal
(0.763)
ATIOTEAEGOTIKOTNTA ALlOKU- g
Bépvnang (0,804)
0,447
‘EAeyxog AtadBopadg
(0,730)
R? 67,18% 65,84% 66,65%
MNapatnpnoelg 310 310 310

Inueiwon:MpokeevVou va APOUE Ta anoteAéopata and thv efiowon 2, xpnotuornololpe tnv péBodo IV-2SLS . E€aptnuévn
petaAntr eival to mpwtoyevES amotéAeopa Twv EE-27 .To R? £xeL urtohoytotel amnd tnv ektipnon pe thv pébodo (LDSV). Ta Tutikd
obdaApata eivat otnv napévBeon. Ta enineda onpavtkotntog eivat ta 10%,5%,1% , ta onoia umodeikviovtal arno *,** and ***

avtiotola.

AvoAuTtikotepa, otov Mivaka 6, To Baotko untodelypa (1), IKavoToLel TNV ouVONRKN yLa TNV K-
ToAANAOTNTA TwV BonBntikwyv petaPAntwy (€Aeyxog Kleibergen-Paap) kaBw¢ kat tnv cuvoOnkn
OTIOU XPNOLOTIOLOUVTAL TIEPLOCOTEPEC BONONTIKEG LETABANTEG ATTO TOV APLOUO TWV EVEOYEVWY
petaBAntwv (éAeyxoc Sargan/Hansen). EmMuTA£0v, N EPUNVEUTLK LKOWOTNTO TOU UTTOSELYHATOG
elvat apketd tkavorontikn adou to 67,18% tng LeTaBANTOTNTAG TNG EEQPTNLEVNG LETAPANTNAG
TiEpLYpAdETAL OO TIG AVEEAPTNTEG. XTO BACIKO TO UTIOSELYa (Mivakag 6, mpwtn oTAAN), 0 ou-
vteAeotng mou adopd Tn yrnpavon tou mAnbuopol avépyetal os -0,226 SnAadn av umapéel
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ML aUEnon TnG ynpavong tTou mAnBuopou Katd 1% TOTE To MPWTOYEVEG AnMOTEAECUO Ba PELw-
Bei katd 0,226%.242 Téhog, oTig oTAAEG 2 kat 3 Tou Mivaka 7 mapouctdlou e Ta aroteAéopata
€xovtag TpomonoLioeL To Baociko unddetypa (1) mpoobadalpwvtag kabe popd pia Kavoupyla
HETABANTA (TIX OTWC TNV AMOTEAECUATIKOTNTA TNG SLakuBEpvnong n tov éleyxo tng Stadbo-
PAg).

142 SINUELWVETAL OTL Kal 0TLG 6TAAEG 2 kat 3 tou Mivaka 6 o eiktng mou adopd tn yipavon Kupaivetal oAl Kovtd ( Letagl
0,211 kat 0,226). AvtiBeta otov MNivaka 7 §gv UTTAPXEL OTATIKA ONUAVTIKA MiSpacn Twv Samavwy yla cvvtaén oTo mpw-
TOYEVEG amoTéAeopa. AuTtd evlexopuévwg va odeiletal oto OTL N avénon tng darmdvng Yyl cLUVTAEELS (armdppoLa TOU TTIPO-
BARpaTOG TNG Yripavong) va udiotatal Lo Xpovikh uoTépnon o€ 0TL adopd tTnv eMiSpacn TNG 0TO SNLOCLOVOLLKO QTOTE-
Aeopa
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MNivoakag 7 Baolkd HOVTEAO ENISPAONG TWV SAMOVWV YL CUVTAEELS OTO MPWTOYEVEG ATOTEAECLA KOt OL EVaAAa-
KTIKEG €181k oELg, EE-27,1994-2014.143

