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OL poBAEYPELG TOU UMOSEIYLATOG TAPAYOVTIWV YLa TIG BPaXUTPOOECLEG TPOOTITLKES
tou AEM tng EAANVLKNG OLKOVORiOG

Movaba otkovoutkwv mpoBAEYewv unobdelyuatog mapayoviwv

JUpdwva pe Tig tpoPAEPELS TOou UTIoSElypaTOC Ttapayovtwy Tou KEME yia tig BpaxumpOOeaeg MPOOTMTIKEG TOU
AEM, o péocog etnolog pubuog petafolng tou mpayuatikov AEM yla to £€tog 2014 ektipdrtoal ott Ba
Slopopdwbel oto 0,5%. H extipnon auth Katadelkvuel OtL To 2014 Ba amoteAéceL £T0¢ HETARAONG ATO TV
LLOKPOXPOVLO Udean, n omola eixe Ekivnoel To 2008, o KAOEOTWE AVATTTUENG. H EKTILWHEVN EvapEn TEPLOSOU
QVATITUENG yLla TNV EAANVIKI olkovouia evtog Tou 2014 avtavakAd Tn GNUAVTLIKN TPOodo Tou £XEL eTITEVXOEL
avadopLKa PE TNV EELOOPPOTINGCN TWV BACLKWY SNUOCLOVOLLKWY LeYeBwY, TNV e€opdAuvon Twv cuvONKWY oToV
XPNHOTOTIOTWTIKO KAASO, TNV TpowBnon GNUAVTIKWY SLapBpwTlkWwV LETappuBUicewy Kat Tty evioxuon tng
QVTAYWVLOTLKOTNTAG, TIOU E€iX0V WG OMOTEAECUQ, MHETOEU GAAwWV, TN BeATiwWon TOU EyXWPELOU OLKOVOULKOU

KALLOTOG KOl TNV EVOUVAUWGN TG a€LOTILOTIAG TNG XWPAG.

Mivakag 1: PuBuog petaBoAng tou mpaypatikot AEM (%, wg mpog Thv avtiotolxn mepioSo Tou ponyoUeVoU £TOUG)

2014
Tpipnva 2014Q1 2014Q2 2014Q3 2014Q4
Tpiunviaiog pubuog petapoln 0,65 0,09 1,04 1,35
ptHnViata pUTHOS | ne [-0,71 ,-0,60] | [-0,01 ,0,19] | [0,89 ,1,19] | [1,15 , 1,54]
Mé£oog eTioL0¢ pUBUOG pHeTABOANG 0,5
[0,3,0,6]

nueiwon: Emoykr 610pwon pe tn xprnon tou ¢idtpou TRAMO/SEATS. Ot TIUEG OTIG aYKUAEG SEiXVOUV TO KATW Kot Avw
0pLo Tou SLaCTANATOG EUMLoTOOVVNG TNG TIPOPAeYNG oTo eninedo 95%.

To Kévtpo [Mpoypappoatiopol Kot OLKOVOULKWV
Epeuvwy (KEME) dnuooctomotel oipepa Tig mpoPAEPEeLg
yla TG PpoxumpoBeopeg efelitelg tou pubpoul
HETABOANC Tou Tpaypatikou AkaBdplotou Eyxwplou
Mpoidvtog (AEM). OL ev AOyw MPoBAEYELG TTPOKUTITOUV
ano Vv edpoppoyrn evog Suvapilkol umodeiypartoc
factor model)1 Kol

napayovtwy  (dynamic

EVOWMOTWVOUV  OTOolXeld Yl TNV OLKOVOWLKA
SpaotnplotnTa UEXPL KAl TO TETOPTO TPLUNVO TOU
2013.

Me Baon tig mpoPAEPelg Tou uTOSElyHATOG Yo T

téooepa Tpipnva tou 2014, Katadelkvuetol N

petdBacn tNG EANVIKAC olkovouiag amd  tnv
HoKpoxpovia Udeon oe TPOXLA avamtuéng, amod To

Seltepo Tpipnvo tou 2014. To CUUTMEPACHO QUTO

! Avalutiky meplypacdn Tou Suvapkol UTOSElyUaTOG

OUVAYETAL QMmO TI{ EKTUNAOELS BOeTikwv pubBUwWY

petaBoAng Tou Tmpayupatikou AEM  ywa  tpla
ouvexopeva tpipunva, kat dev Pooiletal amid kot
LOVO og TPOoBAEPELC yia Eva ) SUO pEpOVWHEVA H/Kal

QIMOOTIOOHATIKA  BeTikd  Tpipunva. EWSIkOTEPO, N

e€ENLEN

petaBoAng Ttou Tmpayuatikol AEM, wg mpog Ta

EKTILWHUEVN  TPLUNVIaia wv  pubuwv

avtiotolya Tpidnva TOUu TPONYoUUEVOU  £TOUG,
Kataypadel TNV TeAeutaio apvnTK TUA TNG Taéewg
tou -0,7% oto mpwto Tpipnvo tou 2014, Kay,
UeTENeLTa, avodikn mopeia amnod 0,1% oto deltepo o€
1,0% oto tpito kat 1,4% oto teAeutaio Tpipunvo tou
£TOUC.

