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Elcaywyn

H paydaia avénon twv TLHwy n omoia koataypddetal oto eminedo NG MAYKOOULAG OLKOVOULAC, £XEL GUOLKA EMNPEACEL KAl TNV EAANVIKNA
olkovopia, pe amotéAecpa o MANBwPLOUOG va amoteAei- yia mpwtn ¢opd and to pakpvo 2008- to KEVIPO TNG MPOCOXNEG OXL HOVO TwvV

UTELBUVWV yLaL TNV AGKNON TN VOULOMOTLIKAG KAl SNUOCLOVOULKNG TIOALTLKAG 0AAA Kot OAOKANPNG TG EAANVLKAG KOWVWVLAG.

Itnv mapovoa avaAuon MPooTaBoUUE Kal EUELS va cUPBAAOUUE oTNV TPEXOUOTA TIPORBANUATIKN avadopLka UE TNV TIOPELa Kol SUVOLKA Tou
MANBwpLopol. Kupiwg Opwe mpoomaboUpe Vo EKTLUACOUUE TIG ETUITTWOELS TWV MANBWPLOTIKWY TILECEWV 0TO SLaBEoIUO €L0OSNUA KAl TNV

KaTavaAwTik Samavn Twv VOLKOKUPLWVY KaBwg Kot otnv kKepdodopia Twv EAANVIKWY ETILXELPAOEWV.

Mo oUYKEKPLUEVA N avAAuon poG TipooTtaBel va SWOoEL AmavToeLg 0To TapaKATw BEpaTaL:
1. Moo T BACLKA XOLPAKTNPLOTIKA TWV UPLOTAREVWV TTANOWPLOTIKWY MLECEWV KL YLOTL VOl GNAVTLKA R KATOVONon ToUg
2. Ektipnon 8Vo npodpopwv SKTWV yla tnv £ykopn napoakoAovdnaon tng SUVApLKAG TwV MANOWPLOTIKWVY MLEGEWV
3. EKtipnon tng enintwong tov TANOwpPLoKoU 6TNV ayopeaoTIK SUVON TWV VOLKOKUPLWY VA ELGOSNUOTIKO KALUAKLO

4. EKTinon tng enintwong tou mAnOwplopol ota nepldwpla KEPSoUG TwV Backwv KAASwWV tTng EAANVIKAG OLKOVOULAG
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1 Mowa ta BOOCLKA XOPOAKTINPELOTIKA TWV UPLOTAMEVWV MANOWELOTIKWY TIECEWV Kal ylati eivoul
ONMAVTLKA N KOTAVONoN TOUG

Extipnon 6Vo mpodpopwyv SeLKTWV yla TNV €ykatpn tapakoAolOnon tng SUVALLLKNAG TwV
TIANBWPLOTLKWYV TILECEWV

. MAPAPTHMA: MeBodoAoyia
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1. Nowa ta BACIKA XOPAKTNPELOTLKA TOU MANOwPLoHoU oAUEPT ;

To BaoIKA XAPOAKTNPLOTLKA TWV MANBWPLOTIKWY TILEGEWV TIOU BLWVOUUE CNUEPQ lval Ta €ENG:

(a) O tpéXwV MANBWPLOUOG elval TPpWTA KAl KUPLO AIOTOKO TG paydaiag avtfnong twv SLeBvwv TIHwV eVEPYELOG KOl TLLWV BACLKWY

OlYPOTLKWV TIPOIOVTWV

(B) H av&non tou mMAnBwplopol unnpée pla paydaia kot Plotn ekTivagn Twv TLHWV MTPOG TAL TTAVW KoL OXL L0l TTOPOATETAHMEVN

avodikn dradkaoia

Ta 6U0 AUTA XOPAKTNPLOTIKA €LvaL TTIOAU ONUAVTLKO VO Ta €XOUUE UTIOPN MOG KOBWE HOG TIAPEXOUV Eval «KAELS» yla VOl KATAVONOOUUE TNV

nopeia Tou MANBWPLOUOU OTO AUECO HEANOV.
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1(at) ... anotoko e paydaiog avénong Twv SLEBVWV TILWY EVEPYELAC KO TLUWVY BACLKWY AYPOTIKWV
POLOVTWV.