Baoiko Baowko Baoko
Ynodeypa Ynddeypa Ynodelypa
(1) (2) (3)
0,651""" 0,666""" 0,657"""
Mpwrtoyevég Anotéleopa (-1)
(0,064) (0,062) (0,063)
0,028 0,027° 0,032°
Xpéog (-1)
(0.015) (0,016) (0,016)
-0,083 -0,050 -0.081
AQTIAVEG YLOL CUVTAEELG
(0.191) (0,195) (0,200)
0,008 0,.008 0,007"""
BaBuog avoiyuatog epmopiou
(0.008) (0,008) (0,008)
JUVOALKOG BaBpog Mapaywyt- Lz LERT Lz
kotnTag (0,233) (0,228) (0,233)
1.420™ 1,5 1,596
AnNMOCLOVOMLIKOG Kavovag
(0.401) (0,407) (0,659)
0.041 0.039 0,039
Mopaywytko Kevo
(0.043) (0.045) (0,044)
0.694
MoAttikn ZtabepotnTa
(0.770)
AmnoteAecpaTikOTNTA ALOKU- e
Bepvnang (0,785)
0,760
‘EAeyxog AtadBopag
(0,744)
R? 67,18% 65,84% 66,65%
Mapatnproetg 310 310 310

Inueiwon :Mpokelévou va mdpou e ta aroteAéopata and tnv e€lowaon 2, XpnolonoloVue Tty pébodo IV-2SLS . E€aptnuévn
petaAntr sival to mpwtoyeveég anotéAeopa twy EE-27 .To R? €xeL umtohoytotel amd tnv ektipnon pe tnv uéodo (LDSV). Ta tumikd
obdApata eivat otnv napévBeon. Ta enineda onpavtkotntog eivat ta 10%,5%,1% , ta onoia umodetkviovtal arno *,** and ***

avtiotola.

JtnVv nepintwon Twv aAwv petaBAntwy twy unodelypatwy (1), (2) kat (3) BAEmoupe otL oL
TIEPLOOOTEPEG UETAPANTEG ALOKOUV OTOUTLOTIKA ONUAVTLKN EMISpaAcn oTn LETABANTA TOU MPWTO-
YEVOUC TTAEOVAOUATOC. M0 CUYKEKPLUEVQ, OE OAEG TIC TIEPUTTWOELG N UOTEPNON TPWTOU PBab-
HOU Tou SnUOociou XpEOUG TTAPOLEVEL OTATLOTLKA ONUOVTLKH L€ TO CUVTEAEOTN VO KUHALVETOL

143 Ektog amo t péBodo 2SLS, n extipnon €xeL mpaypotononOei kot pe Toug ekTunTéG GMM kat LIML yia tov €éAeyxo tng
GUVETIELAG TWV EKTLUNTWY HOG.
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petagL 0,037 pe 0,038 evw uPnAn kot Betikn emidpacn mapouctalel KAl n VOTEPNCN TPWTOU
BaBbuou tng e€aptnuévng LETABANTAG. 2 O,TL adopd TIG AAAEG LETABANTEG TIPOKUTITEL OTL O
OUVOALKOG BaBuog mapaywylkotntag oAAd Kat n umapén SnUOCLOVOULKWY KAVOVWV €ival ota-

TLOTIKA onpavtikoi. !

7.6  Yupnepdopara

‘Onwg MPOKUTITEL KOLL ATIO T ATOTEAECUATO, TIPAYHATL i yApavon Ttou AnBuopol €XeL apvn-
TIKN EMOPAON OTO TTPWTOYEVEG ATIOTEAECUA, AV KOL OXETIKA LLKpR. Mapa tavta n Baputnta
TOU anmoteA£ouaTo¢ autoU gival peyaAn av AaBel kaveig umon OtL n xpovikn mepiodog Tng
mapoUoag EUTIELPLKAC avaAuong e€etdlel TNV nepiodo 1994-2014, nephapPavetat dSnAadn n
VEVLA UE TNV BEaUOTIKA AUENGCN TWV YEVVNOEWV - LETA TOV B’ NMaykoouLo MOAEUO, yWwoTH KL WG
baby boomers — mou mAéov Bpioketal xpovikd kovtd otnv cuvtalodotnon tngG. Itnv oucia
SnAadn ta mponyoupeva xpovia adevog HeV 0 aplOuog Twy epyalopévwy Atav uPnAog, ade-
tépou &g oL ouvtalovyol Alyol, orote to npoBAnua th¢ ynpavong — Aoyw th¢ avénong tng
avrtiotolyng dnuoctovoulkng damavng - dev €xel yivel akoua blaitepa eu@aveg. 3tn Bdaon
auth, n tpoBAsnousvn avénon Tou aptIUoU TwWV ATOUWV EKTOG IAPAYWYLIKNE NALKIaG (Avw
TwV 65 Ypovwv) og cUVSUNOUO UE THV MTWTIKY TAON TOU SEIKTN YOVIUOTNTAG TIC TEAEUTHES
dekaetisg kat TNG avodou Tou nPocdokiuou {wn¢ avauvetal va petaBailovy emi ta xeipw
10 bciktn g€aptnong twv NAIKIWUEVWV Kal emouévwe Ja unapéel ocoBapn smiBapuvon twv
onuootovoulkwv peysdwv.

