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NEPIAHWH

H napodoa mruylakn epyacio £xel ¢ OEpa ) petdepacn g Ekbeong
TtV [Maykocuov Owovopukav [poontik®dv mov e€édmwoe to ANT tov lavovdpilov
0V 2023 and ta ayyAkd Tpog To EAANVIKA Kot TOV GYOAACHO TNG LETOPPUGTIKNG
dwdkaciog. H epyacio amoteAdeitan amd 6vo pépn. To mpdto puépog mepthapPivet
N HETAPPACT, EVD TO SEVTEPO TOV GYOAMUGUO TOV LETOPPUCTIKMOV SVGKOAMY TOV

GUVOVTHGOLE KOTA TN LETOPPACTIKT d1adikacio.

2TIC TPATEG EVOTNTEG TNG EPYUGiag PPIoKETOL TO LETAPPAGLLO KO ETETOL
10 Kelpevo Ty €161 MOTE va €ivol duvarty Kot Pio. GLVOVACTIKY OVAYVMOGT TOV
épyov. H petdopaocn cuvodevetal amd Evav EKTEVT] GYOMOCUO amOTELOVUEVO Omd
VIOEVOTNTEG TPOKELUEVOL VO O1EVKOAVVOEL 1] KaTavOn o Ko | GUVTOUN TTEPUYNON
OTOVG TOUEIS TOV HETAPPACTIKAOV TPoPANUaT®V. OAeg 01 peTappaoTIKEG HEBodOL
KOl TEXVIKEG TOL 0KOAOLONON KAV Y100 TNV HETAPPAOT) TOVL KEWWEVOL Y0V TTpoTadel
amd LETAPPAGEOLIYOVGS, Ol Bempieg TV OTOIMV ATOTEAODV «PAPOY» Y10 £V GOCTO

K0l OLOKANP®UEVO €PYO.

H epyaocia avt grhodosel va amoteréoet éva fondnua 1660 Yoo dropo
TOL EVOLOPEPOVTOL VO eVIUEP®OOVY TepaTépw TOvV® oto Bépa, 660 Kol yio

EKTTALOEVTIKOVC, SOUKTIKOVS, EPELINTIKOVS GKOTOVC.

NEEeLC- KAeWO LA

Metaepaon, £k0eon, oYOAAGHOC



ABSTRACT

This thesis is a translation of the World Economic Outlook report issued by the
IMF in January 2023. The paper consists of two parts: the translation part and the

commentary part on the translation difficulties encountered during the process.

The first chapters of the paper contain the translation followed by the source text
and therefore a combined reading of the work is possible. The translation is
accompanied by an elaborated commentary consisting of subsections in order to
facilitate comprehension and provide a brief tour of the areas of translational
difficulties. All the translation methods and techniques used to translate the text
have been proposed by well-known experts in the field, whose theories are a

"beacon” for a properly completed project.

In conclusion, this project aspires to be an aid for people interested in the financial
sector and wishing to learn more about the subject, as well as for educational,

teaching and research purposes.

Key-words

Translation, report, commentary



1. EIZATQrH

H mapovoa epyocio amotedel TN LETAPPAOT] LLOG OTTO TIG TTO TPOGPATEG
ékbeoelg alohdynong tov debvav mpofréyenv yuo v Taykoéca Owovopikn
[Tpoortikn mov mapéyet to Awebvéc Nopopoatikd Topeio (WEO REPORT-
INFLATION PEAKING AMID LOW GROWTH 2023). Z16y0¢ ¢ epyaciog
elval vo. dMOEL 0TA EAMANVOP®MVO KOWVO TNV duvatoTnTa, Vo, eVUEP®OEL Yo T1g
TPEXOVOEG OIKOVOUIKES cuvONKes kat Tig TpoPAéyelc tov ANT yuo To moyKdo o
OKOVOUIKO HEAAOV GE oL YADGGO TOV VO, TOLG Elvat Otkela Ko KaTovonT.

H petdopaon mpaypatonoteitor amd v ayyAlKn mpog TV EAANVIKY|
YADGGCO, VO dtnpeital Mot N HOpEN] TOL TPMTOTLTOL Keévov. [Ma
LETAQPOCT] TOV KEWWEVOL XPNGIULOTOMONKAY TOGO NAEKTPOVIKES OGO KOt EVTVTTESG
TNYEC 01 0Toieg GUVEROANY CTUOVTIKA OTIC LETPAPPACTIKES eMA0YEG. H péBodog
oV aKOAOLONONKE Yoo TN HETOPPACTIKY Sradkocio TepAapuPavel apyd TV
GploTn KOTOVONGON TOVL KEWEVOL TNYN, TNV OVOALCT TV BAGIKOV TLADVEOV
VONUOITOG KOl ETELTOL TNV TAPAYMOYN VOGS LETAPPACHOTOS 16AE10 TOV TPMTOTHTTOV.

Oocov agopd v opydvoon ¢ epyaciog avtn dopeital yopw amo 600
Bacwkovg muidveg: Ta 000 mpdta kePdloo agopodv € 0AoKANPOL 1M
petdppacn, Kabdg amoteAodvIotl omd T0 HETAPPACLE KOl TO KEiLEVO nyn. Xto
enOpevo KePOAouo akoAovBel n avdAvon Tov KEWEVOL Kol O GYOAWCUOG TV
HETOQPACTIKOV dvokoMav. To xOplo pépog tov  oyoAiov Olapeiton o€
VIOKEPAAOIOL TPOKEWEVOL Vo €fvol O opyavoOUEVES Ol TANPOQPOPIEG TOV
avaypaeOVTIOL. XT0 TPATO VITOKEPAAOLN OVUPEPETOL APYIKA TO EVIOPEPOV TOL
EYEIPELN EVOGYOANON LLE TNV GUYKEKPLUEVT] LETAPPOOT KOl KATOL0L YOLPOUKTNPIOTIKA
™G YADGGOG QVTAV TOV EOIKMOV KEUEVWOV.

21 ovvéyela Tpaypatomoteitol fabitepn avalvon TOV LETOPPUCTIKAOV
TPOKANoE®V Kal dOuoKoMmv Paciopuévn oty Bewpia g Baker (2018) oyetucd pe

mv wodvvapio oe ddpopa enineda. H gpyacio olokAnpovetal, T€Aoc, He o



avaoKOTnon g eEEMENG TG LETAPPACTIKNG O1001KAGT10G Kot TNV Tapddeon TOG0
TOV CUUTEPUAGLATOV TNG EPELVOG OGO KOl TOV TNYDV TOL GLVESPOLOYV GTLOVTIKA

oTNV KOAOTEPT) KOTOVONON TOV TTTUYMV TOV KEWEVOL.



2. METAOPAZMA

AIEONEZ NOMIZMATIKO TAMEIO

HXGF%_%MIQN

OIKONOMIKQN

MPOOMNTIKQN

ANOAOZ TOY NAHOQPIZMOY
EN MEZQ NEPIOAOY

XAMHAHZ ANANTY=ZHZ




Av000g TOV TANOMPLGNOV €V HECM TEPLOOGOV YOUNANG
avanTuEng
H raykoouio avartoln avouévetor va onueimoel Ttwon amo 10 EKTILOUEVO
3,4 to15 exato 10 2022 aro 2,9 1016 exato to 2023, ue avodo to 2024 oro 3,1
1016 exato.H mpofleyn yio to 2023 eivor xate 0,2 1015 €KOTO UOVADES
oynlotepn omo ™y mpoflewn s Ekbeang yio tig Haykoouies Oikovouikés
Lpoortikég tov Oxtwfpiov tov 2022 alld younlotepn omo 10 16TOPIKO UEGO
opo tov 3,8 o1 exoto (2000-19).H dvodog oto. emITOKIO THG KEVIPIKHG
PATECAS VIO, THY KOTOTOAEUNGH TOV TANOWPIouot kol o Toleuog uetald
Pwaoias ka1 Ovkpovies ovveyiloov vo emPopdvoov Ty  oikovouikn
opaatnpiotnto. H poyoaio eConiwon too COVID-19 atyv Kiva avéxoye v
avartoén 1o 2022, 0Ala N TPOOPATH KETOVOLEITOVPYIO» Exel YOpatel To
opouo yio pio toyvTepn avaxouyn awo v avouevouevy .0 minbwpionog
OVOUEVETAL VO. TECEL T€ TOYKOUI0 ETiTedo amo To 8,8 t01¢ exato tov 2022 oto
06,6 to1¢ exato 1o 2023 kou 1o 2024 oto 4,3 toic exoto, eCarxolovlwviag va

TEPOUEVEL GVW TWV TPOTOVONUIKOV emimedwy (2017-19) tov 3,5 t016 eKaTo.

H rmoyroouio ovemroln avouévetar vo oiugimoel Tt AT0 TO EKTIUDUEVO
3,4 to1¢ exato 1o 2022 aro 2,9 1016 exatd to 2023, ue avooo to 2024 aro 3,1
1015 exato.H mpofieyn yia 10 2023 givar kot 0,2 1015 €KOTO HUOVOOES
vynAotepn amo v TpoPfleyn e EkBeons yio. tig Haykoouies Oikovouikes
Ipoorntikég tov Oktwfpiov tov 2022 alld younlotepn amo 10 1TOPIKO UEGO
opo tov 3,8 1015 koo (2000-19).H dvodog ota emitokio NG KEVIPIKNG
PATECOS Y10, TNV KOTOTOAEUNON TOV TANOWPLoUOD Koi 0 TOAEUOS UETOLD
Pwoioc xar Ovkpavias ocvveyiCovv vo emifopdvovoy Ty 0IKOVOUIKT

opaatyprotno. H payoaio eCamiwon too COVID-19 oty Kiva avéxoye v



avartoén o 2022, 0lAG N TPOCPOTH (ETOVOLEITOVPYIOY EYEL XOPALEL TO
0pouo yiow puio. ToxdTepn avakouyn amo v ovouevouevy .O tinbwpiouog
OVOUEVETAL VO. TECEL O€ TOYKOUIO ETITEO 0to To 8,8 1016 €K0Td Tov 2022 070
06,6 to1¢ ekato 1o 2023 kou o 2024 oto 4,3 to1¢ cxoto, eCarxolovBmviag va

TEPOUEVEL OV TWV TPOTOVONUIKOV emimeowy (2017-19) tov 3,5 to16 exato.

2TIC TEPIOOOTEPES OIKOVOUIES, €V UECW THS KPIONS TOV KOOTOUS (WG,
TPOTEPOIOTNTO. TOPOUEVEL 1] ETITELEH  OTOOEPNS  OTOKAIUAKDONS TOD
mAnbwpiouod. Me wgc ovotnpotepes voulouotikéS oovlnkes kai T
XoUNAOTEPY OvATTOEH VO ETNPEGLOVY  OVVHTIKG T  YPHUOTOTICTWTIKY
otabespotnta. kou ) 0T0bEPOTNTO. TOV YPEOVS, EIVAL  OTOPAITHTO VO,
xpnoyomornfodv puorpompoinmrikd epyoleio kot vo, eviayvfodv ta mloioia
avaolaplpwans tov ypéovs. Me Tic avathpoTepes VOUIoUOTIKES TOVONKES Kol
™ youniotepn ovamroln vo. exnpeclovy OOVHTIKG TH YPHUOTOTIOTOTIKH
otabespotnta. kou ) 0TOOEPOTNTA. TOVL YPEOVS, EIVAL  OTOPAITHTO VO,
XPNOLUOTOIN 0DV UOKPOTPOINTTIKG, EpYaieio Kot va eviayvBodv o mhoiota
avaoidplpwaonsg tov ypéovs. H emitdyvvon twv euforiaoucmyv COVID-19
otnv Kiva Qo. d10opdiile thv avarxouyn, pe Ostikég 01000VOPLAKES CUVETELEG.
H onuooiovouuxn otnpién Qo mpémer va mpooavatoli{etal kvpiwg Tpos 06ovs
TANTTOVTON TEPIOOOTENPO OO TIS OUCHUEVES TIUES TV TPOPLUDYV KOl THS
EVEPYELAS KO TO UETPO. ONUOCLOVOUIKNG EAGQPpOVANGS vpelog kAiuakas Ho.
mpémer vo, omoovpBodv. H 1oyvpdtepn molvuepns ovvepyaoio  ivor
OATOPOITNTY YIO. TH OLOTHPNON TWV KEPODV OTO TO TOLDUEPES TOTTHUA TOD
Paciletar o€ KOVOVES Kal YLo. TOV UETPLOOTUO THS KAUOTIKNG OALOYNS UE TOV

TEPIOPIGUO TV EKTOUTOV KO THV QOCHON TWV OIKOAOYIKWDV EXEVODTEMV.
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IHapayovteg TOL SLAPUOPPDOVOVY TIS TPOOTTIKESG

O maykoouog aymdvag Katd tov tAndwpiopnod, o moOAepog ¢ Pooiag oty
Ovkpavioe kot 1 avalomopoon tov COVID-19 omv Kiva smiPdpovav v
TAYKOGLLO OIKOVOULKT dpaotnptotnTa 0 2022 Kot ot 600 TPAOTOL TapdyovTeg Oa
ovveyicovuy va to kavouv Kot 1o 2023.

[Mapd 116 avtiEodtteg avtéc, To Kabapd AEIL ntav ekmAnktikd vynid to
tpito Tpiumvo tov 2022 e MOAAEG OWKOVOMIES, CLUTEPIAOUPAVOUEVOV TV
Hvopévov TloMteidv, e Evpoldvng Kot Tov onUoVIIKOTEP®Y aVOOVOUEVOV
AYOPAOV KO OVOTTUGCOUEVOV OIKOVOLL®V. O1 «IINyEC» anT®OV TOV EKTANEEMV NTOV
0€ TOAAEG TEPIMTOGELG EYXDPLES: 1 WGYLPOTEPN OO TNV TPOPAETOUEVT] OTOUIKN
KOTAVAA®GON Kot 01 ETEVOVGELS VIO CLVONKEG GTEVOTNTOG OTIC 0YOPEG EPYOCTOG Ko
N MeYoADTEPN OO TNV OVOUEVOUEVT dnpoctovopkn otpign. Ta vowkokvpid
EO6OeYaV TEPIGGOTEPA Y10 VO, IKOVOTIOWGOVV TNV cLUmecévn (o, wing ot
VINPEGILES, EV LEPEL AVTAMDVTOG OO TO OOOENN TOV ATOTAUIEDGEDV TOVG KABMS Ot
owovopieg emavekkivnOnkav. Ot emyelpnuatikég enevovoels avEndnkay yuo vo
KaAvyouv ™ {Non. Amo TV TAELPE TNG TPOGPOPAS, 1 OTOKAUAK®OGT] TOV
onUeEl®V GLUEOPIONS KoL 1) LEl®OT TOL KOGTOLG LETOPOPAS TEPLOPLOAY TIG TEGELS
OTIG TYES TOV ELGPODV KL EXETPEYAV TNV OVOKALYT] GE TOUELG TOV TPONYOLUEVOS
Nrav meplopiopévol, Ommg to. pnyovokivnta oynuata. Ov ayopés evépyelag
TPOGUPUOCTNKAY TOYVTEPO, OO TO OVOUEVOUEVO GTO TANYLLO ald TNV E1IGPOAN NG
Poocioc otnv Ovkpavia.

Qo1660, T0 TéTApTO TPiUnvo Tov 2022 1 dvodog awTn ekTidton 0Tt Ba £xet
eEaoBevioel oTig mEPLoCOTEPES -av Ko Oyl o€ OAEG- TIG peydieg owkovouies. H
avartoén otigc HITA moapapével oyupdtepn amd T0 TPOCIOKMOUEVO, HE TOVG
KATOVOAW®TEG Vo cuveyilovv va E00€oVY 0t T0 amOOEUN TOV ATOTAUEVCEDY TOVG
(to aropikd mocooTd amotapicvong PplokeTon G6TO YAUNAOTEPO EMIMEOD TMV

tehevtaiov 60 etdv, pe egaipeon tov lovAo tov 2005), v avepyia Kovid og
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1OTOPIKA YOUNAQ ETimEd Kol TIG APOOVES evKapieg amacyoAnons. AAAG oTig GALES
YDPEC, O OEIKTEG OPAGTNPLOTNTOS VYNANG LY VOTNTOS (OTTMG TO EMYEPTUATIKO KO
T0 KATOVOA®TIKO TepBdALOV, o1 €pevveg SlevbuvtdV ayopmV Kot Ol OEiKTEG

KIVNTIKOTNTOG) VTOSNADVOLY YEVIKE VOEDT.

O COVID-19 emzeiver v emppaovven e Kivac. H owovopkn
dpaoctnpromta oty Kiva emPpadivinke to tétapto tpipunvo AOY®m CNUOVTIKOV
noAhanmAav eEapoewv Tov COVID-19 oo [lekivo kKan o€ GAAEG TUKVOKATOIKNLEVES
neployés. Ot emavolapPavopeveg amoyopedoels 5000V cuvodevsay ekprEelg
KPOLGUATOV PEYPL TN YaAdpwor TV Teploptopdv Tov COVID-19 to Noéufpro
Kol 10 AgkéuPpro, n omoia dvoige to dpduo Yoo TV TANPN emavaiertovpyio. Ot
EMEVOVGELS GE OKIVITO GLVEYICAV VO GUPPIKVAOVOVTOL Kot 1 avadidpOpmon tov
epyoraPov mpoywpd [e apyovs puBovc, ev HEGM TG TOPATETAUEVNS KPIoNG TNV
ayopd axwntov. Ot gpyoldfot dev £x0vv akOUN TAPUdMGEL Pid LEYEAT TOGOTNTO
OVEKTEAECTAOV TPOTOANUEVOV KOTOIKIOV KOl Ol TIHEG TMV KOTOIKI®MV OEXOVTOL
TTOTIKEG MECELS (Tov UEypt oTiyung meplopilovral amd To KoTdTATO OPLoL TIUDV
axwvnTov). Ot apyéc Exovv avtanokpliet pe TpdcOeTn YaAAPMOOT TNG VOLUGLOTIKNG
K0l ONUOGLOVOKTG TTOALTIKNG, VEOLS GTOYOVS EUPOALAGLOD Y10, TOVG NAIKIOUEVOLS
Kol UETPOL YOO TNV LIWOCTNPIEN TNG OAOKANPMOONG MUTEADV £PYOV OKIVITOV.
061000, TO KATOVOAWDTIKO KOl ETLYEPTUATIKO KAILO TOPEUEIVE DTTOTOVIKO GTO TEAN
tov 2022. H emPpdovvon mg Kivag mepiopice v avdmtuén tov morykOGUIon

eumopiov Kot Pelwoe TIC TIWES TV ayabdv oe d1eBvég eminedo.
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H vopiouoatixy wolitikn apyiCer vo empéper omoteAéouara. Etvon epeoveic

01 eVOEIEELC OTL M AVGTNPOTOINGT TNG VOUIGHATIKNG TOMTIKNG apyilel va mepropilet

™ {tnon Kot Tov IAN0wpicrd, aAAd 0 LEYIGTOC AVTIKTUTOG Eivar amiBavo va yivel

avtinmtog mpw amd to 2024, O moykdopog mAnBwpiopdg dsiyvel va €xet

KopLvemOel To Tpito Tpipunvo Tov 2022 (Zynua 1). Ot Tipég TV TPOoTOVI®MV KAVGIOV

Kol TOV oyod®V EKTOG TOL KOWGILOV £Y0VV VITOYMPNGEL, LUELDVOVTOS TOV YEVIKO

TANOmpono, 101img OTIG

Hvouéveg TloMteieg, otmv
Evpwlodvn xor ™ Aatvikn
Apepikn|. Qo6t0660, 0 VOEPTOV
TANOPIGHOG dev €xel axoun
KOpLQ®Oel OTIG TEPIOTOTEPEG
OWKOVOplEG eV  TOPOUEVEL
TOAD  VYNAOTEPOG Omd  TO
enineda Tov TPiv TV TAVOT QL.
"‘Exelr mopapeiver vymAog AOY®
OEVTEPOYEVMDV GULVETELDV OTd
TPOYEVEGTEPOVG

KOGTOAOYIKOUG  KALOWMVIGHOVG
KOl TNG TEPLOPICUEVNS OYOPAS
gpyaciag mov yapoktnpileron

amo cvveyopevn avénon twv

pchov, KaBmg n
KOTOVOAWDTIKN {fon
dwnpeitar  akAovntn. Ot

HecompOBecleg TPOGOOKiES YLl

EXHMA 1. didvuec kopoeés, Emionog ka1 vpépmmv
minBepioudc (Ilocootd, oe etiaia fdon)
— MEZAIA XQPA— HIMA
7 BPAZIANA

EYPQZQNH

18 1. ONOMAZTIKOZ MAHOQPIEMOZ

IAN.  IOYA. JAN.  IOYA. IAN.  IOYA. |AN. IOYA. NOEM.
2019 19 20 20 21 21 22 2 2

16 [ 2. YOEPMNQN NAHOQPIEMOS

-9 L L L L L L L
IAN. IOYA.  IAN. IOYA.  IAN. IOYA. JAN. IOYA. NOEM.
2019 19 20 20 2 21 22 2 22

IInyés: Avaidoeg Haver - kat vtohoyiopoi tev vimpeotédv tov ANT.