H extluwpevn évapén meplodou avamtuéng ylo tv
eA\NVIKA olkovopia evtog tou 2014 cuvbéetal, PeTafl
GANwv, HE TNV Baokwv

eflooppoémnon  Ttwv

Snuoolovoplkwy peyebwy, TtV €fopdAuvon  Twv

mopayoviwyv  mapouctdletor  oto  Tevxog 15 Twv ouvbnkwv OTOV  XPNUOTOTIOTWTKG  KAGdO, TNV
OwkovouLkwv EEeALEEWV.
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npowdnon kaipwwv Slapbpwtikwv peTappubuicswv
KoL TNV EVIOXUon TNG OVIOYWVLOTIKOTNTOG, TIOU
ouvéBaAav onuavtikd otn PeAtiwon Tou gyxwpLlou
OLKOVOMLKOU KAlpatog kal tnv evduvapwon Ttng
aflomioTiag TG Xwpeag.

H w¢ avw ekTlpwpevn mopeia tou AEM Tng Xwpag
QVTIKATOTITPIlEL TNV TEPALTEPW PBEATIWON GNUOVTIKOU
aplBuol petapAntwy, oL omoieg adopolv eite ot
TPOYUATIKA  OLKOVOUIKA — oTolxeia  (touplopag,
XPNHOTOTUOTWTIKEG UTINPECLEG, OPLOUEVEG KOTNYOPLES
TWV ALQVIKWV TIWARCEWV Kal Twv IX, empépoug
Selkteg OMwg oL

OQVTAYWVLOTLKOTNTAG, Selkteg

TMPAYUATIKAC  GUVOAAQYUOTIKAG LOOTIMIOG KoL O
Selktng povadiaiov kooTtoUG gpyaciag) i os £PEUVEG
ayopag (OelkTeg EMIXELPNUATIKWY TIPOCGSOKLWY OTh
Blopnyavia, To EUMOPLO KAl TI( KATOOKEUEG, Kal
Selktng emelpnuatikol  KAlpatog). MapdAAnAa
aVTavoKAQ TNV evioxuon Twv oTabepomolnTIKwY
Tdoewv ot AMec petapAntég  (Oeikteg  oTig
KOTOLOKEUEG, HEUOVWHEVOL KAASOL TNG PBLOUNXOVIKAC
TAPAYWYNE Kal Katnyopieg tou Seiktn mapayyeAlwv
otn Plopnxavia). Qot000, EVOWHATWVEL KOl TLG
ouvexWlOopeveg Ouopevelg efeAllel; WG TPOG TIG
Boowkeg {Tnong

OUVIOTWOEG NG  EYXWPLAG

(emevdUoelg, katavalwon), TNV AmaoxoAnon Kot thv
avepyia

H avodiky mopeia tou mpaypatikoy AEM evtog tou
2014 &uvatal va evioxuBel mepaltépw amd TNV
avakapdn Twv enevéloewyv, péow TG BeAtiwong tou
ETUXELPNMOTIKOU KALMATOG KOL TNG OMOKATAOTAONG
TWV oLVONKWV PEVCTOTNTAC KAl XpNHatodotnong, thv
avénon twv eaywywv ayabwv, péow NG
evbuvapwong t¢ eEWoTpEdELag KAl TNG EKTLUWIEVNG
HEYAAUTEPNG CUUPBOANG TWV €faywywv UTNPECLWY,
Kuplwg HEOW TOU TOUPLOMOU, TNV QVAOCXECH TNG
Slaitepa apvnTikng SUVAULKNG OTNV ayopd gpyaciag,
KOOWG KaL TNV avodik TOpeia TNG OLKOVOULKAG
Spaotnplotntag otnv Eupwlwvn Kot TG OXETI{OUEVEG
OETIKEC TIPOOTITIKEG.

Mpo¢ tnv avtiBetn «katevBuvon evdéxetal va
Aeltoupynoouv TapPAyovieG OMWG N Kpion otnv
Oukpavia Kol Tuxov eyxwpleg e€elifelg mou 6Ba
onuatodotioouV KaBUOTEPNOELS KAl OYKUAWOELG
otnV Mpowdnon Twv SlapBpwTIKwy HETAPPUBULoEWY

Kot TN Statrpnon tng SnOCLOVOULKN G TtelBapxiag.
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