SUYKPLTIKA UE TIC EUPWITIKEG XWPES, TO YEYOVOS AUTO EXEL aKOUO UEYXAUTEPN onuacia yla
v EAAada. Mpwtov 610tL n xwpa BapUvetal ano Eva UNEPOYKO XPEoS Kalt Bpioketatl én os
Qdon SnUoolovouLKN¢ TTpooapuoyn¢ evw Sev untapyet Snuootovoutkog xwpog (fiscal buffer)
WOoTE va anoppo@ndouV ol EMUTTWOELS THS yRpavons. Aeutepov, 510t n eE€ALEn tou mpoodo-
Kwuevou beiktn e§aptnons NAtkiwuévwy yia tnv EAAada npoBAénetal va gival xelpOotepn o€
OXEON LUE TIC MEPLOCOTEPEC EVPWITAIKES YWPES (ALaypauua 9). Auto avauévetal va Exet tdLai-

TEPA apvnTIKY ENibpaon Kot otous puduouc avartuéng tng EAAadac.’*

Yt Bdon autwv n epoppoyr MoALTkwy mou Ba apPAUvVouv To TIPORANUA elval emelyouoa o-
vaykn. To {ntolpevo Tou tiBetal elvatl TL oTpatnylkn Ba mpémet va akoAlouBroeL n EAAGSa w-
OTE VO QVTLOTAOULOEL TIG ETUTTWOELG TNG YNPAVONG KAL VA E5PALWOEL TNV AVOTTTUELOKH TNG TO-
pela.

7.7 Npotdoslg MoAtikig

Kat’ apxdg, cupdwva pe tig mpoPAEPEeLg, oL KUPLeG NyEC alénong tou AENM Ba aAAGEouv oTIg
ETOUEVEG TEOOEPLC SEKAETIEG. MO CUYKEKPLUEVA, EVW N Epyacia avapeveTal va cUUPBAAEL Oe-

144 To 1810 LoxVeL Kat yia TG otAAeg 2 Kat 3 tou Mivaka 6.

145 310 610 MAaiolo, To ANT otnv teheutaia tou €kBeor Tou yla thv EAASa (lovAtog 2017) unoypappilet tnv onpavtkdtnta
TOU Ttap@yovTa TNG yrpavong tou mANBucpoU yia tnv avamntuén tng EAMGSag Katd tn SLApKELA TWV EMOUEVWV SEKOETUWV.
IMF (2017), Country Report No. 17/229.
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TIKA OTNV avVArTtuén HEXPL Ta TEAN TG Sekaetiog Tou 2020, og PETAYEVEOTEPO OTASLO TO TIPO-
onpo aAN&TeL. 3’ eupwmaikd eminedo MapdTL avapévetatl alénon Tou cuvoAilkol TAnBuopoy4e
KOLL TWV TTOCOOTWV OIaoXOAnong, Ta omola odpéAn Ba avilotabulotouv amnd tnv nPoBAENOEeVn
peiwon tou mAnBuopou os nAwkia epyaciag. Emopévwg toéoo yla tnv EAAGSa 6co Kal ylo thv
Eupwnn, n BeAtiwon tNG MAPAYwWYIKOTNTAG TNG EPYAOING, TTIOU TIPOEPYETAL OO THV avénon
TN¢ oUVOALKNC Tapaywyikétntag (TFP) — sivan uiotne onuoaociac yia tnv avantuén.'*”

TOpdwva pe tov oplopd tou 003IAME yia tov ouvteheotr TFP, mep\apBdvovtal Topeig Omwg
0 TOMEQC TNG YVWONG, OLKOVOULEG KALLOKAG, SLOLKNTIKEC TIPAKTIKEG KoL AELTOUpYLeg Ka. ETupo-
oBeta, neplappavovral mapayovieg mou oxeti{ovtal e Toug Be0UOUC KAl TO YEVIKOTEPO puUB-
HLOTLKO TIAQLLOLO TWV ayopwV TPoidvtwy Kot epyaciag.