Inueioon: To didypapiua deiyver Tig e&ehilers Tov OVOpEGTIKOD KO TOL VYEPTOVTX
minbopiouod oe 18 avantuypéveg owovopies kat 17 avadvoueves ayopég kot
avoTTVooopEveS otkovopies. O Pootkés mnBmpiondg eivat n petafoln Tov TiudvV
TV oyafdV Kat TOV VINPECIOV, aAid eEHPOVUEVOY TGOV TIHOV TOV TPOPINOV Kot
mg evépyetag (1) 1 mAnoiéotepn Swbécun pétpnon). Io myv Evpeldwn (ko dhieg
EVPOTIKESG YMPES V1o TIg onoieg vdpyovy dioféaiua otoiyeia), eCarpodvial
evépyela, To TpOYIUa, TO alK00A Kan 0 kamvoe. Ot ykpiles {oves ameikovitovy to 100
éw¢ 900 exaroatiudpio tov TAnbwpiouod oe GAes TIC O1KOVOUIES.

Tov TANOOPIGUO TOPAPEVOVY YEVIKA apeTAPANTES, UE OPIGUEVOLSG OeikTeS va

KaTaypaeovy avodo. Ot eEehiEelg auTég £X0VV aVaYKAGEL TIC KEVTIPIKES TPpAmeCES val
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avéNoovV ToL EMTOKIOL TOYVTEPO ONO TO OVOUEVOUEVO, 10imG ot Hvouéveg
[ToMreieg ko otnv Evpoldvn, kot va emionudvouy 6t ta emttoxia o tapapeivouv
avénuéva yio peyddo ypovikd ddotnua. O veéprov TANB®PIoHOS Tapovctalet
TTMON GE OPIOUEVES OLKOVOUIEG Ol OTTOIEG £YOVV OAOKANPMDGEL TOV KOKAO GVUGPIENG,
omm¢ N Bpalido. Ot xpnUOTOTIGTOTIKES 0yOpEC EMOEIKVOOLY LYNATN gvatctncio
WG TPOG TOL VEQ Y10, TOV TANOWPIGUO, LE TIC OYOPES LETOYMV VO 0LEAVOVTOL LETA TG
TPOCOUTEG ONUOGIEVCELS  YAUNAOTEP®Y  OEJOUEVOV Yt TOV  TANO®PIGUO,
avapévovtog pelwoels Tov emtokiov (ITAaiowo 1), mapd to yeyovog 0Tt o1 KEVTPIKES
Tpameleg £XOVV AVOKOWAOGCEL TNV TPOHECT] TOVS VO CVGTIPOTOW|COVY TTEPULTEPM
TNV TOMTIKY TOVG. Me v KopOpmon tov yevikov TAnBmpiopot otic HITA kot v
EMLTOYLVOUEVT] QWENCT TOV EMITOKI®MV O APKETES KEVTIPIKES Tpameleg eKTOG TV
HITA, to doAdpro €xet amodvvoumbel amd tov XemtéuPpro, 0AAG TOPAUEVEL

CNUOVTIKA 1GYVPOTEPO ATO O,TL VA YPOVO TPLV.

O yeucovac épyerar omnv Evpaorn. H avamntuoén g evpomoikng otkovouiog
10 2022 fjtav mo otabepn amd TV OVOLEVOLEVT] EVOYEL TOV LEYAAOL OPVITIKOV
TANYUATOG OGOV apOpA TOLG OPOLS eumopiov amd tov moAepo oty Ovkpavia. H
avOeKTIKOTNTA QLT - 1| oToiol Elvoil 0paTH) GTA GEGOUEVA Y10 TNV KOTAVAAMOT Kot
TIG €MEVOVCEL TOV TPITOL TPIUNVOL - OVIOVOKAG €V UEPEL TNV KLPEPVNTIKN
evioyvon vyovg mepimov 1,2% tov AEIl g Evponaikng Evoong (kabapd
ONUOGLOVOHIKO KOGTOG) TPOG TO. VOIKOKLPLY KOl TIG EMLYEPNCELS TOV EXAN YNNGV
amd TNV evepyelakn Kpion, kabmg Kot ToV OLVOUGHO amtd TNV EMOVOAEITOVPYIO TV
owovoplmv. Ot Tég Tov LKoY oepiov peEWONKOV TEPIGGOTEPO MO TO
OVOUEVOUEVO AOY®D T®OV LYNAOTEPOV PODV W1 POCIKOV Oy®OY®OV KOl TOL
VYPOTOMUEVOL PLGIKOV aePiov, TNG cvppikvecng TS {NTnong Yoo QLGIKO 0EPLo
Kol gvog yelpnava Beppdtepov and 10 cvvnbiopuévo. Qotdco, 11 Onon and v
enmavoAettovpyion delyvel va egacBevel. Ou deikteg LYMANG cvuyxvdTTOS YL TO

TETOPTO TPIUNVO VTOONADVOLV OTL Ol TOUELG TNG TOPOYMYNS KOl TOV VINPECLOV
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ovppikvédvovtal. H gumotoohvn toV KOTOVOA®OTOV KOL TO ETLYEPNUOTIKO
nepPdArov £xovv emdevmbel. Me tov mAnBmpiopd va Bpicketar nepinov oto 10%
N Kot TEPIEGHTEPO GE OPKETES YOpeS TG Evpwlmdvng kot 6to Hvopévo BaciAeto,
01 TPOVTOAOYIGLOL TV VOIKOKLPLDV TOPAUEVOVY TEPLOPIGUEVOL.O EMTAYVVOUEVOG
pLOUOS avénong Tov emttokiov and v Tpanela g AyyAiag kot v Evpomaikm
Kevtpwn Tpdmrelo avotmnpomolel TI¢ ¥pNUOTOTIOTOTIKEG GUVONKEG KOl LELDVEL TN

{ftnomn otov Topén TNG 6TEYOoNS Kot Ot LOVO.

H ITPOBAEYH

H ANAIITYZEH OA ®TAXEI TO KATQTEPO XHMEIO

H rayrxoopio avartodn, 1 omola ektindtonl oto 3,4% to 2022, mpofAémeton
va pewmbet oto 2,9% to 2023, mpotov avéndei oto 3,1% 1o 2024 (ITivaxog 1). Xe
ovykpion pe Vv mpoPreyn tov OktwPpiov, N ektipnon yw 10 2022 kou n
wpdPAeym vy To 2023 givon ko o1 600 vVyMAOTEPES Katd mepimov 0,2 TocooTIoNEG
HOVAOES, avTavakAMVTOG OETKES EKTANEELS Kol LeyoAOTEPT O TNV OVOUEVOLEVT
avOeKTIKOTNTO Y100 TOAAEG OlKOvouieg. Agv avapEVETOL apVNTIKY LETABOAN TOL
naykocpov AEIT 1§ tov maykoéoupiov katd kepoinv AEIT - kdtt mov cvpPaiver
ovyvé Otav vrdpyel TOYKOGHO VEeSN. Q0TOGO, 1N TOYKOCUW avAmTuén Tov
nwpoPAéneton Yo to 2023 wo to 2024 givon younAdtepn oo TOV 1GTOPIKO ETNGLO
péco 6po tov 3,8% tov 2000 pe 2019.

H npéPreyn yia younin avantoén 1o 2023 avtavakid v ovénon tov
EMTOKIOV TOV KEVIPIKAOV TPOTEC®V Y10 TNV KATATOAEUNGT TOL TANOWPIGHOD -
Wilog oTIg avamtuypéveg otkovouiec- kabmg kot tov mohepo oty Ovkpavio. H
vroywpnon g avartuéng 1o 2023 oe oyéon pe to 2022 ogeidetor oTIg

OVETTUYUEVES OIKOVOUIES: OTIS OVOOVOUEVEG OYOPEG KO OTLS OVOTTUCCOUEVEG
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oKovouieg, N avamtuén exTipdTon OTL €YEL PTACEL GTO KOTMTOTO ONUEID TNG TO
2022. H avéamtoén ovouéveron va ovoakdpyer otnv Kiva pe v mAnpn
«emavaAertovpyion ™g to 2023. H mpocdokdpevn dvodog 1o 2024 kot oTig 600
KOTNYOPIEG OIKOVOLLADV OVTOVOKAG T1 OTAOIOKT AVAKOUYT) ot TIG EMTTMOCELS TOV
moAépov otnv Ovkpavio Kot TV vroyopnor Tov TAndwpiouod. Akolovddvtog
mv e&éMEn ™ moykdooag {nong, m advénon Tov TAYKOCUIOL EUTOPIov
avapévetor vo petwdel 1o 2023 og 2,4%, mopd TNV LTOXMPNOT T®V SVGYEPEUDV
OTOV aVEPOSLUGHO, TPOTOL awéndel o€ 3,4% 1o 2024.

Ov  mpoPréyerc  ovtég Poaocilovtor o ddQopeg  EKTIUNGCELG,
CLUUTEPIAAUPOAVOUEVOV TOV TIUAOV TOV KOLGIL®V Kol TV ALV Baoikodv
EUTOPELIATOV, Ol Omoieg &xovv yevikd avabewpndel mpog To KAT® OO TOV
OxtdPpro, Kot TV emitokimv, Ta omoia £yovv avabewpndel tpog ta mdvw. To 2023,
Ol TIES TOV TeTpEAiov avapévetar va petwbodv katd mepinov 16%, evd ot Tipég
TOV BAGIKOV TPOIOVIOV EKTOG KOVGILOV AVOUEVETOL VO LEWOOVV, KaTé LEGO OpO,
katd 6,3%. O1 maykooes mpoPAEYelS Yo ta emtoKia avabempobvtol Tpog To
OV, OVTOVOKAMDVTOG TV EVIOTIKOTOINGT TNG VPLGTOUEVNG KOl TpoavayyeADeicog
OLGTNPOTOINONG TNG TOATIKNG TOV UEYAAWMV KEVIPIK®OV TponeldV Tov veicToTot

ano tov OxtdPpro.

[N tig avertoypéves oikovouics, N avantuEn TpoPAETETOL VO VTTOXWPNOEL
arotopa and 1o 2,7% tov 2022 oto 1,2% 10 2023, mpotod dwupopewdei oto 1,4%
10 2024, pe xaBodown avabedpnon katd 0,2 mocootiaieg povadeg yuoo to 2024.
YnoAoyiletar 0t Tepimov 10 90% TtV aventuypEvmv owkovou®y Ba Kataypdyovv

emPpadvvon g avdmtuéng to 2023.

o Yuic Hvawuévee Ioliteiec, | avATTLUEN OVOUEVETOL VO KOTOYPAWYEL TTOOM

and 10 2,0% 1o 2022 oto 1,4% 10 2023 xou oo 1,0% 1o 2024.Meg v
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avaKopy”n e avantuéng to devtepo eaunvo tov 2024, n avantuén 10
2024 Ba etvon Toyvtep amd 0,11 0 2023 o€ oyéomn Ue TO TETOPTO TPIUNVO,
OGS KOl OTIC TEPIGGOTEPES AVEMTVYUEVESG OIKOVOUEG. YTTAPYEL i avodIK)
avafedpnon katd 0,4 ToGooTIoiEG LOVAJEG Yoo TNV €THOLN AVATTLEN TO
2023, m omoio aviovokAd TIG HETOYEVESTEPES EMOPACES OmO TNV
avlekTikoOTnTa TG EyYoplog (nmmong 1o 2022, oAAd pion koBodikn
avafempnon katd 0,2 TocooTioies LovAadeS Yo TV avdmtuén o 2024 Loyw
¢ paydoaiog mopeiag TV emtokiov ¢ Opoonovolakng Tpanelag tov

HITA mpog avénon, o€ pia kopvewon mepinov 5,1% 1o 2023.

H avantoén omv Evpwlovy mpoPfrénetarl vo dtapopewbei oto 0,7% t0
2023 ka1 o1 ovvéxewa va avénbet oto 1,6% 10 2024. H avabewpnon twv
mpoPAéyemv yia 1o 2023 xatd 0,2 mocootiaieg HOVASES TPOG T TAVE®
OVTOVOKAG TIG ETIMTMOCELS TOV TOYVTEP®V ALENGEMVY TOV EMTOKIMOV OO TNV
Evporaikn Kevipwn Tpanela xor g SdPpmong tov TpoyUaTiKdv
€1600NUATOV, o1 omoieg avTiotaduiloviot amd T LETAPOPA TGTAOCEWDY OTd
10 amotélecpo tov 2022, TIG YOUNAOTEPEG TUUEC YOVOPIKNG TMOANGNG
evépyelng Kat TS TPOGHETEC OVOKOIVAOGELS Yo TN ONULOGLOVOUIKT] 6TNPEN
NG QYOPOOTIKNG SUVAUNG LE TN LOPPN EAEYY®V TOV TIUMV TNG EVEPYELNG

Kot TV HETAPPAcEDV HETPNTOV.

H avantoén oto Hvouévo Baoileio mpoPAéneton va dStopoppwbel 6to —
0,6% 10 2023, pe avabempnon katd 0,9 mocootioies Lovades Tpog To KAT®
and Tov OKTOPRPLo, AVIOVOKAMVTAG TNV dLGTNPOTEPT ONUOGLOVOUIKT KOt
VOLUGUATIKY TOMTIKT), TIC YPNHUOTOTICTOTIKEG GLVONKES KOl TIG aKOUN
VYNAEG  TWESG  AOVIKNG TG evépyelng  mov  emPBophvouy  TOvg

TPOVTOAOYIGHOVS TWV VOIKOKLPUDV.
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H avantoén oty lazwvia avapévetor va avéndet oto 1,8% to 2023, pe
ovveyp otPEN NG VOMIGUOTIKAG Kol ONUOGLOVOUIKNG ToMTiknG. Ta
VYNAGL €TAPIKA KEPOT OO TNV LIOTIUNGN TOV YEV KOl Ol TPOYEVEGTEPES
avaforés otnv viomoinon mponyobuevev Epyov Ba ompifovv TIg
emyelpnuoTikég emevovoelc. To 2024, n avdmtuén avapévetol va peiwbet
oto 0,9%, xaBdc o1 emodpdacel; TV TapelBoviov kwntpov  Hoa

eEaveIoTONV.

Mo tic avadvoueves ayopéc kar Tic avamtvooopuEVES 01KOVOUIES, | VATTTUEN

avapévetor vo ovénbel petpimg, and 3,9% to 2022 o 4,0% to 2023 xar 4,2% 10

2024, pe avodwn avabedpnon katd 0,3 mocootiaieg povddeg yuo to 2023 ko

kaBodwn avabempnon katd 0,1 mocootiaieg povadeg yuo to 2024. Tlepimov ot

HIGEC AVAOVOUEVES AYOPES KOl OLVOTTUCCOUEVEG OtKovopieg Ba £xovv yauniotepn

avdantuén to 2023 and 6,11 10 2022.

H avantoén omv avadvouevy koi avartoooousvy Acio ovopEVETOL VL
avéndel o 2023 kor to 2024 oe 5,3% ko 5,2%, avtictoryo, HETA OO
coPapotepn amd Vv avauevouevn emPpadvvon to 2022 oe 4,3% mov
anodideton otnv owovopio g Kivac. H emPpdovvon tov mpoypoticod
AEII ¢ Kivac to tétapto tpipunvo tov 2022 cuvendystot vroPdopion Kotd
0,2 mocooTtiaieg povadeg g avamtuéng tov 2022 og 3,0% - n TpdOTN Popd
e0m ko mhve oamd 40 ypovio 6mov M avamtuén g Kivag Ppioxeton
YopnAdtepa amd Tov mMoyKOsuo péso o0po. H avéamruén omv Kiva
avapéveror vo avénbei oe 5,2% 10 2023, avtovokAdvtog v Ttoyeio
BeAtioon g xvnTkoTTOG, Kol v pewwbel og 4,5% to 2024, mpotov
KATOOTAAAEEL G MOGO0TO KOt TOov 4% pecompobecpo, &v pECH

HEIOUEVOD  EMYEPNUATIKOD  SUVAUICHOD Kot apyng mPodOov  OTIC
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dwpbpotikég petappvbuicerc. H avamtuén omv /viia avapévetor va
vroywpnoet anod to 6,8% 1o 2022 o610 6,1% 10 2023, TPOTOL EMAVELDEL GTO
6,8% to 2024, pe avbektikn eyyopro {Rmon mapd Tic e&mTepikég
avtiootteg. H avantoén otig yopeg ASEAN-5 (Ivdovyoia, Malaioia,
Dirrivee,  Ziykomovpn,  Tailavon) mpoPAémeTon  avtioToyo  vo
emPpadvviei 610 4,3% 1o 2023 Ko 61N cLVEKELR Vo awénBet oto 4,7% 10

2024.

H avantoén oty avaovduevy kar avartvooouevy Evpdn) avopEVETOL VL
&xel ptéoet 1o katmtepo onueio to 2022 oto 0,7% xat, amd v TpoPieym
to0v Oxtofpiov, avabempndnke avodikd yio o 2023 katd 0,9 mocootioieg
povadeg otavovtag 1o 1,5%. Avtd avtikatomtpiler o pikpoTepn
OWKOVOULKT VpeoN ot Pwaia to 2022 (ektipndron o€ -2,2% o€ cOYKPIoN e
10 mpoPremopevo -3,4%), axoiovBovduevn amd po perplomadn BetTikn
avdntuén 1o 2023. 10 onuepvo EMIMESO TOV OVAOTATMOV TIUOV TETPELAIOV
¢ Opdoag tov Entd, o 6ykog tov pocik®v e&aymydv apyol netpelaiov
dev Bo emmpeaoctel onuovtikd, pe t0 pOGIKO eumdplo va cvveyilel va
petotomiletal omd TIg YMPES TOL £XOVV EMPAAEL KLPMOGELS GTIC YDPES TOV

dev &youv emPALEL KUPDOGELS.

Y Aoniviky Auepin kor v Kopaifikn, 1 avantoén 0o vroyopnoet amod
10 3,9% 710 2022 10 1,8% 0 2023, pEe avodikn avabedpnon yio to 2023
katd 0,1 mocootiaion povada amd tov OktoPpro. H avabedpnon tov
npoPAéyemv avtavakid PBektidoelg kotd 0,2 ekatootioieg LovAadeg Yo T
Bpadilio xon xatd 0,5 ekotootioieg povddeg ywo 1o Meciko Ady®m g
ampoGOOKNTNG AVOEKTIKOTNTOG TG EYXDPLAG {RTNONG, TG LYNAITEPTG OTd
TNV OVOUEVOUEVT] OVATTUENG OTIG OIKOVOUIEG TV KOUPLU®V EUTOPIKAOV

ocuvepyotav kail, otn BpaliMa, tg peyoldtepng amd v ovoueEVOUEVN
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onuoctovopkng ompiéne. H ovantuén oty mepoyn oavouévetor vo
drpopemBel oto 2,1% to 2024, av kon pe kabodikn avabedpnon katd 0,3
TOGOOTWOHEG  HOVAOEG, ™M  omolo  ovtavakAd TIC  avoTnpOTEPES
YPNUOTOTICTOTIKEG GUVONKES, TIC YOUNAOTEPES TIHEC TOV eEAYOUEVAOV
EUTOPEVHATOV Kol TIC KOOOOIKEC ovobemPNOES NS OVATTUENG TV

EUTOPIKAOV GLVEPYOTAOV.