Emopévwg otnv EAAASQ, oL SLapOpwTIKEG HETAPPUOUIOELG TTOU £XOUV EEKLVAOEL T TEAEUTAL
XPOVLOL OTOUG TOMELG awToug Ba mpemel va enttayuvBOouv. |Slaitepn mpoooyxn Ba mpémel va
600¢el otnv avénon ¢ mMapaywylkotnToc oTov SNUOOCLO TOUEA KABWE KL OTNV OMOTEAECUA-
Tk topoxn urtnpeotwv vyeiac.>® Akopa, Ba ripénel vo eboppocToUV TOATIKES TTOU EVIOYU-
oLV To avBpwrvo keddAalo, TNV £PEUva Kal TNV KALVOTOUIA KABWE KoL TNV AMOTEAECUATIKNA
napox umnpeotwv vyeiac.®! Oa mpémnel emiong va onpelwBel ATL o avtioTola CUMTEPD-
opata (avadoplkd yLo TNV CNUAVIIKOTNTO TwV SLapBpwTIKEG LETApPUBUIoELS KaL TN BeATiwon
TNG GUVOALKAG TIApayWyKATNTAC) KatalfyeL Kal n tehevutaia ékBeon tou ANT.>2

Avadoplka pe TI SLopOpwTikég petappuBuiostg, n EAAGSa ta TeAeuTaia Xpovia £XeL EpopUO-
oeL 00BapEg aAayEC oe TOUEIG-KAELSLA OTtwG TO ouVTAELOSOTIKO-aoPaALoTIKS. 1> ATt TNV AAAN
HEPLA, LETO OTA EMOMEVA XPOVLa eV Ba TIPETEL VA ATTOKAELOTEL TO EVEEXOEVO VA Yivouv Tie-
pattépw aAlayég otn Baon twv vEwv dedopévwy Tou Slapopdwvovtal (yla mapddelypa va

146 Qo rpémnel va onpelwBel ot n avénon tou mMAnBucpoL odeiletal oTa PETAVOOTEUTIKEG POEG TtPoG TV EE. European Com-
mission (2015), ibid.
147 H onupavtikotnta Tou cuVoAKoU Babpol mopaywyLlkotntag IPOKUTTEL KoL LECA ot TNV TAPOoUCa EUELPIKA MEAETN.

Emiong, epmelpIkég EPEUVEG AVASELKVUOUV TNV GNUOVTIKOTNTO TOU CUVTEAEOTH) QUTOU YLO TNV OLKOVOULKH avarttuén. Ma
napddetypa, ot Hall kat Jones kataAfyouv OTL N mapaywyKotnTa givat évag ano Toug Bactkoug opAyovTeg ou e€nyel
TLG ELOOSNUOTIKEG SLAPOPEG LETAEY AVETTUYLEVWY KOl AvamTuocOpevwy xwpwv Rober E. Hall and Charles . Jones (1999),
“Why do some countries produce so much more output per worker than others?”, The Quarterly Journal of Economics,
114, 1, pp. 83-116. Eniong, cupdwva pe €kBeon tou O0ZA, petay 1985-2010, OTIg TEPLOCOTEPES XWPES Tou OOZA oe
peyaAo Babud n avénon tou AEN odeiletal otnv avénon tou kebalaiou Kal TNG TOPAYWYLKOTNTAG TWV CUVIEAECTWY
mapaywyng, av Kat n Bapltnta autwv Sladpépetl LETAEY TWV XWPWV.