H avdntoéin om Méon Avaroln kor v Kevipixn Aoio mpoPAémeton va
pewwbel amd 10 5,3% 10 2022 6710 3,2% 10 2023, pE Kabodikn avabedpnon
katd 0,4 tocootiaieg povdodeg amd Tov OktmdPpio, ) oroio opeiletor Kupimg
oV andtoun emPpdovvon g avamntoéng ot Laovoiky Apafio, omd 8,7%
t0 2022 (m omoio Mtav woyvpdtepn amd TV avapevouevn kotd 1,1
TOGOoTIiEG Hovadeg) 610 2,6% 1o 2023, pe apvntikn avabemdpnon Kotd
1,1 mocooTtiaieg povades. H vmoBdaduion yuo 1o 2023 avtavakid Kupiog
peimon g mapoywyng metpeloiov Pacel pog copeoviog HEGH TOV
OIIEK+ (Opyavicpodg [TeTpeharocEaymyikmv Xopov,
ocvuneptrappavouévng e Pooiog kot dAAwv e€ayoyénv tetpehaiov KTOC
tov OIIEK), evdd n avdmtuén ektd¢ tov metpeiaiov exktipdrtor ot Ho

TOpOUEIVEL 1GYLPT).

Xmv vrocoyopia Appixi, 1 avlmtoén npoPAémeTon vo mopopeivel pétpia
010 3,8% 70 2023 &v P€o® EKTETOUEVOV EMITTAOCE®V OO TNV TAVONUia
COVID-19, av kot pe mepropopévn avodikn ovabedpnon omd Tov
Oxktofpro, mpotod avérbBer oto 4,1% 10 2024. H pikpn ovodikn
avaBewpnon ya o 2023 (0,1 mocootioia pHovAdA) AVIOVOKAG TV Gvod0

™g avamtuéng ot Niynpio 10 2023 Aoym TV HETPOV Y10 TNV OVTILETOTION
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TV (NTUATOV 0VOGQAAELNG OTO TOREN TOV TeETpEAaion. Xt Nozia Appiki,
avtifeta, petd v avalompwon tov COVID-19 to 2022, | mpofAemodpevn
avamtuén pewwvetal meplocdtepo ond 10 pod to 2023, oto 1,2%,
avTovoKAOVTOG TNV oacbevéotepn efotepikr] (Rmom, TG eAdeiyelg

EVEPYELNG KOl TOVG SL0PHPOTIKOVG TEPLOPIGUOVE.

O ITAHOQPIEXMOX KOPY®QNETAI

[lepimov 10 84% 1tV YOPOV AVOUEVETOL VO £XOVV YAUNAOTEPO YEVIKO
TANOopopod (deikng Tdv Kotovaiw) to 2023 and 6,11 1o 2022. O moyKOGH0g
TANOwpopog avapéveTar vo vtoywproet ond 8,8% to 2022 (etotog HEGog 6pog)
0710 6,6% 10 2023 K0 670 4,3% 10 2024 - TAV® 0o T TPOoTTAVOIN UK (2017-19)
enineda katd mepimov 3,5%. H avapevopevn amokMpdkmorn tov tindopicpod
OVTOVOKAG &v pépel N Uel®ON TOV TIUOV TOV KOLGILOV KOl TOV BociK®V
EUTOPEVUATOV EKTOG KAVGIH®V OEBvidg Aoy Tng aoBevéotepne moyKOGULOGC
{mong. AvtavokAd emiong Tig avaKOVPIOTIKEG EMOPAGELS TNG OVOTNPOTOINCNG
NG VOGS LOTIKNG TOAMTIKNG GTOV VOEPTMVTA TANOMPIGHO, O 0T010¢ GE TUYKOGLO
eminedo avapévetor vo petwdel and 6,9% 1o tétapto tpiumvo tov 2022 (ce etola
Baon) oe 4,5% 10 téTapTo Tpiunvo tov 2023. IMapdia avtd, N ATOKAUAK®OGT TOL
mAnfwpiopod Ba kabvotepnoet: péxpt to 2024, o mpoPArenduevog HECOG ETNGLOG
TANBwpropog Ba eEaxorovbel va eival vymAdGTEPOG amd TO TPOTOVOT LKA ETiTES QL
670 82% Kot 6t0 86% TOV OIKOVOULDV.

XTUG AVETTOYUEVES O1KOVOUIES, O LEGOG ETNGLOC TANOPIGUOG TpOoPAETETAL
va vroywpnoet omd 10 7,3% to 2022 oto 4,6% 10 2023 won oto 2,6% 10 2024 -
TOve® omd TO OTOYO GE OPKETEG MEPWMTMOELG. XTIC AVAODOUEVEC GYOPES KOl
OVOTTOOOOUEVES OIKOVOUIES, O ETNGL0G TANB®PIoNOG TpofAémetor 6Tl Oa petwdel
and 9,9% 1o 2022 o¢ 8,1% 10 2023 ko 5,5% 1o 2024, mave and Tov PEGo 6po Tov

4,9% mpwv and v mavonuia (2017-19). X1ig avantvoooueves yawpec pe younlo
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e1000nua, o TANBopopog mpoPArénetar va oatnpnbel oe younid emimeda amd

14,2% 10 2022 o¢ 8,6% 10 2024 - Tapapével VYNAOS, aALG TANGLALEL TOV HEGO OpO

TPV oo TV oo paL.

KINAYNOI I'TA TIX IIPOBAEYEIX

To 10000y10 TV KIVOOVOV Yo TIC TAYKOGUES TPOOTTIKES eEakoAovBel va

nmopovctalel kabodikn tdom, pe mepdPL Yoo younAdtepn avamTvEn Kot

VYNAOTEPO TANO®PIGHO, AALG O APV TIKOL KIVOUVOL £Y0VV LETPLOCTEL GE GYECT LUE

116 [oykoouieg Owovouikes Ipoontixes Tov Oktofpiov 2022.

ivaxag 1. Emiorémnon tov ﬂpaﬂ/au)\ y1a ti¢ Hayxéouies Owovopixés Ilpoontinée

(MocooTiaia jetafiols), EXToS av ava

STl S10QOPETING)

ANA ETOX s o
AIASOPAANIO OKTRBPH2022 ~ LEQHIOVMENOTPIMHNO2
EKTIMHEH___ NPOBAEYE: NPOBAEYEIE WEO 1/ EKTIMHzH ___ NPOBAEVEE
2021 2023 2024 2023 2024 2022 2023 2024
MArKOEMIO AMOTEAEIMA 62 34 29 34 02 -04 19 32 30
MPOHIMENEZ OIKONOMIEZ 54 27 12 14 0.4 -02 13 14 16
HNOMENES MOAITEIEE THE AMEPIKHE 59 20 14 10 04 -02 07 10 13
EYPQZQONH 53 35 0.7 16 02 -02 19 05 21
FEPMANIA 26 19 0.1 14 04 -01 14 00 23
FAAAIA 68 26 07 16 00 00 05 09 18
ITANIA 6.7 39 06 09 08 -04 21 0.1 10
BIANIA 55 52 14 24 -01 -02 21 13 28
IANQNIA 21 14 18 09 02 -04 11 10 10
HNQMENO BASIAEIO 76 41 06 09 -09 03 04 -05 18
KANAAAS 50 35 15 15 00 =01 23 12 19
AOINEZ NPOHIMENEZ OIKONOMIEZ &/ 53 28 20 24 03 02 14 21 22
ANATTVEFOMENEE OIKONOMIES 67 39 40 42 03 01 25 50 44
ANAAYOMENH AZIA 74 43 53 52 04 00 34 6.2 49
m ” 84 30 52 45 08 00 29 59 41
87 68 6.1 68 0.0 00 43 70 71
ANAAYOMENH EYPQIH 69 07 15 26 09 01 =20 35 28
PQIIA 47 -22 03 21 26 06 -4.1 1.0 20
AATINIKH AMEPIKH KAI KAPAIBIKH 70 39 18 21 0.1 -03 26 19 19
IBIIE,;%II(%IA 50 31 12 15 02 -04 28 08 22
o> a7 31 17 16 05 -02 37 11 19
MEZH ANATOAH KAl KENTPIKH AZIA 45 53 32 37 -04 02 e o oty
SAOYAIKH APABIA 32 87 26 34 -11 05 46 27 35
YTIOTAXAPIA ASPIKH 47 38 38 41 0.1 00 . i i
NIFHPIA 36 30 32 29 02 00 26 31 29
NOTIA AOPIKH 49 26 12 13 0.1 00 30 05 18
YITOMNHM:
PATKOSMIA ANN’TTV‘H BAZE
INAAATMATIRAN B OTIMIGN THE ATOPAZ 6.0 31 24 25 03 -01 17 25 25
EYPn.I'IAIKH ENQZH 55 37 07 18 0.0 -03 18 12 20
EXNA-5/5 38 52 43 47 -02 -02 37 57 40
MEZH ANATOAH KAI BOPEIOZ A¢PIKH 41 54 32 35 -04 02 s e o
ANAAYOMENES ArOPES KAI XQPES MEZAIOY EIZOAHMATOE 7.0 38 40 41 04 00 25 50 41
ANAMTYZZOMENEZ XQPEZ ME XAMHAO EIZOAHMA 1 49 49 56 0.0 01
OrKOZ MNArKOZMIOY EMMOPIOY (ATAGA KAI YMHPEZIEE) 6/ m n 54 24 34 -0 -03
MPOHIMENES. OIKONOMIES 66 23 27 0.0 -04
ANAAYOMENEE ArOPEX KAI ANAMTYZZOMENEZ OIKONOMIEZ 12 1 34 26 46 -03 00
TIMEZ BAZIKAN MPOIONTAN
NETPEAAIO 7/ 658 398 -16.2 -33 -09 112 -98 -59
SYNTERESTED STAOISHE TON EIEATATON %S%E'&%“ﬂ%"f Ry 01 03 20 14 02
MAFKOIMIEE TIMEZ KATANAAQTH 8/ 88 01 02 92 5.0 35
MPOHIMENEE. OIKONOMIES. 9/ 73 02 02 78 3.1 23
ANAAYOMENEZ ATOPEX KAI ANAMTYZZOMENES. OIKONOMIES. 8/ 5 9 99 0.0 02 104 6.6 45

Inpeinon: O wpaypatikés apaypotikés cuvahiaypaniké \conipies Bempeiton &

OxtoPpiov 2022-23 Noepuppiov 2022
apocappoopéve. WEO= TTaykdopues Owovopukéc Mpoontikég

tabepés ota enineda mov emxputodoaV Katd TV TEPiodo 26
. O1 owovopies rapatifevrar pe Pdo to Suvapukd tovg uéyebos. Ta ovykevipoTikg TpyIVIaior GToElN eivan exoyIKd

1/ Awrgapis s sxpoyyhomomuévan atorsiov e 15 Tpézeuses rpofkéyes kT ipofhéyes Ton WEO tov OktwBpiov 2022, On yipes tav omoiov o1 mpofikéyers vy smwmporompe &

aybon pe ng mpoPhéyeis Tov WEO tov OxroBpion 2022 avirposereiovy mepitov 1o 90% tov
2/ T Ty RorykOGUIE TAPEYEr (AVESIOILVES (YOPES KL AVURTDOTGUEVES OKOVORIE), 0L TPUAVIG

TS V) pe mul]plm| uynpucrnm, (\\na}m-.

$ Rapayais (@VESHEEVaY ayopdv K o

M

pe Gpoug ayof aumg.

WELS OV TUTPOOMITE lnm»\ aepinov to 90 towg ekard (80 tow ckatd) ™mg

3/ Lémpeiton ) Opada tov Errd (Kavadde, Tadhia, Teppavia, Ttakia, Terovia, Tvopivo Basikewo, Tvepéves Tlokreieg) ko o gopeg mg Fopalivne.

4/ T v vdice, Ta otorgeia ko o1 apofikéyeis rapovardlovta avi popoloyind Etog. pe 10 gopoioyikd érog 2022/23 (rov apyiler Tov Anpikio tov 2022) va eppavileton ot otihy 2022. O

apoPiéperg i my avarruén mg Ivdiug eivan 5.4% 1o 2023 ko 6,8% 10 2024 pe Pion 1o nuepoioyiuxd &

5/ Ivdownaia, Muhaaia, Giamnives, Tyykanodpr, Toihdvdr.

6/ Amhos pEog Gpog Tov by whEnenc Tov Gykon Tav Eaymyay ke Tav swayeyy (ayadi ka vmpesics).

7/ Amhoc péo
rpolesinuk:

2 6pog Teov Ty Tow apyob aeTpekaion UK Br
yopis (omg 29 NocyBpiov 202

8/ E&mpeiton n Bevelovéhu.

9/ 0 mnBopopos ne v Evpoldvn eivan 3,7% 1o 2023 ko 3.3% 10 2024, o my Tarovia eivan 2,8% 10 2023 ki 2

2024.

0% 10 2024 ko v Tig Hvopé

1, Dubai Fateh xan West Texas Intermediate. H péom avapevépem tyu tov retpehaion or Sokdpie HHA to Papéia, pe Paom nig
2), civas 81,13 Sohdpra o 2023 kar 75,36 dokdpu to 2024

efvon 4,0% to 2023 ko 2,2% 10
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Emepyopevor kivovvoi- ZToug AMOYIKOVG ETEPYOUEVOVS KIVIVVOUG

nepAapPavovTol EVVOTKOTEPEG EKTANEELS OTIC EYYMPLES dUTAVES -OTMG TO TPITO

Tpipumvo tov 2022- o1 omoieg, woTdG0, Ba avécoVY TEPAITEP® TOV TANOWPIoUO.

Tavtoypova, vdpyel TepBdPLO Yo Eva BeTKO ceviplo pe TANO®PIGHO

YOUNAOTEPO TOL AVOUEVOUEVOD KOl ATYOTEPT] QVGTNPOTOINGT TNG VOLUGHATIKNG

TOATIKNG:

AvSnon e ovoowpevpévnc (tnonc. TPOEOSOTOVUEVT ard TO amdBeLa TG
TAEOVALOVOAG WOIMTIKNG OMOTAU{EVOTG A0 TNV TOVON UK ONLOGLOVOLLIKN
oTNPIEN KoL, GE TOAAEG TEPUTTMOGELS, OO TIG OKOUT TEPLOPIGUEVES OYOPES
gpyaciog kot T otabepn avénon tov piebav, n cucscwpevpévn (inon
TAPOUEVEL EVAG EMEPYOUEVOS KIVOLUVOC Y10 TIC TPOOTTIKEG AVATTUENG. Z€
OPIOUEVES OVETTUYLEVEG OIKOVOLES, T TPOGPATO GTOLXELN dEl)VOLV OTL
T VOIKOKVP1E eEakoAovBovv vo tpochétovy kKabapd oto andbepa Tmv
TAE0VOLOVOMV OTOTOUIEDGEDY TOVG (OTWG GE OPICUEVES YDPES TNG
Evpwldvne kot 6to Hvopévo Baocilelo) 1 11 tovg amopévouv apboveg
arotapevoels (0mwg otic Hvopéveg IMolteieg). Avtd agnvel tepBmpio
YL TEPALTEP® EVIGYLON NG KATAVAAMONG, 101G TOV VANPESLADV,
CLUTEPTAAUPOVOLEVOD TOV TOVPIGHOD.

Qo10600, N TOVOO™N ™G {NTNnong Ba pmopovoe va EVicyVoEL TOV
TLPNVO TOV TANOOPIGLOV, 0O YDOVTOS GE OKOUN TTLO CLGTNPT VOLUGHLOTIKTY
TOALTIKY] KOl G€ LEYOADTEPT) OO TV OvVaLLEVOLEVT] ETPPAOLVEN apyOTEPQL.
H ovoompevpévn {mon Ba propovoe emiong va Tpo@odoToEL Lia

oyvpdTEPN avakapymn oty Kiva.
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o Toybtepn amorxlipucrkwon tov winbwpionod: H yohdpmon Tov mEcewv
oTNV ayopd £pYaciaG 6€ OPIGUEVES OVETTUYUEVEG OIKOVOUTEG AOY® TNG
pelmwong tov kevav Bécemv epyociog o PmTopovce va LELOCEL TOV
TANO®PIoUd TV LIoO®OV yopic arapaitnta vo avénoet v ovepyio. Mo
ATOTOUN TTAOCT TOV TILAOV TOV 0yafdv, KaBdS 01 KOTOVOAMTES
EMOTPEPOLVV OTIC VANPEGIES, Bl LTOPOVGE VO TEPLOPIGEL TEPAUTEP® TOV
mAnBwpiopo. Tétoteg e&elilelg Bo umopovGaV VoL GUVETAYOVTOL [Ld

"Mmotepn" TPOocyEi®ON e YAUNAOTEPT] VOLUGUATIKY GTEVOTNTO.

Koabooirol kivovvoi- Apketol kaBodikol kivovvor eEakorovBodv va emiPapbvovv
TIG TUYKOGUES TPOOTTIKEG, LEUDVOVTOG TV OVATTVEN, EVA, GE OPIGUEVES

TEPMTMOGELS, ALEAVOLV TEPALTEP® TOV TANOMPIGUO:

o Havarxopyn me Kivas kobvotepel: Zan SdpKelo TepLOS0v yoUnAmv
EMIEOWV AVOGIOG TOV YEVIKOV TANOLGLOD Kot OVETOPKOVS VOGAEVLTIKNG
KAANYNG ,1010¢ EKTOG TV LEYAAW®V ACTIKAOV TEPLOYDV, CUAVTIKES
oLVERELES Yo TNV vYeia Oa pmopovoay va gumodicovv v avakopyn. H
epPabvvon g kpiong otV ayopd aKIVITOV TOPAUEVEL L0 T LOVTIKN
YN AOLVOLING, HE KIVODVOLG EKTETOUEVNG 0OETNONG VTTOYPEDGEDV OO
TOVG £PYOAGPOLG KOl GLVOKOAOVON aGTAOED TOV XPNUATOTIGTOTIKOD
topéa. O KaBodikég EMNTMGES 6TOV VITOLOITO KOGLO Ba eméABovy
Kupimg Ady® ™G pHetmpévng CnTnomng Kot Tov OuVNTIKA

enavoAapPovOpEVOVY TPOPANUATOV 6TV 0ALGION EQPOOAGLOD.

o O moleuoc oy Ovipovio klipoxoverar: H kAMPOK®on Tov ToAEUOV 6TV
Ovkpavio Topapéver Lot GNUOVTIKE TNYN VTadstog, Wimg yio v
Evpdnn kot 11g xdpeg pe yaunAdtepo eicdompa. H Evponn avripetonilet
YOUNAOTEPES OO TIC AVOAUEVOUEVES TILEG PUGTKOV alepion, £XOVTOGC

amoONKeVLOEL APKETO PLGIKO aEPLO MGTE Va ivor amiBoveg ot eEAdelyelg
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avTO TO YEWMVA. QoTOGO, 1) AVATAPOOT TV UToBEUATOV EVOYEL TOV
EMOUEVOL YEWDVA O amOTEAEGEL TPOKAN G AOY® TWV CNUOVTIKA
LELOUEVOV POCIKOV pOmV, 101mG €AV eivat TOAD WYoypog KoL 1) EVEPYELNKN
Mon ¢ Kivag avénbel, mpokaidvtag dvodo tov Tindv. Mo mbavn
avénon TOV TIUOV TOV TPOIOVIOV SUTPOPTG A LU0 ATOTLUYNUEVN
EMEKTOON TNG TP®TOPOVALNG Yo Ta o1Tnpd pEcw TS Mavpne Odhacoog
Oa emépepe TEPATEP® TEGN OTIG YDPES UE XOUNAITEPO EIGOON LA TTOV
AVTILETOTILOVV EMGITIOTIKY] AVAGPAAELN KO EXOVV TEPLOPIGUEVO
ONUOGLOVOIKO TEPODPLO EATYLLADV Yia VO AUPAOVOLV TIG GUVETELEG Y1aL TOL
VOIKOKVLPLE KoL TIG e oels. Me Tic auénuéveg TIHEG TV TPOPIL®V Kot

TOV KOVGIHL®OV, 01 KOWOVIKEG avaTapoyEs evogyeTon va, avéndovv.

Avelopintes amoitioeic: And Tov OKTOPPLO, To S10POPIKA EMLTOKLNL
KPOTIKOV OLOAGY®V Y10, TIG AVOSVOUEVEG KO OVATTUGGOUEVES OIKOVOUIES
Exovv pelwBel eEhaPpdg AOY® TG YOUAAPWOONG TOV TUYKOGUIOV
YPNUOTOTIOTOTIKOV cuvOnkdv (ITAaicto 1) kot tng votipnong Tov
dorapiov. Iepimov 10 15% TtV YOOV pE YOUNAO 160N EKTILATOL OTL
Bpiockovtar og duoyepn BEon 6oV apopd 10 YpEOC, evd emmAéov T0 45%
datpEyel vYNAO kivovvo ypeokomiog kot tepimov 10 25% twv
AVAOVOLEVMOV OIKOVOULADV TNG 0yopds ametheitat amo mapopoto kivovvo. O
GLVOLOG OGS TOV VYNADV EMTEOWV YPEOVS OO TNV TAVOT UL, TNG
YOUNAOTEPNS AVATTVLENG KOl TOV DYNAOTEPOV KOGTOVG SUVEIGLOV
EMOEVAOVEL TNV EVTTADELN AVTAOV TOV OIKOVOULDV, 101G EKEIVOV HE

ONUOVTIKES BpoayutpOBeGES aVAYKES YPNLATOOOTNONG GE dOAAPLOL.
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O mwinbwpiopoc ropazeiverar: H ovveildpevn otevotnto oty ayopd
epyaciog Bo umopoHoe vo 00N YNGEL GE LEYAAVTEPT) OO TNV OVOUEVOLLEVT|
avénon tov rebov. YymAotepes amd TIG VOUEVOUEVEG TIEG TETPEAIOD,
QLOIKOV 0EPIOL Kot TPOPit®V amd Tov ToAepo oty Ovkpavia 1 omd pio
TayOTEPN avaKopyn g avdmtuéng g Kivag Oa pmopovsav va avéncovy
KOl TTAAL TOV OVOLOGTIKO TANOPIoUO KOl VO TEPACOVY GTOV VOEPTOVTA
mAnBwpiopo. Tétoteg e&elilelg Bo umopovoay Vo TPOKAAEGOLV
VTOYMOPNON TOV TPOGOOKIDV Y10 TOV TANOMPIGHO KOl VO OTOLTHGOVY

KON O OVGTNPT] VOLUGHOTIKY] TOALTIKTY).

Za@vikn avaTioloynen twv YpRuaToTioTwTIKOV oyopnv: Mo Tpdmpn
YOALAPMOOT) TOV YPNUOTOTICTOTIKOV GLVONKAOV 0¢ amdvTnoT o€ dedopuéva
YOUNAOTEPOL YEVIKOD TANB®PIoH0D Bo pmopovce va mepurAéEet Tig
AvTITANOPIOTIKEG TOMTIKEG Kol VoL ETPALEL TPOGHETN VOLUGHOTIKY
avotnponoinon. ['ia Tov 1610 Ady0o, 01 SUGUEVEIS AVOKOIVMOGELS GTOLXEI®V
v Tov TANBwpIopd Bo HTopovGaV Vo TPOKAAEGOVY a1pvidta
OVATILOAOYNOT TOV TEPIOVGLOKAOV GTOXEI®MV Kot Vo vENGovV T
HETOPANTOTNTA OTIG YPNUATOTIOTOTIKEG 0yopES. TEToleg Kivnoels Oa
pumopovcav vo emPophvouy T peueTOHTNTA Kol T AEtTovpyia KpiomV

aYopAV, LE OAVCIOMTEG EMMTMOCELS GTNV TPOYLOTIKY] OIKOVOUIAL.

ewmolitikoc kotarepuotionos: O molepog otnv Ovkpovio Kot o1 GYETIKES
debvelc KupdoELG TOL OMOGKOTOVV 6T0 Vo TEGovV T Pooia va
tepuatioet Tig ex0ponpasieg dSOCTOVY TV TAYKOGULN OIKOVOULO GE
KOUUATIOL KO EVIGYDOVV TOAOLOTEPES YEMTOMTIKESG EVTAGELS, OTMC OVTES

oL GuVdEovTaL LE TNV eumopikn oapdyn HITA-Kivag.
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O katoakeppoTiopdg Bo pmopovoe va eviadel —pe mePIGGOTEPOVG
TEPLOPIOUOVE OTIC OLUCVLVOPLUKES KIVIOELS KEQOAQiwV, EpYalopuévav Kal d1Edvav
TANPOUDOV— Kot B0 LTOPOVGE VO TOPEUTOSICEL TV TOAVTAELPT] GLVEPYAGI V1o
NV Tapoy TayKOGHIOV dNpoctov ayodmv. To tiunua evog t€toton
KATOKEPLATIONOD givor Wtaitepa LYNAO PBpoyvpddecua, KOOOS N

OVTIKOTAGTOOT TOV SLOTUPUYLEVOV SIOGVVOPLOKDOV PODV OTOLTEL XpOVO.

INOAITIKEX ITPOTEPAIOTHTEX

Moopdlion g maykoouias omoxliuckwons tov minbwpiouod: o Tig
TEPICCOTEPES OIKOVOUUES, TPOTEPAOTNTA TAPAUEVEL ] EMITEVEN Prdoung pelmong
0V TANOWPIGLOV TTPOG Ta EMIMESA-GTOYXOVS. H avénon tev mpaypoatikedv facik®dv
EMTOKIMV KoL 1) SIOTNPNOT QVTOV 6€ VYNAITEPA A0 TO OVIETEPO TOVG EMTEDA MG
O0TOV 0 VOEPTOV TANOWPICUOG VO, VITOY®PNOEL CNUAVTIKE, B amotpéyel Tov
kivouvo amoduvdpmong tev ektunoewv Yo tov mAnbopiopd. H  coeng
EMKOWVOVIDL HETAED TOV KEVIPIKOV TPUTeDV Kot 01 KATAAANAES AVTIOPAGELS OTIS
petoforés tov dedopévev Ba cuuBdiovv otn dwatpnon TV TANO®PIGTIKGOV
TPOGOOKIMV KOl OTN HEI®ON TOV UICOOAOYIKOV KOl TIHOAOYIOK®V TEcE®mV. Ot
1GOAOYIGHOL TV KEVIPIK®V TpomeldV o Tpémel va amosupeopnBodv TPOsEKTIKA,
eV UéC® KWOOVOV pevoTtdtnTag otnv ayopd. H otadiokn ko otabepn
onupooctovopukn ocveeiEn Ba ocvuPdrer oy vroywpnon g {Mnong kot Ha
neplopiocel v emMPApuvon TG VOUICUOTIKNG TOAITIKNG OTNn WAYN Kotd TOv
TANO®PIoL0Y. ZE YDPEG OTOL 1 TAPAYMYN TAPAUEVEL YOUNAITEPT] 0td TNV duvaTh
Kot o mANBwplopds etvor vwd Eheyyo, 1 SWTHPNON TNG VOUICUOTIKNG Kot

ONUOCIOVOLUKNG O1ELKOAVVON G Uopel va lvar TpoOSop.
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[lepropiopoc e emaveupaviens tov COVID-19: H avtipetomion g &v
eEeliéel mavonuiog amoitel cVVTOVIGUEVEG TTPOoTADElEg Yoo TNV TPOo®ONoN TOL
eupolocpod kot g TpoéSPacng oe PAPUOKA GTIC XDPES OOV M EUPOMACTIKN
KAALYM TopapEVEL YounAn, Kafdg Kot TNV avantuén HETPOV ETOUOTNTAG Y10 TV
movonuio, copmepAaUPavorEVNG oG TayKOGULNG hONoNg Tpog TV aAAnilovyio
Kol TNV ovioAloynq oedouévayv. Xmv Kiva, m €oTioon TOV TPOSTOOEUDV
eupolocpod  otTic evdAwteg opdoeg Kol 1 STAPNON  EMOPKAOG LYNMANG
EUPOMOOTIKNG KOADYNG Kol OVIWKAOV QOPUAK®OV B0 €A0yIOTOTOIOVGE TOVG
KIVOUVOLG GOBOpAOV EMATOCEMV oTNV VYeia Kot Oa Slo@AMIE TNV OVAKOYN, e

EVVOTKES SLOGLVOPLAKEG EMOPACELS.

Aoopdlion e oikovouikns otabepotnrac: Moaxpompoinmikd epyoreio
UTOPOLV va. ¥pNoononfodv avirloyd LE TIG TEPICTAGELS TNG YDOPOS Yo TNV
OVTILETMOTIGT EGTIOV OVENUEVOV TPOTAOV CUEL®V TOV YPNUOTOTIGTOTIKOD TOUE.
H mopoxoArodOnon tov eeMiemv otov TOpEN TNG OTEYOONG Kot 1 OlEVEPYELL
OOKNGEMV TPOCOUOIMONS OKPOIMV KATACTACEDYV GE OIKOVOUIEG OOV 01 TIHES TV
KOTOWKI®MV £Qovv avénbel onpavtikd ta tedevtaio xpovia etvor SIKOOAOYNUEVT).
Ymv Kiva, n 0paon g KeEVIPIKNG KuBEpvnong ywo v emiAvon g kpiong tov
OKWVATOV Kot TN HeElwon Tov  KIvOUVOL  OALGOMOTAOV ETTOCE®Y  OTN
YPNUATOTIOTMOTIKY oTofepOTNTA Kol TNV avaAntuén omotelel mpotepoOTNTA,
petald dAL®V e TV EVIGYLOT TOV TPOCHOPIVAOV UNYAVIGUOV YL TNV TPOGTAGIN
TOV TPOTOANOEVTOV KATOWKI®OV 0td TOV Kivouvo advvapiog Tapdooons Kot Le TV
avadlapBpwon TV TPOPANUATIKOV KATOCKELOGTMV. & TOYKOGUIO €MInEdO, Ol
KOVOVIGHOL TOV YPNUOTOTICTOTIKOD TOUEN TOL BeomioTnioy HETd TNV TOYKOGLULO
YPNUOTOTIOTOTIKY, Kpion ouvéfoalav otnv evioyvon g avOeKTIKOTNTOS TMOV
tpomeldv kaf' OAn T OdpKew TG TovONUiog, ©CTOCO VRAPYEL OVAYKY Vo
OVTILETONIOTOOV Ol  EAAEIYELS OedOUEVOV KOl EMOMTEING OTOV  AyOTEPO

pvOulopevo pn Tpamelikd ¥PNUATOTICTOTIKO TOUEN, OOV Ol Kivouvol umopel va
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&xovv ovoowpevtel apavong. H  mpdoeatn oavotapayn o©TovV YOO NG
KPLTTOYPAPNONG OVOOEIKVOEL EMioNG TNV €Melyovoa avaykn Oéomiong Kowvmv

TPOTOHTT®V KOl EVIOYLONG TNG EMONTEINS TOV KPVTTOTEPIOVGLOKMY GTOXEIWV.

Arorotaotaon ¢ frwoiuotnroc tov ypéove: H xapmAotepn avamtoén kot
TO LYNAOTEPO KOGTOG dAVEIGUOV £YOVV ALENGEL TOVG dEIKTEC dNUOGIOV YPEOVS OE
OPKETEG OIKOVOUIEG. XTIC TEPITTMGELS TOV TO XPE0G OeV eivan PLdotpo, 1 ykaipn
EPAPLOYN TNG ovadipOpmONG 1 TOVL ETOVATPOGIIOPIGUOD TOL TPOPIA O HEPOG
pog  oelpds  petappubuicemv  (cvumeptiopfoavopévng e ONUOGLOVOUIKNG
otafepomoinong Kot TV petoppudpicenv and v TAELPA TS TPOSPOPHS TOV
EVIOYVOVY TNV OovATTTLEN) pmopel va  omoTpéyel TNV OvAyKn Yoo 7O

OTOJIOPYOVATIKT TPOGAPUOYT OPYOTEPQL.

2mpicn v evdlotov: H paydaio avénon tov ToykdSH®V TIHOV NG
EVEPYELOG KOL TOV TPOPIU®V TPOKAAESE Kpiom Tov KOGTOVS (mNg. Ot kuPepvnoelg
£0pacay TayOTATO TPOSPEPOVTAS CTHPIEN TPOG T, VOIKOKVPLA KO TIG ETXLYELPNCELS,
N omoia foriOnce oV GUPAVVON TOV GUVETEIDOV GTNV OVATTLEN Kot KOTE KOpOVG
TEPLOPIGE TN UETAPaoT OO TIG TYES TNG EVEPYELOG GTOV YEVIKO TANOMPIGHO HEGH
OV EAEYYOL TOV TILAV. Ta Tpocwpvd Kot ektetapéva pétpo kabictovtor OAo Kot
7o damavnpd Kot Ba Tpémet vo arocuphovV Kol Vo avTIKOTAGTOO0VV 0rd GKOTIES
npooeyyicelc. H dwrnipnon tov Tipoloyokd onpatog ywoo v evépyela Oa
evBappbver T pelwon G kaTovOA®oNG evépyslog kot Bo meplopicel Tovg
Kwvdovovg EAhetyns. H otoyoBétmon toug pmopel va emitevyfel péow Sktvwv
KOWMVIKNG ACPAAELNS, OGS Ol HETAPPAGEIS LETPNTOV GE SIKALOVY0 VOIKOKVPLE
pe Paon 1o €0o6dMUa M To dNUOYPAPIKE otolyeion M| pe petoPifdcel péow
ETOLPEIDV NAEKTPIKNG EVEPYELAG LLE BAOT) TNV TPONYOVUEVT] KOTAVAAWOOT) EVEPYELOG.

O emodotmoelg Oa mpémet va givor Tpocmpveg Kot va avtiotaduilovrol omd pétpa
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TOL ATOPEPOVY £6000, CLUTEPIAOUPAVOUEVOV EQATOE POPWV OAANAEYYONG OF

VOIKOKV P14 KOl ETOPELEG LYNAOD EIGOONUATOC, OTTOV EVOEIKVUTOL.

Evioyvon e npoopopas: Ot TOMTIKEG A TNV TAELPA TNG TPOSPOPAS Oa
UTOPOVGOV VO OVTILETOTIGOVY TOVS PACKOVS dopHp®TIKOVE TaPAYOVTIES TOV
eumodifovv ™V avanTLEN - cvpmEPAaUBOVOUEVIG TG 1GYVOS TNG AYOPAS, TNG
npocodobnpiag , TG ovotnpng vopobeciag kot TOL OYESNGHOL KO TNG
OVOTTOTELECUATIKNG €Kmaidevong - kot Oa umopovoav vo cvufdiovv oty
owodounon avlektikdtntog, otn peiwon tov onueiov copuedpnong Kol GTNV
VIOYMOPNOT TOV TEGEWV OTIC TWES. Mo suvToviopévn dbnomn yio enevovcelg otV
aAVGI00 EPOJIACHOD TV TEXVOAOYIOV Tpdovng evépyelag Ba evioyve v

EVePYELOKT ao@AAEln Kot O cuvéPadle oty mpdodo TG TPaotvng LeTdfacmnc.

Evioyvon e molvuepoic ovvepyaoiogs - Amouteitan dpeon Kivnromoinon yu
TOV  TEPOPCHO  TOV  KIWOOVOV TOL  amoppéovy  Omd TOV  YEMTOALTIKO
KOTOKEPUOATIOUO Kol Yo TN Sle@EAon ™S cvuvepyosiog oe BepeMdOES TOUEIS

KOOV EVOLIPEPOVTOC:

o Avnuercomon e movonuios: O MOYKOGUOG  GLVTOVIGHOG — lvat
TPOATOLTOVIEVOS YIOL TNV EMIALGN TOV TPOPANUATOV NG TUYKOGLLOG
dtovopung epPormv kol Bepameidy Yo TNV KOTOTOAEUNGT TG Tavonuiog.
H ompocia vrootpién v v avantuén vémv texvoroyldv pforiov Kot
0 OYeSWOUOC OCLOTNUOTIKNG OVTIOpAOoNG O UEAAOVTIKEG EMONUIES

TOPOAUEVEL ETLOTG amapoiTn .

o Avruercomon tov ypeovs: 'Exel onuelimBel mpdodog yuo TG YMOPES TOL

Moav pHOon tov ypéovg pe Paon v tpwtofoviia g Opdadog twv
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Eikoot yio to Kowo ITAaicto kar Oa ypelactovv meptocdtepo yioo v
evioyvon tov. Eivan emiong avaykaio va copomyvnfodv unyoavicpot yio tmy
enthvon  TOL  Ypéovg o€ Eva  €VPUTEPO  GUVOAO  OLKOVOUL®YV,
CUUTEPIAOUPAVOUEVOV TOV YOPDOV UEGOIOL E€GOONUATOG OV Ogv gival
emAé€ipeg Pdoet Tov kovol mAatsiov. Ot emionuol TOTMTEG EKTOC TNG
Aéoymg tov [Tapiood kat o1 11DTEG TOTMTEC EMTEAOVV KOBOPIoTIKO pOAO
oTN  OCGPAIAIGT] GULVIOVICUEV®OV, OTOTEAECUATIKOV KOl  E£YKOPOV

JdIKAGLOV S1EVOETNONG TOV YPEOVG.

Evioyvon tov raykoouiov uropiov. H evicyuomn Tov TayKOGHIOL EUTOPIKOV
ovoTNUaTOog Bo EMAVGEL TOVG KWWOUVOUG TOV  GLUVOEOVIOL [E TOV
KOTOKEPLATIOUO TOL gpmopion. Avtd umopet va emtevydel pe v apon tov
TEPLOPICUDV OTIS EENYWYEG TPOPIUOV Kol ALV BACIKOV E0MV OTMG TO
eappaka, v avapdduion tov kavéveov tov Tlaykoécpov Opyaviopod
Eumopiov (IIOE) ce kpioiovg topeic 0nmg ot yempyucég Kot fropumyavikég
EMOOTNOELS, TN GLVOYT KOt EPUPLOYN VEOV GLUUE®VIOV e Bdon tov TTOE
KOl TNV TANPN OTOKOTAGTOGT TOV GLUGTNUOTOS EMIAVOTNG O0POPDOV TOV

{0100 popéa.

Xpnion tov ToyKOGUIOD JIKTOOV YpHUOTOO0IKOVOUIKNG aopaietog: H yprion
TOV TAYKOGUIOV OIKTVOV YPTLOTOOIKOVOUIKNG OCQAAEINS OTO HEYLOTO
duvatd Babud elvarl evoedetypévn, HETOED GAA®Y LE TNV TPOKOTAPKTIKN
YPNOT TOV TPOANTTIKAOV ¥PNUaTOd0TIK®OV puOuicewv tov ANT kot
dwyétevon Pondeag omd T debv] KowotnTo OE YOPEG YOUNAOD

€1G00MUOTOG TTOV OVTILETOTILOVY O1KOVOLKOUS KAVOMVIGLOVG,.