148 OECD (2001), “Measuring Productivity. Measurement of aggregate and industry-level productivity growth”, OECD, Paris

149 Foster-Mcgregor, N., Poschl, J., Rincon-Aznar, A., Stehrer, R., Vecchi, M., Venturini F. (2013), “Reducing Productivity and
Efficiency Gaps: The Role of Knowledge Assets, Absorptive Capacity and Institutions”, Ref. Ares (2013)3698797 -
11/12/2013.

150 Merola and Sutherland, ibid.

151 Aiyar et. al., ibid.

152 181aLtépwe onpavTikd eival ta otolyeia mou apouvatdovtal otnv ékBeon (Staff Report) tou ANT yia tv EAAGSa. AvaAu-

TIKOTEPQ, TIPOPRAETETAL OTL OV KOLL TOL EMOUEVA XPOVLAL LECW TWV eMeVEUoEwWV Ba utdpéel wOnon otnv avamntuén, avtr Ba
eival Bpaxuxpdvia Adyw TG ynpoveong Kot thg XanAng mapaywykotntag. MOA to eninedo enevéloswv otabeporoin-
Bel, n Betkn enidpacn toug apBAUVeTaAL Kat TTAEoV N avarttuélakn oppn e€aptdtat amnd Tov aplBud Twv epyalopévwy Kot
TNV MAPAYWYLKOTNTA TOUG. l0TOpLKA OUWC, N EAMGSa £XEL TIG XAUNAOTEPEC EMUSOOELG avadOpPLKA We TV alénon tou Seiktn
OUVOALKAG TapaywytkotnTag otnv eupwiwvn, 0,2% (avd xpovo). Zupdwva pe to ANT, Baoikeg attieg eivat o Babuodg a-
VOIYHOTOG TNG OLKovouiag Katl to UPNAG TOCOOTO GUUUETOXNG TOU EPYATIKOU SUVAULKOU O MN-gEayWYLa TTPolovTa/u-
TiNPEGIEC. ATt TNV GAAN TTAELPE, N YAPOVON LELWVETAL TOV AP0 TWV ATOUWY OE pyactakr nAtkia. Emopévwg, n ENada
TIPOKELUEVOU VO KOAUWPEL TO KEVO TIOU TipoKaAeital Ba TpEmel péow Twv SLapBpwtikwy peTappubuioswy va BeATwaoel
TNV MOPAyWYLKOTNTA aAAG Kot va EMAUOEL TO {ATNILA TNE YAPAVONG WOTE VO UITEL O 0TABEPH TPOXLA LOKPOXPOVLAG aVA-
nituéng. IMF (2017), ibid.

153 Mo mopddelypa €xouv augnbei Ta OpLa CUVTAELOSATNONG EVW ONUOVTLKEG TIEPLKOTIEG EXOUV VIVEL OTLG CUVTAEELG KaBwWG
KaL oTtnv mapoxn LatpodappakeuTKAG epiBaidng.
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XPELAOTEL VA TIEPLKOTIOUV OKOWO TIEPLOCOTEPO OL CUVTAEELG, KATL TToU Ba e€aptnBel amod toug
pHeANoOVTIKOUG puBuoUC avamtuéng rmou Ba emiteuxBouv Kal TIC SNUOCLOVOULKEG ETILOOCELC).

Emiong, pia akopa emAoyn yla thv appAuvon tou mpoBARpatog tTne ynpavong lvatl HEow TG
LETAVAOTEUONG: oo TN pio pepld Ba mpénel va SnpoupynBet to eupUtepo mepBailov otnv
EAAGS O woTe va oTapatnosl f duyn VEWV IPog To eEWTEPLKO aAAA KAl val yupiloouv auTol tou
non €xouv dpuyel ta tehevtaia xpovia. Ao tnv GAAn mAeupaq, n xwpa — epapuoloviag anote-
AECUOTIKEG TIOALTIKEG — Ba UTTopoUoE VA EVOWUOTWOEL LEYAAO aplBUo atopwy ou Bpiokovtal
otnv EAAAS O AOYW TWV HETAVOOTEUTIKWY POWV.