Emoreboovrac v npaorvy petafoon: Ta va emrevyfodv ot 6tdY0l TV

KLUBEPVNCEMV Y10l TNV KAILOTIKT 0ALXYN, EIVOL OTOPAiTNTO VAL EPUPULOGTOVV
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apeca a&10moTEG TOMTIKEG LeTPLacLov. O 01e0VIIG GLVTOVIOUOG GYETIKA LLE
TNV TWWOAOYNON TOV EKTOUTOV O10EEWIOV TOL AvOpoKa 1 1G0OVVOUES
TOMTIKEG Ba OlevkOAvvE TNV TaOTEPT ATOAAAYY] amd TIG ovOPaKOVYES
EKTOUTEG.  ATOUTEITOL TOYKOOUI GUVEPYAGIOL Yoo TNV  OWKOdOUNoN
avOEKTIKOTNTAG 0€ KALOTIKA TANYHOTo, LETAED GAA®VY pHécm NG fondetog

TPOG TIC EVAAMTES YMDPEC.
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IHAAIXIO 1.
YXTAOGEPOTHTAX

EKOEXH

g YEVIKEG YPOUNES, OL KIVOUVOL Y10 T1] (PTIOTOTICTOTIKN

otafepotnTa  mapopévouy  vynioi, KoOMOg o1 ETEVOLTEG
avefe@podv TIg TPOOTTIKES TOVS Y10, TOV TANOmpopnd ko T
vouopoTikip  wolTiky). Ov  waykOopies YPNUATOTIGTOTIKES
ovvOnkeg £xovv vroywpnoel eaPpag and v 'Exbeon yia v
Hoykéocpa XpnpotomotoTtiki] Xtabdepdtnra tov Oxtofpiov
2022, kuping AMOy® Tng PETAPOANS TOV TPOGOOKIAV TS OyOPdc
6cov agopd 1OV KOKAO TOV emrokiov (Zyqpe 1.1). Eveo 71
OVOUEVONEVY] PEYIOTY| TIUY] TOV EMTOKIOV TOMTIKNG -TO TEAIKO
emToK10- €xelL avéndel, ov ayopég avapévouv TOpa emiong 6t 1
ENaKOLOVON TTOGN TOV emToKi®Y 00 givan onuavtikd TayvTepn
Kol €vTovoTepn and 0,7t tpofiendtav tov Oxtafpro (Zynpa 1.2).
Qg amotéleopnd, Ol TOYKOGMIES OTOOOGELS TOV OROAGY®V £xoUV
npocputa pewwbel, To emyEpnuoTiKG  TEPO®pL  EQovv
TEPLOPIOTEL KOl 0L ayopéc peToy®v £yovv avokdpyel. Tovtov
000évtog, 01 Kevipikég Tpamelec €VOEYETOL VO OLVEXIGOLV VA
gQapuolovy  gVoTNPOTEPY] VOUIGROTIKY TOAMTIKY] Y. TNV
KatamoAépunon Tov TAn0wpiopod Kot o avijeuyieg 6TL GV
n 7wgpopoTikn otdon 0o pmopodvoe va odnynoer TNV
olkovopio og VQec £xovv avENOel 68 KOPLES AVATTUYREVES

OLKOVOMIEG.

H emppddooven 1 ocvvolkilg CTinong kou ot

000evéoTEPES TOL  CGVOUEVOREVOL EKTYM|GELS Y10,  TOV

6 r 1.HMA

1L

XPHMATOIIIXTQTIKHX

ZXHMA 1.1 NMArKOZMIEZ OIKONOMIKEZ
ZYNOHKEZ: EMIAErMENEZ MNEPIOXEZ
(TYNIKEZ ANMOKAIZEIZ ANO TON MEZO OPO)
GFSR

OKTQBPHZ
2022

——— HMA

——— EYPQZONH
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———— AMEZ AEs
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MHIEZ: BLOOMBERG ANANCE L.P. . HAYER ANALYTICS .

ESNIKEE NHIMEE -KAI YNIOAOT EMO! TOY NPOZQMIKOY TOY ANT.
IHMEIQIH: AE = MPOHMMENEE OIKONOMIEZ-

EM = ANAAYOMENEEZ ArOPEE

GFER= MAMKOIMIA EKSEEZH XPHMATONETRTIKHE ZTASEPOTHTAL

ZXHMA 1.2 Ol NPOZAOKIEZ THZ ArOPAZ
FA TIZ TIMEZ MOAITIKHZ (ENI TOIZ EKATO)

— Mo ~——— GFESR OKTQBPHZ 2022

MNPOZ$ATEZ

2. EYPQZQNH

OKT. ATPA.OKT. ATPA.  AEK. OKT. AlPA. OKT. AEK. AEK.

2 23 3 24 2 2 2 23 24 26

MHMEE: BLOOMBERG AINANCE L.P. .KAI YNIOAONZIMO
TOY NPOZQNIKOY TOY ANT.

IHMEIQIH: GFER= MNAMKOIMIA EKSETH
XPHMATOMEITQTIKHE ZTAQEPOTHTAL

TAN0OPLoN0 o€ Opropéveg NEYALES AVETTUYIEVES OLKOVORIES TPOKALEGAY TNV

TPOGLOVI] TOV EXEVOVTAV Y10 TEPULTEP® PELMOT] TOV PLOROV TOV HEAALOVTIKDV

OVENGEMV TOV EMTOKIOV TOAMTIKNG. O1 TpoPAEyeLg Yia TO ETOPIKA KEPON EYOLV
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pelwbet Aoy tov méoewv and v emiPpadvvon g {Nong Kot To mepimpia
KEPOOVG £Y0VV GLPPIKVLOEL 6TIC TEPIoGOTEPEC TEPLOYEG. EMumAéov, o1 mBavotnTeg
Vpeong Pdoet epeuvav Exovv avénbet, 1dimwg otic Hvopévee TMolreieg ko v

Evpon.

Agdopévng g £viactg Tov onpovpyeitar petald Tov avfavopevov KivoHvou
VPeoNS Ko TS afefardTNTag TG VOMGRATIKIG TOMTIKNG, Ol YOpPES TAPOVGIacAV
évrovny peraPintomre. Evo moAAég kevipkég tpdmeleg OTIC OVEMTLYUEVEG
OLKOVOLEG £YOVV TTEPLOPICEL TO VYOG TOV AENGEMV, EXOVV EMIGNG INAMGEL pNTA
ot Qo mpémel vo SotnpoovY T EMTOKIN LVYNADTEPX, Y10 LEYOADTEPO YPOVIKO
dwotnuo, v va mepopicovv tov mAnbwpiopd. Ta otoryeio evepyntikod mov
eVEYOLV Kivouvo o HImopobGaV VO OVIILETOTIGOVY CNUOVTIKEG LEWDGELS EQV TO
KEPON VILOYWPNCOVY TEPUITEPM N EAV Ol EMEVOVTEG EMAVEKTIUTCOVV TIG TPOOTTIKEG
TOUG Y10, T VOLUGUOTIKY TOMTIKY], AQUPAVOVTOG VIOWLV TIS OVOKOWMGELS TMV
KEVIPIKAOV Tpomeldv. L& TayKOGUO eNInedO, N LEPIKN AVAGTPOPT TOL doAapiov
ocuvéBare oV mPOCOUTN YOAAPWON, AOY® NG Peitiopévng owdbeong, yu
avIANYM KvOOVOL KOl OPICUEVES KEVTIPIKEG TPATECES TV OVOOVOUEVMDV OyOPDV
£YOLV O1OKOYEL TNV QLGTNPOTOINGT| €V LEGM OEIADV EVOEIEE®V OTL 0 TANOWPIGLOC

pmopel va £xel pTAGEL 6TO ATOKOPHP®UE TOV.

Qot6060, 01 emepyOuevol Kivouvol Yo TS TPOOTTIKEG TOL TANO@piLopoed
rapopévovv. [lopd v Tp€Yovsa LTOYDPNCT TOV OVOUAGTIKOD TANO®PIGHOV, O
TUPNVAG TOL TANOWPICHOL Topapével oTafepd LYNAOG OTIC TEPLGGOTEPES
TEPLOYES, OL ayopég epyaciag eEakolovBov va gival TEPLOPIGUEVES, Ol TYES TNG
evépyeog e&axorovfodv va veiotavtal TEcELS omd Tov cVVEXILOUEVO TOAEUO TNG
Pwocioc omnv Ovkpavia kot ot dtatopayég oty aAvcido EPOO1UGHOD EVOEYETOL VO
emoveppoviotovv. [Ma va mopapeivooy vrd €reyyo owtoi ot kivovvolr, ot
YPNUOTOTIOTOTIKEG cuvOnkeg Oa mpémer mBoavotato Vo  avoTnpomombovv

TEPAUTEP®. X& avTifeTn TEPIMTOON, 01 KEVTPIKES TPATECES EVOEXETAL VO YPELNCTEL
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v ENCOLVV OKOUN TEPIGGOTEPO TA. ETTOKLO, TTOMTIKTG TPOKEYEVOL VOl ETLTVYOVV

TOVG GTOYOVS TOVG Y1a TOV TANO®PIoUO.

H petafintétnro TOV YPpNUOTOTIGTOTIKOV OYOPAV OVOUEVETAL VO
nopopeivel avénuévn kol 0o pmopovse vo emoEvOOeEl amwd TNV avemapkn
peveTOTNTA TG ayopdc. o opiopéveg Katnyopie mEPLOVGLOKAOV GTOLXEI®V
(6 To. OUEPIKAVIKG KPOTIKA OUOAOYQ), 1| PEVCTOTNTO £YEL VIOYWOPNCEL GTO
xopnAd emimedo tov Maptiov 2020 koatd v moavonuio COVID-19. Mg tm
dwdkacio HEIMONG TOV 1GOAOYIGUOV TOV KEVIPIKOV TponeldV (TOGOTIKY|
ocvoitn) va PBploketar oe €EEMEN, N PELOTOTNTA GTNV OYOPE OVOUEVETOL VO

TOPOUEIVEL JVGKOAN.
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Inflation Peaking amid Low Growth

Global growth is projected to fall from an estimated 3.4 percent in 2022 to
2.9 percent in 2023, then rise to 3.1 percent in 2024. The forecast for 2023
is 0.2 percentage point higher than predicted in the October 2022 World
Economic Outlook (WEO) but below the historical (2000-19) average of
3.8 percent. The rise in central bank rates to fight inflation and Russia’s
war in Ukraine continue to weigh on economic activity. The rapid spread
of COVID-19 in China dampened growth in 2022, but the recent reopening
has paved the way for a faster-than-expected recovery. Global inflation is
expected to fall from 8.8 percent in 2022 to 6.6 percent in 2023 and 4.3
percent in 2024, still above pre-pandemic (2017-19) levels of about 3.5
percent.

The balance of risks remains tilted to the downside, but adverse risks have
moderated since the October 2022 WEO. On the upside, a stronger boost
from pent-up demand in numerous economies or a faster fall in inflation are
plausible. On the downside, severe health outcomes in China could hold
back the recovery, Russia’s war in Ukraine could escalate, and tighter
global financing conditions could worsen debt distress. Financial markets
could also suddenly reprice in response to adverse inflation news, while

further geopolitical fragmentation could hamper economic progress.

In most economies, amid the cost-of-living crisis, the priority remains
achieving sustained disinflation. With tighter monetary conditions and

lower growth potentially affecting financial and debt stability, it is
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necessary to deploy macroprudential tools and strengthen debt
restructuring frameworks. Accelerating COVID-19 vaccinations in China
would safeguard the recovery, with positive cross-border spillovers. Fiscal
support should be better targeted at those most affected by elevated food
and energy prices, and broad-based fiscal relief measures should be
withdrawn. Stronger multilateral cooperation is essential to preserve the
gains from the rules-based multilateral system and to mitigate climate

change by limiting emissions and raising green investment.

Forces shaping the outlook

The global fight against inflation, Russia’s war in Ukraine, and a resurgence of
COVID-19 in China weighed on global economic activity in 2022, and the first two
factors will continue to do so in 2023.

Despite these headwinds, real GDP was surprisingly strong in the third quarter of
2022 in numerous economies, including the United States, the euro area, and major
emerging market and developing economies. The sources of these surprises were
in many cases domestic: stronger-than-expected private consumption and
investment amid tight labor markets and greater-than-anticipated fiscal support.
Households spent more to satisfy pent-up demand, particularly on services, partly
by drawing down their stock of savings as economies reopened. Business
investment rose to meet demand. On the supply side, easing bottlenecks and
declining transportation costs reduced pressures on input prices and allowed for a
rebound in previously constrained sectors, such as motor vehicles. Energy markets

have adjusted faster than expected to the shock from Russia’s invasion of Ukraine.

In the fourth quarter of 2022, however, this uptick is estimated to have faded in

most—though not all-—major economies. US growth remains stronger than
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expected, with consumers continuing to spend from their stock of savings (the
personal saving rate is at its lowest in more than 60 years, except for July 2005),
unemployment near historic lows, and plentiful job opportunities. But elsewhere,
high-frequency activity indicators (such as business and consumer sentiment,
purchasing manager surveys, and mobility indicators) generally point to a

slowdown.

COVID-19 deepens China’s slowdown. Figure 1. Twin Peaks? Headline and Core Inflation
. . . . . (Percent, year over year)

Economic activity in China slowed in the e iaraariy i i
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fourth quarter amid multiple large - il

. . W | . Headline Infiation

COVID-19 outbreaks in Beijing and other “
g 10

densely populated localities. Renewed |

s~ o

lockdowns accompanied the outbreaks

oo N

until the relaxation of COVID-19 “en  w  dn w Jdan & Jan o MNow
2019 19 20 20 21 21 22 2 2

restrictions in November and December,
16 2. CoreInflation
1%
12
. . 10
Real estate investment continued to |
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contract, and developer restructuring is
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Sources: Haver Analytics; and IMF staff calculations.
Note: The figure shows the developments in headline and core inflation across

yet tO d el iver ona I arg € baCkl Og Of p reso I d 18 advanced economies and 17 emerging market and developing economies.

Core inflation is the change in prices for goods and services, but excluding those
for food and energy (or the closest available measure). For the euro area (and

hOUSi ng, and downward pressu re iS other European countries for which the data are available), energy, food, alcohol,

and tobacco are excluded. The gray bands depict the 10th to 90th percentiles of
inflation across economies.

building on house prices (so far limited by
home price floors). The authorities have responded with additional monetary and
fiscal policy easing, new vaccination targets for the elderly, and steps to support
the completion of unfinished real estate projects. However, consumer and business
sentiment remained subdued in late 2022. China’s slowdown has reduced global

trade growth and international commodity prices.
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Monetary policy starts to bite. Signs are apparent that monetary policy tightening
is starting to cool demand and inflation, but the full impact is unlikely to be realized
before 2024. Global headline inflation appears to have peaked in the third quarter
of 2022 (Figure 1). Prices of fuel and nonfuel commaodities have declined, lowering
headline inflation, notably in the United States, the euro area, and Latin America.
But underlying (core) inflation has not yet peaked in most economies and remains
well above pre-pandemic levels. It has persisted amid second-round effects from
earlier cost shocks and tight labor markets with robust wage growth as consumer
demand has remained resilient. Medium-term inflation expectations generally
remain anchored, but some gauges are up. These developments have caused central
banks to raise rates faster than expected, especially in the United States and the euro
area, and to signal that rates will stay elevated for longer. Core inflation is declining
in some economies that have completed their tightening cycle—such as Brazil.
Financial markets are displaying high sensitivity to inflation news, with equity
markets rising following recent releases of lower inflation data in anticipation of
interest rate cuts (Box 1), despite central banks’ communicating their resolve to
tighten policy further. With the peak in US headline inflation and an acceleration
in rate hikes by several non-US central banks, the dollar has weakened since

September but remains significantly stronger than a year ago.

Winter comes to Europe. European economic growth in 2022 was more resilient
than expected in the face of the large negative terms-of-trade shock from the war
in Ukraine. This resilience—which is visible in consumption and investment data
for the third quarter—partly reflects government support of about 1.2 percent of
European Union GDP (net budgetary cost) to households and firms hit by the
energy crisis, as well as dynamism from economies reopening. Gas prices have
declined by more than expected amid higher non-Russian pipeline and liquefied

natural gas flows, compression of demand for gas, and a warmer-than-usual winter.
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However, the boost from reopening appears to be fading. High-frequency indicators
for the fourth quarter suggest that the manufacturing and services sectors are
contracting. Consumer confidence and business sentiment have worsened. With
inflation at about 10 percent or above in several euro area countries and the United
Kingdom, household budgets remain stretched. The accelerated pace of rate
increases by the Bank of England and the European Central Bank is tightening

financial conditions and cooling demand in the housing sector and beyond.

THE FORECAST
GROWTH BOTTOMING OUT

Global growth, estimated at 3.4 percent in 2022, is projected to fall to 2.9 percent
in 2023 before rising to 3.1 percent in 2024 (Table 1). Compared with the October
forecast, the estimate for 2022 and the forecast for 2023 are both higher by about
0.2 percentage point, reflecting positive surprises and greater-than-expected
resilience in numerous economies. Negative growth in global GDP or global GDP
per capita—which often happens when there is a global recession—is not expected.
Nevertheless, global growth projected for 2023 and 2024 is below the historical
(2000-19) annual average of 3.8 percent.

The forecast of low growth in 2023 reflects the rise in central bank rates to fight
inflation— especially in advanced economies—as well as the war in Ukraine. The
decline in growth in 2023 from 2022 is driven by advanced economies; in emerging
market and developing economies, growth is estimated to have bottomed out in
2022. Growth is expected to pick up in China with the full reopening in 2023. The
expected pickup in 2024 in both groups of economies reflects gradual recovery

from the effects of the war in Ukraine and subsiding inflation. Following the path
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of global demand, world trade growth is expected to decline in 2023 to 2.4 percent,

despite an easing of supply bottlenecks, before rising to 3.4 percent in 2024.

These forecasts are based on a number of assumptions, including on fuel and
nonfuel commaodity prices, which have generally been revised down since October,
and on interest rates, which have been revised up. In 2023, oil prices are projected
to fall by about 16 percent, while nonfuel commodity prices are expected to fall by,
on average, 6.3 percent. Global interest rate assumptions are revised up, reflecting
intensified actual and signaled policy tightening by major central banks since
October.

For advanced economies, growth is projected to decline sharply from 2.7 percent
in 2022 to 1.2 percent in 2023 before rising to 1.4 percent in 2024, with a downward
revision of 0.2 percentage point for 2024. About 90 percent of advanced economies
are projected to see a decline in growth in 2023.

e Inthe United States, growth is projected to fall from 2.0 percent in 2022 to
1.4 percent in 2023 and 1.0 percent in 2024. With growth rebounding in the
second half of 2024, growth in 2024 will be faster than in 2023 on a fourth-
quarter-over-fourth-quarter basis, as in most advanced economies. There is
a 0.4 percentage point upward revision for annual growth in 2023, reflecting
carryover effects from domestic demand resilience in 2022, but a 0.2
percentage point downward revision of growth in 2024 due to the steeper

path of Federal Reserve rate hikes, to a peak of about 5.1 percent in 2023.

e Growth in the euro area is projected to bottom out at 0.7 percent in 2023
before rising to 1.6 percent in 2024. The 0.2 percentage point upward
revision to the forecast for 2023 reflects the effects of faster rate hikes by

the European Central Bank and eroding real incomes, offset by the
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carryover from the 2022 outturn, lower wholesale energy prices, and
additional announcements of fiscal purchasing power support in the form of

energy price controls and cash transfers.

Growth in the United Kingdom is projected to be —0.6 percent in 2023,a 0.9
percentage point downward revision from October, reflecting tighter fiscal
and monetary policies and financial conditions and still-high energy retail

prices weighing on household budgets.

Growth in Japan is projected to rise to 1.8 percent in 2023, with continued
monetary and fiscal policy support. High corporate profits from a
depreciated yen and earlier delays in implementing previous projects will
support business investment. In 2024, growth is expected to decline to 0.9

percent as the effects of past stimulus dissipate.