AocdaAwg, Ta Tapanavw Brpota cuvdéovtal Kal Le TNV eupUTEPN oulATNON YL TO VEO TIapa-
YWYLKO HoVTENOD — e€wotpedEg, e EUdacn otnv Texvoloyia Kal ThV yvwaon — Tou enmyeLpeital
va eykaB1dpuBel otn xwpa KaBw¢ Kal TLG TTOALTIKEG TTou To untootnpilouv. I KAOe mepintwon
OUWG N epappoyr TWV LETaPPUOUIcEWY TIPETEL VA YIVEL GUECA LLAG KOLL N OTIOLOSNTIOTE aval-

BOAr HETAKUAUEL Kot AUEAVEL TO BAPOC VLA TLG EMOUEVEC YEVLEC. T

TENOC, OL EMUTTWOELG TNG yRPAVoNG Tou TANBUoHoU avadelkviouy ylo akopa pia ¢opd tnv
ovaykalotnta piog copapng avadtdpbpwaong Tou UMEPOYKoU EAANVLKOU XPEOUC. ZUUPWVA UE
TI¢ MPoPBAEYELg, n EANGSa kaAsital va emituyxavel uPNAA PWTOYEVH MAEoVASUATA (KOVTQ, 1)
Avw Tou 2%) yLa TOAAQ XPOVLXL WOTE VoL EEUTINPETEL TOUG TOKOUG Twv Savelwv tng. Méxpl on-
LEPQ, N TIPOCEYYLON TIOU €XEL 0KOAOUONOBEL yLa TNV emiteuén TwWV MPWTOYEVWY TAEOVACUATWY
£xel Baolotel KUplwG otnV UMEPUETPN avénaon tTng dopoloyiag, e€aviAwvtag tnv popoAoyLkn
LKOVOTNTO TWV TTOALTWY, KATL TTOU EYEIPEL EPWTNLATO OTO KOTA TOCO UMOpPEL val cuvexLoTel emti
HOKPOV QUTH N TIOALTIKA. ATtO TNV GAAN UEPLA, ULOG KOl OAO TO TAEOVACO KATEUBUVETAL 0TV
TIANP WL TOKWV, OTNV 0UCLa OPLWE TIPOKOAELTAL LA KATAOTACN «SNHOCLOVOULKNG aodugilagy,
XWpLg va umapyel mepldwplo Snuloupyiag «dnuoclovoutkol xwpou» (fiscal buffer) mou Ba
pmopouoe va xpnotpomnotnBei yia tn AnPn «avtipetpwv» (my. va 00l Bapog otnv ekmaibeuon
Kol o€ AAAOUG TOpAYOVTEG TTou Ba AuPBAuvVayY TIG EMMTWOELG TNG ynpavong), BEtovtag o Kiv-
SUVo TNV SNLOCLOVOLLLKI LOOPPOTILAL KOl KT EMEKTACN, TNV OLKOVOLLKT avamtuén tng EAAASac.

154 Geert Langenus (2006), Fiscal sustainability indicators and policy design in the face of ageing, National Bank of Belgium,

WP 102.

69



NAPAPTHMA Awypappata Kepalaiov 1

Aldypappa 10 H €§€Ai§n tou Aciktn OwovopkoU KAipatog Kot Twv cuvictwowv tou otnv EAAGSa, 1/2010 —
06/2017.

\

'
- \\’\'_’~-.'

Awdypappa 11 H g€€Agn Twv TPAne(kwV KOTAOECEWV ETUXELPNOEWV KAl VOIKOKUPLWYV o € 810., othv EAAGSa,
1/2008 - 05/2017.
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Awdypappa 12 MetapoAr tou EVATK og EAAGSa kat {wvn tov Eupw, pnviaio dsdopéva, strola Bdaon, %, 1/2012
-06/2017.

Awdypappa 13 Zwpeutiki peiwon twv peyedwv otnv EAAGSa, tnv eaetia 2010 — 2016.
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Awdypappa 14 Tuotdoelg, Siaypadég kot loofuyLo enyelprioswy, A’ e§aunvo 2014-2017.

Aldypappa 15 Ty kot andédoon tou eAAnvikoU Sekaetoug opoAdyou 1/2016-6/2017.

/

991,67 71,46
9.03 N‘.—k 7og'iii 8,34/833

79 70,32
760 2 70,05
65,43

58,62

72