For emerging market and developing economies, growth is projected to rise

modestly, from 3.9 percent in 2022 to 4.0 percent in 2023 and 4.2 percent in 2024,

with an upward revision of 0.3 percentage point for 2023 and a downward revision

of 0.1 percentage point for 2024. About half of emerging markets and developing

economies have lower growth in 2023 than in 2022.

Growth in emerging and developing Asia is expected to rise in 2023 and
2024 to 5.3 percent and 5.2 percent, respectively, after the deeper-than-
expected slowdown in 2022 to 4.3 percent attributable to China’s economy.
China’s real GDP slowdown in the fourth quarter of 2022 implies a 0.2
percentage point downgrade for 2022 growth to 3.0 percent—the first time
in more than 40 years with China’s growth below the global average.

Growth in China is projected to rise to 5.2 percent in 2023, reflecting rapidly
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improving mobility, and to fall to 4.5 percent in 2024 before settling at
below 4 percent over the medium term amid declining business dynamism
and slow progress on structural reforms. Growth in India is set to decline
from 6.8 percent in 2022 to 6.1 percent in 2023 before picking up to 6.8
percent in 2024, with resilient domestic demand despite external
headwinds. Growth in the ASEAN-5 countries (Indonesia, Malaysia,
Philippines, Singapore, Thailand) is similarly projected to slow to 4.3
percent in 2023 and then pick up to 4.7 percent in 2024.

Growth in emerging and developing Europe is projected to have bottomed
out in 2022 at 0.7 percent and, since the October forecast, has been revised
up for 2023 by 0.9 percentage point to 1.5 percent. This reflects a smaller
economic contraction in Russia in 2022 (estimated at —2.2 percent
compared with a predicted —3.4 percent) followed by modestly positive
growth in 2023. At the current oil price cap level of the Group of Seven,
Russian crude oil export volumes are not expected to be significantly
affected, with Russian trade continuing to be redirected from sanctioning to

non-sanctioning countries.

In Latin America and the Caribbean, growth is projected to decline from
3.9 percent in 2022 to 1.8 percent in 2023, with an upward revision for 2023
of 0.1 percentage point since October. The forecast revision reflects
upgrades of 0.2 percentage point for Brazil and 0.5 percentage point for
Mexico due to unexpected domestic demand resilience, higher-than-
expected growth in major trading partner economies, and in Brazil, greater-
than-expected fiscal support. Growth in the region is projected to rise to 2.1

percent in 2024, although with a downward revision of 0.3 percentage point,
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reflecting tighter financial conditions, lower prices of exported

commaodities, and downward revisions to trading partner growth.

Growth in the Middle East and Central Asia is projected to decline from 5.3
percent in 2022 to 3.2 percent in 2023, with a downward revision of 0.4
percentage point since October, mainly attributable to a steeper-than-
expected growth slowdown in Saudi Arabia, from 8.7 percent in 2022
(which was stronger than expected by 1.1 percentage points) to 2.6 percent
in 2023, with a negative revision of 1.1 percentage points. The downgrade
for 2023 reflects mainly lower oil production in line with an agreement
through OPEC+ (Organization of the Petroleum Exporting Countries,
including Russia and other non-OPEC oil exporters), while non-oil growth

IS expected to remain robust.

In sub-Saharan Africa, growth is projected to remain moderate at 3.8
percent in 2023 amid prolonged fallout from the COVID-19 pandemic,
although with a modest upward revision since October, before picking up
to 4.1 percent in 2024. The small upward revision for 2023 (0.1 percentage
point) reflects Nigeria's rising growth in 2023 due to measures to address
insecurity issues in the oil sector. In South Africa, by contrast, after a
COVID-19 reopening rebound in 2022, projected growth more than halves
in 2023, to 1.2 percent, reflecting weaker external demand, power
shortages, and structural constraints.
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INFLATION PEAKING

About 84 percent of countries are expected to have lower headline (consumer price
index) inflation in 2023 than in 2022. Global inflation is set to fall from 8.8 percent
in 2022 (annual average) to 6.6 percent in 2023 and 4.3 percent in 2024—above
pre-pandemic (2017-19) levels of about 3.5 percent. The projected disinflation
partly reflects declining international fuel and nonfuel commodity prices due to
weaker global demand. It also reflects the cooling effects of monetary policy
tightening on underlying (core) inflation, which globally is expected to decline
from 6.9 percent in the fourth quarter of 2022 (year over year) to 4.5 percent by the
fourth quarter of 2023. Still, disinflation will take time: by 2024, projected annual
average headline and core inflation will, respectively, still be above pre-pandemic

levels in 82 percent and 86 percent of economies.

In advanced economies, annual average inflation is projected to decline from 7.3
percent in 2022 to 4.6 percent in 2023 and 2.6 percent in 2024—above target in
several cases. In emerging market and developing economies, projected annual
inflation declines from 9.9 percent in 2022 to 8.1 percent in 2023 and 5.5 percent
in 2024, above the 4.9 percent pre-pandemic (2017-19) average. In low-income
developing countries, inflation is projected to moderate from 14.2 percent in 2022

to 8.6 percent in 2024—still high, but close to the pre-pandemic average.
RISKS TO THE OUTLOOK

The balance of risks to the global outlook remains tilted to the downside, with scope
for lower growth and higher inflation, but adverse risks have moderated since the
October 2022 World Economic Outlook.
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Table 1. Overview of the World Economic Outlook Projections
(Percent change, unless noted otherwise)

Year over Year

Difference from October 2022 Q4 over Q4 2/
Estimate__ Projections WEQ Projections 1/ Estimate____Projections
2021 2022 2023 2024 2023 2024 2022 2023 2024
World Output 6.2 34 29 34 0.2 =01 19 3.2 30
Advanced Economies 5.4 27 1.2 1.4 0.1 -0.2 13 11 16
United States 59 20 14 1.0 0.4 -02 0.7 1.0 13
Euro Area 53 35 07 1.6 0.2 -02 19 0.5 21
Germany 26 19 0.1 14 0.4 -0.1 14 0.0 23
France 68 26 07 16 0.0 0.0 05 09 18
Italy 6.7 39 06 0.9 0.8 -04 21 0.1 10
Spain 55 52 1.1 24 -0.1 -02 21 13 28
Japan 2.1 14 18 0.9 0.2 -04 1.7 1.0 10
United Kingdom 76 4.1 -06 0.9 -09 0.3 04 -0.5 18
Canada 5.0 35 15 1.5 0.0 -0.1 23 12 19
Other Advanced Economies 3/ 53 28 20 24 -03 -02 14 21 22
Emerging Market and Developing Economies 6.7 39 4.0 4.2 0.3 -0.1 25 5.0 441
Emerging and Developing Asia 74 43 53 5.2 04 0.0 34 6.2 49
China 8.4 30 52 45 0.8 0.0 29 5.9 41
India 4/ 87 6.8 6.1 6.8 0.0 0.0 43 7.0 71
Emerging and Developing Europe 6.9 07 15 2.6 0.9 0.1 -20 35 28
Russia 47 =22 03 21 26 0.6 41 1.0 20
Latin America and the Caribbean 7.0 39 18 21 0.1 -03 26 19 19
Brazil 5.0 341 12 1.5 0.2 -04 28 0.8 22
Mexico 47 3.1 1.7 1.6 0.5 -02 37 1.1 19
Middle East and Central Asia 45 53 32 37 -04 0.2 e e e
Saudi Arabia 32 87 26 34 -1.1 0.5 46 27 35
Sub-Saharan Africa 47 38 38 41 0.1 0.0 - . .
Nigeria 36 30 32 29 0.2 0.0 26 3.1 29
South Africa 49 26 12 1.3 0.1 0.0 3.0 0.5 18
Memorandum
World Growth Based on Market Exchange Rates 6.0 31 24 25 0.3 -01 17 25 25
European Union 55 37 0.7 18 0.0 -03 18 12 20
ASEAN-5 5/ 38 52 43 47 -02 -02 37 5.7 40
Middle East and North Africa 4.1 54 32 ) -04 0.2 . e e
Emerging Market and Middle-Income Economies 7.0 38 40 41 0.4 0.0 25 5.0 41
Low-Income Developing Countries 41 49 49 5.6 0.0 0.1
World Trade Volume (goods and services) 6/ 104 54 24 34 -0.1 -0.3
Advanced Economies 94 6.6 23 27 0.0 -04
Emerging Market and Developing Economies 121 34 26 4.6 -03 0.0
Commodity Prices
Qil7/ 658 398  -16.2 -71 -33 -09 112 -98 -59
Nonfuel (average based on world commodity import weights) 26.4 70 —6.3 04 =01 03 -20 14 -02
World Consumer Prices 8/ 47 8.8 6.6 43 01 0.2 9.2 5.0 3.5
Advanced Economies 9/ 3.1 73 46 26 0.2 0.2 78 31 23
Emerging Market and Developing Economies 8/ 5.9 9.9 8.1 5.5 0.0 0.2 10.4 6.6 45

Note: Real effective exchange rates are assumed to remain constant at the levels prevailing during October 26, 2022--November 23, 2022. Economies are listed on the basis of economic size. The aggregated quarterly
data are seasonally adjusted. WEQ = World Economic Outiook.

1/ Difference based on rounded figures for the current and October 2022 WEQ forecasts. Countries whose forecasts have been updated relative to October 2022 WEQ forecasts account for approximately 90 percent of
world GDP measured at purchasing-power-parity weights.

2/ For World Output (Emerging Market and Developing Economies), the quarterly estimates and projections account for approximately 90 percent (80 percent) of annual world (emerging market and developing
economies') output at purchasing-power-parity weights.

3/ Excludes the Group of Seven (Canada, France, Germany, ltaly, Japan, United Kingdom, United States) and euro area countries.

4 For India, data and projections are presented on a fiscal vear basis, with FY 2022/23 (starting in April 2022) shown in the 2022 column. India's arowth projections are 5.4 percent in 2023 and 6.8 percent in 2024 based
on calendar year.

5/ Indonesia, Malaysia, Philippines, Singapore, Thailand.

6/ Simple average of growth rates for export and import volumes (goods and services).

7/ Simple average of prices of UK Brent, Dubai Fateh, and West Texas Intermediate crude oil. The average assumed price of oil in US dollars a barrel, based on futures markets (as of November 29, 2022), is $81.13 in
2023 and $75.36 in 2024.

8/ Excludes Venezuela.

9/ The inflation rate for the euro area is 5.7% in 2023 and 3.3% in 2024, that for Japan is 2.8% in 2023 and 2.0% in 2024, and that for the United States is 4.0% in 2023 and 2.2% in 2024.

Upside risks—Plausible upside risks include more favorable surprises to domestic

spending—as in the third quarter of 2022—which, however, would increase
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inflation further. At the same time, there is room for an upside scenario with lower-

than-expected inflation and less monetary tightening:

Pent-up demand boost: Fueled by the stock of excess private savings from the
pandemic fiscal support and, in many cases, still-tight labor markets and solid
wage growth, pent-up demand remains an upside risk to the growth outlook.
In some advanced economies, recent data show that households are still on net
adding to their stock of excess savings (as in some euro area countries and the
United Kingdom) or have ample savings left (as in the United States). This
leaves scope for a further boost to consumption—particularly of services,

including tourism.

However, the boost to demand could stoke core inflation, leading to even tighter
monetary policies and a stronger-than-expected slowdown later on. Pent-up

demand could also fuel a stronger rebound in China.

Faster disinflation: An easing in labor market pressures in some advanced
economies due to
falling vacancies could cool wage inflation without necessarily increasing
unemployment. A
sharp fall in the prices of goods, as consumers shift back to services, could
further push down
inflation. Such developments could imply a “softer” landing with less

monetary tightening.

Downside risks—Numerous downside risks continue to weigh on the global

outlook, lowering growth while, in a number of cases, adding further to inflation:

China’s recovery stalling: Amid still-low population immunity levels and

insufficient hospital capacity, especially outside the major urban areas,

48



significant health consequences could hamper the recovery. A deepening crisis
in the real estate market remains a major source of vulnerability, with risks of
widespread defaults by developers and resulting financial sector instability.
Spillovers to the rest of the world would operate primarily through lower

demand and potentially renewed supply chain problems.

War in Ukraine escalating: An escalation of the war in Ukraine remains a
major source of vulnerability, particularly for Europe and lower-income
countries. Europe is facing lower-than anticipated gas prices, having stored
enough gas to make shortages unlikely this winter. However, refilling storage
with much-diminished Russian flows will be challenging ahead of next winter,
particularly if it is a very cold one and China’s energy demand picks up,
causing price spikes. A possible increase in food prices from a failed extension
of the Black Sea grain initiative would put further pressure on lower-income
countries that are experiencing food insecurity and have limited budgetary
room to cushion the impact on households and businesses. With elevated food

and fuel prices, social unrest may increase.

Debt distress: Since October, sovereign spreads for emerging market and
developing economies have modestly declined on the back of an easing in
global financial conditions (F) and dollar depreciation. About 15 percent of
low-income countries are estimated to be in debt distress, with an additional
45 percent at high risk of debt distress and about 25 percent of emerging market
economies also at high risk. The combination of high debt levels from the
pandemic, lower growth, and higher borrowing costs exacerbates the
vulnerability of these economies, especially those with significant near-term

dollar financing needs.
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Inflation persisting: Persistent labor market tightness could translate into
stronger-than-expected wage growth. Higher-than-expected oil, gas, and food
prices from the war in Ukraine or from a faster rebound in China’s growth
could again raise headline inflation and pass through into underlying inflation.
Such developments could cause inflation expectations to de-anchor and require

an even tighter monetary policy.

Sudden financial market repricing: A premature easing in financial
conditions in response to lower headline inflation data could complicate anti-
inflation policies and necessitate additional monetary tightening. For the
same reason, unfavorable inflation data releases could trigger sudden
repricing of assets and increase volatility in financial markets. Such
movements could strain liquidity and the functioning of critical markets, with

ripple effects on the real economy.

Geopolitical fragmentation: The war in Ukraine and the related international
sanctions aimed at pressuring Russia to end hostilities are splitting the world
economy into blocs and reinforcing earlier geopolitical tensions, such as

those associated with the US-China trade dispute.

Fragmentation could intensify—with more restrictions on cross-border movements
of capital, workers, and international payments—and could hamper multilateral
cooperation on providing global public goods. The costs of such fragmentation are
especially high in the short term, as replacing disrupted cross-border flows takes

time.
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POLICY PRIORITIES

Securing global disinflation: For most economies, the priority remains achieving a
sustained reduction in inflation toward target levels. Raising real policy rates and
keeping them above their neutral levels until underlying inflation is clearly
declining would ward off risks of inflation expectations deanchoring. Clear central
bank communication and appropriate reactions to shifts in the data will help keep
inflation expectations anchored and lessen wage and price pressures. Central banks’
balance sheets will need to be unwound carefully, amid market liquidity risks.
Gradual and steady fiscal tightening would contribute to cooling demand and limit
the burden on monetary policy in the fight against inflation. In countries where
output remains below potential and inflation is in check, maintaining monetary and

fiscal accommodation may be appropriate.

Containing the reemergence of COVID-19: Addressing the ongoing pandemic
requires coordinated efforts to boost vaccination and medicine access in countries
where coverage remains low as well as the deployment of pandemic preparedness
measures—including a global push toward sequencing and sharing data. In China,
focusing vaccination efforts on vulnerable groups and maintaining sufficiently high
coverage of boosters and antiviral medicines would minimize the risks of severe

health outcomes and safeguard the recovery, with favorable cross-border spillovers.

Ensuring financial stability: Depending on country circumstances,
macroprudential tools can be used to tackle pockets of elevated financial sector
vulnerabilities. Monitoring housing sector developments and conducting stress
tests in economies where house prices have increased significantly over the past
few years are warranted. In China, central government action to resolve the
property crisis and reduce the risk of spillovers to financial stability and growth is
a priority, including by strengthening temporary mechanisms to protect presale

homebuyers from the risk of non-delivery and by restructuring troubled
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developers. Globally, financial sector regulations introduced after the global
financial crisis have contributed to the resilience of banking sectors throughout
the pandemic, but there is a need to address data and supervisory gaps in the less-
regulated nonbank financial sector, where risks may have built up
inconspicuously. Recent turmoil in the crypto space also highlights the urgent

need to introduce common standards and reinforce oversight of crypto assets.

Restoring debt sustainability: Lower growth and higher borrowing costs have
raised public debt ratios in several economies. Where debt is unsustainable,
implementing restructuring or reprofiling early on as part of a package of reforms
(including fiscal consolidation and growth-enhancing supply-side reforms) can

avert the need for more disruptive adjustment later.

Supporting the vulnerable: The surge in global energy and food prices triggered a
cost-of-living crisis. Governments acted swiftly with support to households and
firms, which helped cushion effects on growth and at times limited the pass-through
from energy prices to headline inflation through price controls. The temporary and
broad-based measures are becoming increasingly costly and should be withdrawn
and replaced by targeted approaches. Preserving the energy price signal will
encourage a reduction in energy consumption and limit the risks of shortages.
Targeting can be achieved through social safety nets such as cash transfers to
eligible households based on income or demographics or by transfers through
electricity companies based on past energy consumption. Subsidies should be
temporary and offset by revenue-generating measures, including one-time

solidarity taxes on high-income households and companies, where appropriate.

Reinforcing supply: Supply-side policies could address the key structural factors
impeding growth— including market power, rent seeking, rigid regulation and
planning, and inefficient education—and could help build resilience, reduce

bottlenecks, and alleviate price pressures. A concerted push for investment along
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the supply chain of green energy technologies would bolster energy security and

help advance progress on the green transition.

Strengthening multilateral cooperation—Urgent action is needed to limit the risks

stemming from geopolitical fragmentation and to ensure cooperation on

fundamental areas of common interest:

Restraining the pandemic: Global coordination is needed to resolve
bottlenecks in the global distribution of vaccines and treatments. Public
support for the development of new vaccine technologies and the design of

systematic responses to future epidemics also remains essential.

Addressing debt distress: Progress has been made for countries that
requested debt treatment under the Group of Twenty’s Common
Framework initiative, and more will be needed to strengthen it. It is also
necessary to agree on mechanisms to resolve debt in a broader set of
economies, including middle-income countries that are not eligible under
the Common Framework. Non— Paris Club and private creditors have a
crucial role to play in ensuring coordinated, effective, and timely debt

resolution processes.

Strengthening global trade: Strengthening the global trading system would
address risks associated with trade fragmentation. This can be achieved by
rolling back restrictions on food exports and other essential items such as
medicine, upgrading World Trade Organization (WTO) rules in critical
areas such as agricultural and industrial subsidies, concluding, and
implementing new WTO-based agreements, and fully restoring the WTO

dispute settlement system.
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Using the global financial safety net: With the cascading of shocks to the
global economy, using the global financial safety net to its fullest extent is
appropriate, including by proactively utilizing the IMF’s precautionary
financial arrangements and channeling aid from the international

community to low-income countries facing shocks.

Speeding the green transition: To meet governments’ climate change
goals, it is necessary to swiftly implement credible mitigation policies.
International coordination on carbon pricing or equivalent policies would
facilitate faster decarbonization. Global cooperation is needed to build
resilience to climate shocks, including through aid to vulnerable countries.
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BOX 1. GLOBAL FINANCIAL STABILITY UPDATE

Overall, financial stability risks remain elevated as
investors reassess their inflation and monetary policy
outlook. Global financial conditions have eased somewhat
since the October 2022 Global Financial Stability Report,
driven largely by changing market expectations regarding
the interest rate cycle (Figure 1.1). While the expected
peak in policy rates—the terminal rate—has risen,
markets now also expect the subsequent fall in rates will
be significantly faster, and further, than what was
forecast in October (Figure 1.2). As a result, global bond
yields have recently declined, corporate spreads have
tightened, and equity markets have rebounded. That said,
central banks are likely to continue to tighten monetary
policy to fight inflation, and concerns that this restrictive
stance could tip the economy into a recession have
increased in major advanced economies.

Slowing aggregate demand and weaker-than-expected
inflation prints in some major advanced economies have
prompted investors’ anticipation of a further reduction in
the pace of future policy rate hikes. Corporate earnings
forecasts have been cut due to headwinds from slowing
demand, and margins have contracted across most
regions. In addition, survey-based probabilities of
recession have been increasing, particularly in the
United States and Europe. However, upside risks to the
inflation outlook remain. Despite the recent moderation
in headline inflation, core inflation remains stubbornly
high across most regions, labor markets are still tight,
energy prices remain pressured by Russia’s ongoing war
in Ukraine, and supply chain disruptions may reappear.

Figure 1.1. Global Financial Conditions:
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Sources: Bloomberg Finance L.P.; Haver Analytics; national
data sources; and IMF staff calculations.

Note: AEs = advanced economies; EMs = emerging markets.
GFSR = Global Financial Stability Report.

Figure 1.2. Market-|
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To keep these risks in check, financial conditions will likely need to tighten further.
If not, central banks may need to increase policy rates even more in order to achieve

their inflation objectives.

Given the tension between rising recession risks and monetary policy uncertainty,
markets have seen significant volatility. While many central banks in advanced
economies have stepped down the size of hikes, they have also explicitly stated
they will need to keep rates higher, for a longer period of time, to tamp down
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inflation. Risk assets could face significant declines if earnings retrench further or
if investors reassess their outlook for monetary policy given central bank
communications. Globally, the partial reversal of the dollar rally has contributed to
recent easing due to improved risk appetite, and some emerging market central
banks have paused tightening amid tentative signs that inflation may have peaked.

Financial market volatility is expected to remain elevated and could be exacerbated
by poor market liquidity. For some asset classes (such as US Treasuries), liquidity
has deteriorated to the March 2020 lows of the COVID-19 pandemic. With the
process of central bank balance sheet reduction (quantitative tightening) underway,
market liquidity is expected to remain challenging.
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4. 2XOANIAZMO2

4.1 ZXOAaoUOG HETAPPACTIKAG EVIOANG

To keipevo mnyn amoteAel pa amo Tig ekbEcelg mov ekdidel To Aebvég
Nouwwopotikd Topelo oavd  ToKTA  YPOVIKG OSNGTAUOTO  TPOKEUEVOL VO
EVNUEPMVETOL 1 TOYKOGULOL OIKOVOUIKT] KOWVOTNTO Y10 TNV TPEYOVGH OLKOVOLLKT|
KOTAGTOOT Kol TIG OLVOTOTNTES OvVEMENGS. AVTd Ta Kelpeva eivor vyiong onpaciog
OedOUEVOL  OTL  TIPOCOEPOVY  OAOKANPOUEVEG OVOADCELS TOV  TOYKOGUI®V
OWKOVOUIKAOV GLVONKOV KOl TOPEYOVY  TOAVTIUEG GULGTAGELS TOAITIKNG,
YPNOLEVOVTOS MG 00N Y01 Y10 TIG KUBEPVIOELS, TIG EMYELPTOELS KOl TOVG OUDTEG TOV
TEPUYOVVTOL GTOV TOAOTAOKO KOGLO TnG owovopioc. [TapdAinia, mpodyovv
oebvn| owkovokn ocvvepyosio Kot kotavonon kabiotdviog autég TG KPIGYES
TANPOPOPIES TPOCITES GE VA TAYKOGUIO KOO GE O1APOPES YADGGEG,.

O okomdg g petdppaong pog kbeong tov [Haykdopuiwv Owovopkoy
[Ipoontik®dv givor moAvmAevpog. Duoikd, dnwg mpoovaPEpOnke, KHPLOG GTOXOG
elval 1 S100001 TOV OTKOVOUIK®MV TANPOPOPIDOV KOl 1) OIKOVOULKY] EKTAIOELGT] TOV
EAMNVOP®VOL KO1voD. AJSIOUEIGPATNTA ALTA TO GTOKEI OTOTEAOVY TOAVTIUN
YN Yo TV KOTOvONoT TOV ToYKOGULOV OIKOVOULK®V TAGEMV Kol TOV Thavav
EMITOCEDY TOLG GTNV EAANVIKY] OtKovopia ylo. avTtdV Tov AdYo Kot givor waitepa
OTUOVTIKA Y10 TIG EAANVIKEG EMYEPNOELS, TAL YPNUOTOTICTMOTIKA 13PVLOTO KO TOVS
enevoutés. Emiong, avtd o petappacpate Hropovy vo amoderyfovy ypn ot yio
TNV OKOONUOUKT KOL TV €PELVNTIKY KOWOTNTA OOV GLYVA SEEAYOVTOL TOIKIAES

EPEVVEC GYETIKEG LLE TNV €V AOY® Oeplatikn.

57



Méin tov ANT, Kol GUVETMG KOO OLTOV TOV KEWWEVOV, EIvol oYedOV
OAEC Ol YMPES TOL TAAVATN UE eAAyloTeg eEoupéoels.Yno avtd to mpiopo m
LETAPPOOT TOV KEWEVOV 0TO EAANVIKE KOl 68 AALEG YAMOOES KobioTatal Kaiplog
onuaciog Kobmg SlELKOAVVEL TNV SOMOMTIGUKTY EMKOvmVia Kot fonddel toug
avOp®OTOLG TOL TOpEN AAAG Kol TOVG EAAMVOP®VOLG TTOMTEG VO KOTOVOT|GOVV KOl

va eneEePYOSTOVV QVTEG TIG TANPOPOPIES GTNV UNTPIKT TOVS YADGCOO.

4.2 AvaA\uon Tou KELUEVOU TINyN

O exBéoelc Tov ANT eivon dopnpéveg pe évav Lovadtko TpOTo MGTE O
avayvooTng vo Katavoel e0kola 1o Bacikd vomua. [lapdia avtd o Adyog drabétet
KO OPIOUEVA OPAKTNPIOTIKG T 0ol TPoGdidovy eykupdtnTa Kot aglomiotio oTa
Kelpeva.

Y10 eminedo g GVVTOENG, TO KEILEVO TEPLEXEL dLApOopa £10M TPOTAGEDV
EVD GTO UEYOADTEPO LEPOG TOV KupLapyel o pakporepiodog Adyos. Ta keipeva tov
[Moykoopov Owovopukav [lpoontikdv yapaxtnpilovior ond po wwitepa
eEeldtkevpévn Ko texvikn yAoooo. Eival yepdta amd mepimAokn 01KOVOUIKY| Kot
YPNHUATOOUKOVOLUKT] OPOAOYIDL, AVTOVOKADVTAG TNV akpifeta mov amotteitot yio v
avdAvon oOvleTmv otkovopkdv evvolwmv. O Adyog eivor 1d1aitepo eKAENTIGUEVOC
Kot SuovVONTOG Yot OGOVG deV d1ABETOVY YVAOGCELG TAV® 6To ovTikeipevo. TTapoia
oUTA TOPAUEVEL TPOGITOG 6TO VPV Kowd KaBmG €xel oyednotel yo va €xel
TOYKOGUL0, GUVAPELD KO VO EEVTNPETEL AVAYVAOGCTEG OO OLAPOPETIKE YAMOGIKA
KOl TOMTICUIKE VTOPabpa.

210 eminedo TG opyAvOONGS, TNG GLVOYNG KOl TNG CLUVEKTIKOTNTAS TO
Kelpevo epeavifetor Mt dounpévo, HE TIG TANPOPOPIEg KOl To OEOOUEVA VoL
avapépovtor EekdBapa. TTapdAinia vdpyovy kol TANpo@opiec mov Ppickoviat

OPYAVOUEVEG GE KOVKIOEG O 0Toieg H1ELKOADVOLV CUOVTIKA TNV oVAYvVMGN Kot
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v Katavonon. Katt avtictoryo copPaivel Kot pe To ypOQLOTO TOV GUVOOEHOLY
10 Keipevo myn. Avti 1 dSounuévn popen eEac@arilel OTL 01 AVUYVMOOTES LTOPOVV
edkoAa va PBpovv TIg mAnpoopieg mov avalntodv Kol VO KOTOVONGOLV TIG

TOAOTAOKEG OIKOVOUIKES OVOAVGELG TTOL TToPOVSIALovVTaL OTIC EKOEELC.
4.3 METAOPAZTIKA MPOBAHMATA

[Ipoxeipevov va eviomoBovv Kol vo OpPloTOUV Ol UETAPPUCTIKEG
ypnooromOnke to povtédo g Baker (2018). Adyw g @hoewg Tov KeWéEVOL, M
napovoa aviivon Ba eotidoel 610 Aegikd, TO VIEPAEEIKO Kol TO TPOUYUUTOAOYIKO
eninedo eved mopdAnia Ba mpaypoatomomBel ava@opd Kol GTNV KEWEVIKN

1GodvvayLia.
4.3.1 Ne€ko eminedo

Q¢ petappoactés, KOplo  pEANUo  pog  avékabev  givoar  va
EMKOIVOVINGOVLE TO GLVOAIKO VOO £VOG TUNUATOG TNG YADCOHS LETAPEPOVTOGS
T0 aTOPO0 OO TNV YAMGGH TNyn otV YA®cco otodyo. o va to methyovpe
oVTO,0PEIAOVLE VO EEKIVIIGOVUE LE TNV OTOKMIKOTOINGT TV HOVAS®MV Kol TV
SOU®V TTOV HETAPEPOVY AVTA TO VOM LA ONANOT] TOV LOPPNUATOV KOl KOT ETEKTOON
tov Aégewv. H Ae€ihoykn 1codvvapio ot HETAPPOOT, OTMG OVOAVETAL OO TN
Baker (2018: 16) agopd v mpoKANnom g €0peons axpifdv ovTioTolldV AEENG
pog AEEN petald tov yAwooov. H mpocoéyyion avty vmoBéter ot ov Aé€elg
dwfétovv kaBolkég £vvoleg, ayvo®OVTIOG TIG TOMTIGHKEG KOl GLYKLPLOKEG
napoariayéc. H Baker vmoypappiler v ovéykn va Aoppdvovtor vroyn to
oLpepaloEVa, 0l GLVELPHOTL Kot 01 TOMTIGHIKEG OTOYPAOCELS, VTOSTNPILOVTaG Lia
SLVOUIKY] TPOCEYYIon ToL  Jivel TPOTEPOUATNTO GTO VONUO £VOVTL  TNG
KUPLOAEKTIKNG LETAPPOACTG.

Zvuyvl Ol LETAPPACTES, KATO TNV SIUPKELNL TOV UETAPPASTIKOD £PYOU,

£PYOVTAL OVTIHETMOTOL L KOAANULATO TOV TN YALOVV 0o TV TPOKANGT TG E0PECNC
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duecwv AEIMOYIK®OV OVTIOTOU(I®OV HETAED YA®OoMV Katd TN oadikacioo g
petaepoonc. Etval yvwotd 011 01 YAOCGGES S100ETOVV LLOVOOIKES SOUEG, OTTOYPMOELS
KoL TOMTIGUKG TAAG10 TOL cLYVA EUTodilovy TV amAn avTiotowyio TV Aégewv
éva mpog éva (Baker,2018). Tl owtd kot 6e mepmtdcel mov dev kabiototon
dvvatn n AéEn mpog AEEN LETAPPACT] LITAPYOLY OPIGUEVOL TPOTOL LLE TOVG OTTOIOVG
0 LETAPPACTNG UTOPEL VO OLOYEIPIOTEL KOl VoL KOADWEL ALTO TO KEVO TNG YADGGOG.
Mo omd TIC O GLYVEG TPOKANGELG TOV GLVOVTATAL Elvar ot AEEELS e
TOAMOTAEG amoddoels. o mapdoetypo otn de0TEPT TOPAYPOPO TOV KEWEVOL
eupaviCeton n AEEN «adverse» 1 omoiot GTNV TPOKEWEVT] TEPIMTMGT GLVOOEVETAL
amo Vv AEEN «risksy. H ovykekpyuévn AEEn epopoviletor 610 AEIKO @G
«OVEMOOUNTOC», «apvnTIKOG» Kot «dvoueviey. OAeg ot amoddoelc g
epeavifovrol TapanAnoleg oAAG 1 TEMKY| €TAOYN €€0PTATAL OO TO GLYKEIEVO.
Enopévog, émerta amo avalnmmon tov Opov o mowkiho cOUOTO KEWEVOYV,
TOPATHPNCA OTL TO OVOUATIKO GUVOAD «apvnTikd pioko» epgavilotav mo cuyvé
amo Ot ot GAAEG TOOVEG LETAPPACELS Y10 OVTO KO OTTOTEAEGLLOL TNV TEAIKT ETAOYN
Yoo TV petdepacn tov 0pov. Avtifeta m AEEN «avemBounTtocy @avotov va
AVOPEPETOL GE KATL TOL OgV elval KAA0OEYOVUEVO OAAG OYL amapaiTnTA OPVNTIKO.
Mo avtictoyn mepintwon ivat avt TOL OVOHOTIKOD GLVOAOL «debt
distress». To GLYKEKPIUEVO OVOUOTIKO GUVOAO EUPOVICETOL UETAPPACUEVO UE
dapopovg TpoOmovg avdroya 1o cuykeipevo. [pokeyévoo va ¥pnoIomoow v
O o®OTH andd0cT avo TEPITTOON YPNCOTOINca TO KEIUEVO TNy Kot 6TV
YOAMKN YAOGGA. ZTo YoAAKA 0 Opog avtdg epeaviletar og ‘le surendettement’ to
01010 OMNUOIVEL KOTEIAT] OO TO YPEOSH 1| KVTEPYPEMCNY EVA OTOV GUVOOEVEL TO
OVLGLOOTIKO «pay» UE TNV LOPPN LETOYNGS, OTOSIOETAL (O « YDPO OTEILOVUEVT O
ypeokomion. Mg Baon avtd 10 TpdTLTO, TPOochppolo HEG TO KEIEVO TOV OPO £TOL
®ote vo cupPadifel mhvto pe TO GLYKEILEVO Kot Vo Unv YOveL ouTe Alyo amo To

VONUO TOV TPOTOTLTTOV OPOV.
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[Mapoéra avtd, 0cdOopéEVOL OTL TO GCLYKEKPIUEVO KEIUEVO TEPLEYEL
waitepa e€edikevpuévo AeEMGY10, o1 TEPIGGOTEPOL Opol JEDETAV EYKEKPIUEVN
petdopaon. Exleimovv onuoviikd ot dpor mov vo gyeipovv mpofAnquota

TOAVGT UG KOt TOAAATADY OTOOOGEDV.

4.3.2 YnepAefko eninedo

Xe éva devtepo eminedo 1 Baker epfabdvel otov mepumloko KOGUO TG
1GOOLVOUIOG AVOPEPOUEV] OTIC TPOKANGEIS TOL CLVOVTO O HETAPPOUCTNG OE
vrepre€ikd eminedo. Lt1o emimedo ovtd, M LETAPPAOT] deV £yKertanl o pio oAy
avTIKATAoTOON TOV AEEE@V pHE 1600VVAUES TOLG G€ GAAN YADGGO, OAAQ
TPovmoDETEL OTL O UETOPPAUCTNG KOTOVOEL TOVG GLVNOEGTEPOVS GLUVOLAGHOVS
AEEEMV KOL TN LETOPOPIKT YADCGTO TOV YPTGLLOTOLOVVTAL Kot 0TIS d00 YAmwooes. H
JTNPNON OVTAOV TOV YAOGGIKAV AIOXPOCEMY, OTMG Ol GLUPPACELS, £ivat
OTOPOATNTEG MOTE VO LETASIOETAL 1] EVLYEPELD Kot 1 awBEVTIKOTNTA GTO KElpevo-
o10Y0.

To ovykekpuévo keipevo mepielye onuUovtikd oplpd 1OIOUATIKOV
QPACEMV 1 LETAPOPIKNG YPNONGS TG YAOCTAG KAoTOVTOGS 1d10iTEPO SVGKOAO £pYO
v petdppaocn tov. H anevbeiog petdppacn avtomv tov opdocmv, AEN Tpog AL,
oLYVE 00MNYEL O€ OMMAELD VONLATOG 1], AKOUN YEWPOTEPQ, GE GLYYVLON. ATtanteiton,
CUVETIMG, O0UTEPOC XEPIOUAC, YAMGOIKN £EEOIKELOT KO TOAMTIGUIKY OVTIANYN
Kol TAEVPEG TOL LETAPPOCTN.

Mo Wduopatikn €Kppacn mapodoa 6To Keipevo gival To «start to bitey
7oV eUPAVICETOL MG VTTOTITAOG TNG TETAPTNG VITOEVOTNTOC. XPTGLULOTOLEITAL GUYVEL
Y10 VO TEPLYPAWYEL L0, KATAGTOGT OOV TO. ATOTEAEGLLOTO 1) Ol GUVETELES OO KATL,
OTMG L0, TOAMTIKN 1 oL aOQaoT, YivovTot aioOntd 1 £xouV GNUOVTIKO aVTIKTUTO.
Orav kdt «apyilet va daykdvew, onuaivel 0t apyilel mhéov va emmpedletl oioOntd

avOpdmovg, cuotaTo 1| KaTaoTdcels. H ékppaon autr ypnoylomoteital cuvi0mg
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o€ d1apopa TAAIGLO, 101MC GTNV OIKOVOUIO KoL TV TTOALTIKY, Y10 VO LETAPEPEL TNV
10€0 OTL oL GLYKEKPIUEVT dpdon N puEtpo apyilel va Exel mPAYUATIKEG, OMTEC
OGULVETELEC, GLYVA LETA OO (o KaBLoTEPTION N Pt TEPTOGO GTASIAKNG OVATTVENG.
Ynovoet 0Tt 0 avtikTumog yivetor OAO Kol O EUPOVIG Kol 0eV Umopel TAEOV va
ayvonfel. Xtnv petdoepaocn n amddoon mov eméreéo eivar to «H vouiopotikng
TOMTIKY opyilel Vo eMPEPEL AMOTEAECSUATO» OLOTL OTNV EAMNVIKY YADOCGO O&V
VEIoTATOL 1IGOSVVAUT IOIOUATIKY EKOPOOT).

‘Eva. axdépo mapopolo mopddstypo givar 1o «pave the way» mov
eupaviCetat TNV TPATN TOPAYPOEPO TOL KEWEVOL. AVTH 1) PPAGCT] XPNOLULOTOLEITO
LLETAPOPIKE Y10 VoL SNAMDGCEL TNV TPOETOLUAGIN 1) TN OMovpyio TOV arapaitnTOV
ocuvOnkaV Yo va cuuPel 1 va TeTOYEL KATL 6T0 PEAAOV. Agv TTpEmel va AapaveTon
KUPLOAEKTIKG, OIS TO GTPMGIUO EVOG PLGIKOV dPOLOV, QALY LAALOV MG LETOPOPE
Yoo v exkkafdpion Tov gumodinv Kot T dnuovpyic €vog Lovomatiod 1 oG
evkarpiog yio va copupel kati. H cuykekpyévn opdon petoppacpévn koto AEEN og
«avot&e to dpopo» gvotabel kKot otV EAANVIKY YA®GGo omdte SratnpnOnke i
KOl GTO LETAPPUGLAL.

[MopdAinia oto keipevo gppaviCovrar kot dtaeopa Ae&ikd cHVOAQ Ta
omoia. ypnotpomoovvtol peToeopkd. ‘Eva tétolo mapddstypo eivar n opdon
«easing bottlenecks» mov Ppiokeran omnv 0ghTEPN VIOEVOTNTA GTNV OEVTEPT
TAPAYPOPO. XE OVTO TO TANIC10, «easing» onuaivel va yivel Katt Aydtepo coPapo
N va pewwbel n évraon tov, Koar o 0pog «bottlenecks» avapépeton oe onueia
CLUEOPNONG N TEPLOPIGUOL GE ol dwadkacia 1 éva cvotnua Etot, «easing
bottlenecks» onuoaiver Aqyn pétpov yuoo v avakoveon 1 ™ PeAtioon puog
KOTAGTAOTG OOV VILAPYOLV EUTOII0 1] TEPLOPIGHOL GE i SLodIKAGIO. XapmS Kol
1 GLYKEKPLUEVT] CULEPACT OEV UTOPEL VO LETAPPUCTEL KUPLOAEKTIKA, Yot QLTO

HEGO OTO HETAPPOCUO EMKPOTEL 1 OMOS00T «OMOKAUAK®OOY T®V oNueiov

GLUPOPICTON.
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EmnAéov, éva avtiotoyo mapdadetypo pe to mpoavagpepBiyv givol 1o
«despite external headwinds» to omoio evtomilel Kaveig €0koAo GTO TUNUO HE
vrotitho «Growth bottoming out» otnv méumtn kovkida. Xtnv @pdon ovtn, o
Opoc«avtifeTol  Gvepoy, YPNOLUOMOLEITOL HETAPOPIKA Yo VO TEPLYPAYEL
eEOTEPIKEG TTPOKANGEIS M EUmOOIL TOL TPOPAAOVY aVTIGTOCT GTNV TPO0JO.
[Tpoxertan yio AEEN-0dvelo amd Tov KOG TS aepomAoiog, Omov OTav ot avtifeTol
dvepol mvéovv pe ovtiBetn katevBuvon mpog TV Kivion &vOg aEPOGKAPOLG,
duoyepaivouy TN duvaTOHTNTA TOL VO KIveital ypiyopa. Xt @pdon ovty, 0 0pog
OTOKTO PETAPOPIKY] YPOLd KOl avOQEPETOL O €EMTEPIKOVG TOAPAYOVTEG TOL
eumodifouvv 1 duoyepaivovy o GLYKEKPLUEVT Tpoomdbeia 1| drodikacia.

‘Eva tedevtaio mopdderypo amo ovTi TNV KOTNYopio. LETOPPUCTIKMV
TPOKANGE®V amotelel 1 ppdomn «to cushion the impact on households». H ¢pdon
avty| Bpioketon oty vroevotnta pe titho «Risks to the outlook» omnv téraptm
Kovkida. Xe autn TV €kepact, 1 AéEN «cushion» 1 omola KUPLOAEKTIKA onpaivet
CUASIAAP XPNOCUYLOTOLEITAL LETOPOPTKE Y10 VAL LETAPEPEL TNV WOEX TG Helmwong N
™G AUPAVVONG TOV EMATOCEDV KATOOL OPVNTIKOD YEYOVOTOG. Y TOINADVEL TNV
TopoyN KAmOWG HOPENG LIOGTAPIENG N AVAKOVEIoNG Yo VO LETPLAGTOVV Ol
GULVETELES L0 SVGUEVOLS KOTAGTAONG OTA VOIKOKVPLE. Mog dnpovpyet Ty wova
evog pa&thoplod, To omoio eival HOAOKO Kol TPOCTATELTIKO, GAAL Yo KATL GLAO
OTMG 01 CLVETELEG OGS OTTOPUCT|C. ZVVETMG LETAPPACTNKE DG «Yy10l Vo opPAVVOLV

TIG GUVETELES Y10L TOL VOIKOKVPLAY.

4.3.3 Mpaypatoloyko eninedo

H évvola g mpayuatoroyikng icodvvapiog amotedel BepeMmon Kot
nepimhokn wrtoyn ™ Bewplog g petdepoons, 1 omoio vmepPaiver TV
TOPAOOGLOKY €0TIOCT] GTN YA®WGGIKN 1oodvvopio Kot epPabivel 0TI mePUTAOKES

TOV TPOMOL HE TOV OMOI0 M YAMGGO Kol O TMOMTIGHOG OAANAETIOPOVV G
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petaepoon. Xe avtifeon pe t AeENOYIKY 1600VVaUia, Ol OTTOieg APOPOVY TNV
dueomn ovtiotoryio AEEE®V N TPOTACEWMV, N TPAYUATOAOYIKT 1o0dLVApia Ogv
LETAPEPEL OTTAG TO EMPOAVELOKO VOTLLOL TOV OPYIKOV KEWWEVOL OAAG OTOTUTTAOVEL TIC
VIOKEIIEVEG TPOBETELS, TO TAAICI0 KO TIG TOMTIGUIKEG amoypmoels. H mionynon
HETOED  OUTAOV TOV AETTOV OTOYPDOCEDV UE TPOTO TOV VO OElYVEL PLGIKOG GTN
YADGGO-6TOY0 Umopel va eivan Eva ypovoPopo Kot 00oKoAo £pyo. Ot HETOPPOUCTES
npénel va gival eE0IKEIMUEVOL TOGO LE TOV TOAMTIGUO TOV OPYIKOL KEWUEVOD, OGO
KOl HE TOV TOMTIGHO TOVL UETOPPAGHOTOS Yoo v Olac@aAiicovv OTL TO
petaPpacuévo Kelpevo dtmpel TG emkowvoviakés mpobBEcels Tov  apykov
ouAnt. H emitevén mg cmotg 1ooppomiog petald g motdTNTOS 6TO apyLKo
KEIPEVO KO TNG OMOTEAEGUATIKNG EMKOVAOVING OTN YADMGG-6TOYX0 amontel Padid
KOTavONon NG TPAYUOTOAOYING Kot VYNAO EMIMEDO YAWMOGIKNG KOl TOMTICUIKNG
gvocOnoiog.

Ta xvprotepa onueion oL APOPOHV TNV TPAYLATOAOYIKY] 1GOdLVaLLia
oyetilovtol Pe T VTOVOOVUEVO TTOV PPIioKOVTOL KPLUUEVE GTIC TPOTAGELS TOL
keévov. ‘Eva tétoto mapddstypa Ppioketon oty npodtacn «European economic
growth in 2022...from the war in Ukraine. » To vtovoovpevo otnv TpoKeévn
nepintwon eivat 6Tt Ol ApyIKéG TPOGOOKIES NTAV ATAUGLO00EES 1} AYOTEPO EVVOIKES
YL TNV EVPOTOIKN OIKOVOUIKT ovATTVEN AdY® Tov ToAépov otnv Ovkpavia. H
xpnon g A€ENG «resilienty vmovoel OtL mopd TIC opvNTIKEG TPOPALWELS, M
EVPOTAIKT OKOVOMKY oavanTuEn amodeiynke 1oyvpodTEPN OamMd 0,TL APYIKA
avapevotov. To vmovoovpevo TPOKVTTEL amd TNV  avtifeon HETAED TOL
TPOAYLOTIKOV amoteAéopatos (avOektiky avamtuén) kot Tov TponyodUeEveV
TPocookidv. O ovyypaeEas LRIOWVICETTOL OTL Ol OPYIKEG TPOCIOKiEG NTOV
amoict000gec  oAAd  amodeiyOnkov  AovOoopéves. Xvvemmg 1n mpdtoom
petappaoctnke o¢ «H avantuén g evponaikng owovopiog to 2022 Ntov Mo
otafepn omd TO OVOUEVOUEVO EVOYEL TOV UEYAAOL OPVNTIKOD TANYLOTOG OGOV

apopd Tovg 6povg epmopiov amd Tov TOAER0 otV Ovkpoavio.
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v Kotnyopio. TOV VTOVOOVUEV®V KATOTAGCETOL EMMALOV KOU M|
npotaon «The balance of risks to the global outlook remains tilted to the downside,
with scope for lower growth and higher inflation. » 'Eppeca vmovoegitor 6t ot
TOYKOGUES OIKOVOLUKEG TPOOTTIKEG etvan emcaleic | aféPateg. H ppdon «tilted
to the downside» KLPLOAEKTIKG HETAPPACUEVY] MG «YEPUEVN TPOG TO KOTWY
VTOONAMVEL OTL LRAPYEL UEYOADTEPT TOAVOTNTO 1] OvnoLyio YL apPVNTIKG
OKOVOUIKA amoTteAéopato. EmmAéov, 1 avoaeopd «meplfdplo yio younilotepn
avamtuén kot vyniotepo TANOwpiopnod» vrovoel OtL vIapyxel mOavoTnTO VO
viomomBodv avtég ot ducpeveic owovoukés ovvOnkes. To vmovooLuevo
TPOKVTTEL OO TNV EMAOYTN TOV AEEEMV KOl TNG SLOTOTMOOTG, Ol OTTOIES LETOPEPOVY
éupeca  pot aicBnomn  emMEULAOKTIKOTNTOG YO TS TOYKOGUIEG OIKOVOUIKES
TPOOTTIKEG, VIEPPaivoviag €161 TNV KLPLOAEKTIKN onuocio Tov Aéemv mov

YPNOLLOTOLOVVTOL GTNV TPOTACT).

4.3.4 Kewevikn looduvapia

H xeyevikn 1oodvvapio otn HETAPPAOT OVOPEPETOL GTNV TTTUYN TNG
LETAPPOAONG OOV 0 TPWTAPYIKOS GTOYOG Eval 1 TOTH OVATAPAY®YY TOV AEEEWV,
NG OOUNG KO TMV GUVTOKTIK®OV GTOXEI®MV TOL KEWEVOL-TINYY| OTN YADOCCA-GTOYO
(Baker,2018). Aivelr éupaomn otnv axpifelo,otn HETAQOPE TOV TEPLEXOUEVOUL,
STNPOVTOG TNV AKEPALOTNTO TOV OPYIKOV KEWEVOL OGO TO dVVOTOV TEPIGGOTEPO.
H enitevén woodvvapiog oe eninedo KeYWEVOL GTN UETAPPOCT] TOV KEWEVOV TOV
[Moykécpov Owovopukadv Ipoontikedv eivor vyiotg onuoacioc. H axpipng
peTdppacn daTnpel TNV AKEPAULOTNTO TOV OIKOVOLIK®V dEG0UEVOV, TNG TEXVIKNG
oporoyiog, TG avaAvong Kot TV ovotdoewv moMTikng. Eaceaiilelr 6t 10
TEPLEYOUEVO TOPOUEVEL OELOTIOTO KOl EVIUEPMOTIKO GE OLPOPETIKES YADGGEC,
dlevkoAdvovtag TN dlacuvoplaky cvvepyacio kot katovonon. To Adbn 1 ot

TOPEPUNVEIEG TTOV TPOKVLTTOVY OO TNV EALEWYT) EMOPKOVS QVTIGTOIYNONG HETAED
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Op®V VOEYETUL VAL EXOVV EMINUIEG CLVETELEG GE TAYKOG U0 KALpLokoL. )G €K TOVTOV),
N emdioén yio akpPn 1wodvuvapion KEWEVOL OTIG HETAPPACELS Y10 TETOLOL £100VG
exkbéoeig tov ANT dev egivor amhdg Oépo yAwoowme axpifelag, oAAd éva
OVCLOOTIKO OTOWXEID Yyl TN OCPAAIOT TNG OMOTEASCUOTIKOTNTOG KOL TOL
OVTIKTUTIOL OUTOV TOV ONUOVTIKOV €KOECEMV CE OLOPOPETIKA YAMGOIKA Kot
TOMTIGLUKA TAOG1OL.

e YEVIKEC YPOUUEG, TO HETAPPACHO dlatnpeitor 0G0 TO dVVATOV TO
KOVIQ GTO TPMOTOTLTO, EVAD LKPES OGAAOYEG OTN LOPON TOV SELKOAVVOLV TNV
KATAVONGT] TOV OTO TOLG OUIANTES TNG EAANVIKIG YADGGOGC. Z€ QVTEG TIG OAAXYES
KOTOTACCOVTOL 1] XP1OT AGVVOETOL GYNLOTOS £VAVTL TOV TOAVGHVOIETOV GYLLOTOC
mov gueaviletal cuyva oTo Keievo, OTMG Yo Topaderypo ta onpeio «reflecting
tighter fiscal and monetary policies and financial conditions and still-high energy
retail prices»  OmMOL AMOOOOMKAV ®OC « OVIOAVOKADVTAG TNV QVCTNPOTEPT
ONUOGLOVOLIKT] KOl VOULGHLOTIKN TTOALTIKY, TIG PN LOTOTOTOTIKES GLUVOTKEG KO TIC
aKOUN VYNAES TIEG MavIKNG TG evépyeloc.» H emdoyn yia avth v adloymn, ov
Kol Oelyvel apeAnTéa, KAVEL TOV AOY0 Vo €lval Goeng Kot KaTavontog, Kabmg oev
ONUIOVPYOLVTOL TOAVTAOKES OOMKEG KOl VONUOTIKEG GYECELS, OAAG TO. OLLOELON
oTol el SLOTAGGOVTAL TO VOl LETA TO GANO.

AAec popeoroykég arlayég etvor  petafoin g aAiniovyiag twv
AeEemv kol TOV PpAcE®V pEGH o€ o TPOTaoN. AVTO onuPaivel d10TL GLUYVA o
CLYKEKPLULEVT dopn elvar SOKIUN OTNV YADGGA TtNy1 0AAG Ol GTV YADGGO GTOYO.
Mo mapddetypa oty tpitn mpdTAoT TG TETAPTNG KOLKIOOS VIO TOV VIOTITAO
«Kivduvot yia tig TpoPAEYEIDY, N GEPA TOV PPAcE®V eR@avileTon dlapopeTiKY|. O
AOYOC Yo avt TV Aoy elvarl €161 doTE 1 TPOTOOM VO aKOAOLOEL TOVG
YPOUUOTIKODG KOl GUVIOKTIKOUG Kovoveg g ednvikng. Kdatt avtictoyo
ocvppaivel Kot pe ™ ovyvn Eravainym 0pov o pia tpotaot. ['o mapdderypo otnv
npdtact «About 15 percent of low-income countries are estimated to be in debt

distress, with an additional 45 percent at high risk of debt distress and about 25
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percent of emerging market economies also at high risk. » ot 6pot «high risk» kot
«debt distress», ot omoiot katd Pdorn avagépovtal oV 1010 dEWV OIKOVOULKY|
Katdotoon, emovolopuBdvovior tpeig @opés. Ilpokeévovr va amoevy® TV
VIEPPOAIKY] ETOVAANYT] TOVG TPOTIUNCA GTO TEAELTALO KOUUATL TNG TPATAONG VO

TO HETAPPAC® MG KOMELEITAL OITO TAPOLOLO KIVOLVOY.

4.3.5 Zntiuata Opoloyiag

Ta Inmpata oporoyiog ota keipeva tov Iaykdcumv Owovoptk®v
[Ipoontik®V pmopoHv va SUGKOAEYOLY GNUAVTIKE TO £PYO TOGO TOV LETAPPUCTAOV
060 kot TV avayvaotwv. Ot gkBécelg avtég mePLEYOLV GLYVA TOAVTAOKN
OKOVOLIKT] KOl YPNUOTOTICTOTIKY] OpoAoyiot mov pmopel va unv €xer Gueon
avTieToKio. 6TN YAMGGO-0TOY0. XTdY0G £lval 1 SIUCPAALGT] TNG GUVETELNG KoL TNG
axpifelog Katd Tn HETAPPUCT TMV OKOVOUK®OV Op®V Yo TN OaTipNon g
aKePoOTNTOS TOL mepleyopévon. EmumAiéov, o1 Sopopég oTa  OIKOVOUIKE
GLOTNOTA, TOVG KAVOVIGHOVS KOl TO YPNUOTOTICTOTIKA LEGH UETAED TV YOPOV
pmopet vo TEPUTAEEOVY TNV TLTOTTOINGT TNG OpOAOYinG. Ot HETAPPOUCTES TPEMEL VOl
emTOyovV pio Aemth) 1oppomios PeTalh Tng TOTOTNTOG OTO KEIUEVO TNYNG KoL TNG
avAYKNG Y10 GOPTVELD KOl KATOVONTOTNTO 6T YADGGA-GTOYO.

H opoioyia tov cuykekpipuévov keyévov mapovoioce péTplo Padud
dvokoAiag kabBdg o1 meplosoTEPOL €WKOL Opot mov epgaviovror €xovv
EYKEKPIUEVN LETAPPUCT] LECH OOPOP®V OPYOVIGUAOV. LTO KEIPUEVO LINPYOV TOGO
Opotl oL PeTaPPAlovTay avoUEiBoAd LE CLYKEKPIUEVO TPOTO OTMC TO KTECESSION»
OV amOSIOETAL MG «VEESN» OAAG KOl Opol Tov avaAioyo pe v AEEn mov
ovuvodgvovy aAAdlovv amddoom, Omwg M AEEN «ratey mov pdvn G onuoivel
«ovaroyion aAld 6To ovopaTikd cOUVOLO «interest ratey onpoivel «emtokion. [

Tov AOyo owtd M avalmnomn Mrtav EKTEVIC TPOKEWEVOL Vo Olamotwdel 1
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EYKVPOTNTO TOV Op®V TOL AVOPEPOVTOL OTA AeEIKA Kot Vo, xpnoorombel n mo

KATAAANAN omddoo.

5. ENIAOIoz

Me v oloxAnpwon tov £pyov TG UETAPpacng ¢ £kbeong tav
[Moykoécpov Owovopukov [Ipoontikdv (WEO) amd to ayyMkd oto eAAnvikd,
kafiototor eoavepd OtL 0 SpOUOS Yoo TN UETAPPOACT OLTAOV TV TOAVTAOK®V
OIKOVOUIK®OV KEWEVOV EVEYEL OLAPOPES TPOKANGELS TOL OTOLTOVV OKAGVITN
OEGLELOT KOl GYOANCTIKY] TPOGOoyN otn Aemtopépelo. H otkovopikr oporoyia, ot
oL{NTNCELS TOATIKTG KOl TO GTATIGTIKA 0E00UEVA, OAA Tapovsialay TG S1kEG TOVG
povadikég duokories. Qotdc0, NTav N emdinén g akpifelag kot n embopio va
UETAAAUTOSEVTEL TIOTA 1) OLGIN AVTAOV TOV KEWWEVOV TOV OTOTEAEGAV KIVITHPLO
dovaun.

210 emiKEVIPO OWTNG NG mpoomdbelag Ppiokotav évag Bepeldong
OKOTOG, O EKONUOKPOTIGUAG TNG OIKOVOLLKNG YVAOOTG Yot TO EAANVOQ®vO kowvo. H
petdepoon g £kBeong dev meplelaupove amimdg Tn HETATPON TV AEEE®V amd
™ pio YAOoGo 6TV GAAN, aAAd apopovcE TO Avorypa Tov Bupdv 6g Evov KOGHO
OIKOVOUIK®OV YVOCEMVY, OVOADCE®V Kol TPoPAéyemv mov &ivol avondonacto
OTOL(ELO Y10 TNV TAOYNON GTN SLOGVVOESEUEVT TTOYKOG LN OLKOVOLLQL LLOLG.

Méow avutg ™G HETAPPOoNS ETOIMEAIE VO SOGOVUE TN dVVATOTNTO
0€ OAOVG TOVG OJUANTEG TNG EAMNVIKNG YAMOGCOS VO OTOKTIGOLV TA EPYOAEIN TOL
YPEBLoVTOL Y10 VO, KATOVOT|GOVV, VO, AVOADGOVV KOl VO GUUUETAGYOVV GTI] GUVEXT|
cv{tnom YOp® amod TIG TAYKOGUIEG OIKOVOIKEG TPOKANGELS Kot evkanpieg. Me tov
TPOTO OVTO, EMOIDEQUE VO GUUPAAOLUE OTNV OIKOVOULKN Toudeior Kot v

TPO®ONGOLE TNV TEKUNPIOUEVT ANYT amopdcewV otV EAAGSa.
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KAetvovtog, katavoovue OTL M HeETAQpOoT Oev €ivol amAdg &va
YA®WGGIKO €pYo, OAAG Lo YEQUPO TTOV GUVOEEL SLOPOPETIKOVE TOAMTICHOVS Kol
OlEVKOADVEL TNV avtaAdoyn yvooewv. Mg avt) T petdepacn, yivetar o
TPOCTAOELD, VO OUKOSOUNGOVE HaL 1oXLPOTEPT] GUVOEST] HETAED TOV TOYKOGLLOU

OKOVOLKOD AGYOL KOl TOV EAANVOP®VOL KOGLLOV.
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