Awaypappa 1.
H AQueon OUVEMEWA TOU TPWTIOU XOPAKTINPELOTIKOU E£ival n NANBwWPLOHAG (CPI, etnoia % petaBoid) &

) ) L ) ) Aopikog MANBWPLOHAG (Core CPI, etnoia % puetaBoAn)
Snuoupyia €VOC ONUOVTIKOU XAOHOTOC QVAUESA OTO GUVOALKO

eninedo tou MAnBwplopoL (8,9% to MApPTLO) KAl OTO AEYOUEVO 8.9%
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1(B). ... ektivoén TWV TLUWV TTPOC TO TIAVW KOLL OXL L0 TIOLPATETOUEVN avodiLKkn Stadtkaoial

MNopdAAnAa, To YyeEyovog OtL n avodog tou mMANOwpeLopol uninpée pia moAv Biawn ko paydaia dtadikacia onpaivel OtL HEPOC TNG
a0&NoNC Twv TIHWV onpepa UTTOSAUALLETOL €V HEPN ATTO TLC TTIOAU XOUNAEC TIMEC TtpLV 12 prvec. AvTioTolyo 0TOUC TIPOCEXELC UVEC OL
TIHEC Oa ouykpivovtal Pe onuavtikd vpnAotepa enimeda. XpnNOLLOTOLWVTOE OTATLOTLK OpoAoyia, To «amotéAeopua BAcnc» TO omoilo
wW¢ Twpa NTav Betko, amd tov louvio Kol €wg To TEAOC Tou €tou¢ Ba avtiotpadel oe €vrova apvnTikd, cupBallovtag otn

ouyKpPATNONG TwV MANBWPLOTIKWYV TLECEWV (PBA. Staypdppata 2&3)

Awaypappa 2.

Awaypappa 3.
MANBwpPLOKAG (CPI, etnoia % petaBoln) ZupBoAn “anoteAéopatog Baong /base effect” otov nAnOwpLopnd
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1 Mola ta PBACIKA XOPAKTNPLOTIKA TWV UPLOTAUEVWY TIANOWPLOTIKWY TILECEWV KOl ylatl eival
ONMOVTLKA N KOTOVONGCN TOUG

Ektipnon 60Vo npodpopwv SELKTWV yla TV EyKalpn mapakoAoludnon tng SUVOLKNAG TwV
MANOWPLOTIKWV TILECEWV

. MAPAPTHMA: MeBodoAoyia
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2. Ektipnon 6Vo mpodpopwv SelkTwyv yLa TNV Eykaipn mapakoAovdnon tng SUVOLKAG TwV
NANOWPELOTIKWV TILEGEWV

2TV MPooTAbeLla Hag VoL AVIXVEUCOUME Kal va KatoypaPoupe 600 TILO EyKaLpa YIVETOL OpXLKA TNV KOPUDWON KoL 0T CUVEXELO TOV TIEPLOPLOUO
TIANOWPLOTIKWV TILECEWV, EXOUE EKTIUNOEL 2 VEOUC SELKTEC:

(o) TNV petaBolr) tou MANBwpLopoL, SnAadn tnv extipnon Tt B’ mapaywyou (2" derivative - Atdypoppa 4)

(B) éva Agiktn MAnBwpLotikwv NMpocodokiwv (Composite Inflation Expectation Index - Atdypappa 5)

To cupnépacpa anod TV £we TWEA Topeia Kat TWV SU0 SelKTwV eival OTL ol TANBWPLOTIKEG TILECELG eV €xouv KopupwOEeL akopa, yEYovog Tou
OUVASEL UE TLG OLKOVOUETPLKEG EKTIUNOELS Yia UPNAG MANBWPLOUO Toug unveg Antpidto, Mato kat lovvio. To {ntoUpevo mapapével edv Ba doupe

KATIOLOL ATTOKALUAKWON TWV SELKTWV OTO TPOOCEXEC LEANOV, YeyovOg Ttou Ba pag dwoel eAntideg yia Udeon TwWV MANBWPLOTIKWVY TILEGEWV arto to B
g€apnvo tou 2022 kat UOTEPQ.
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2(a)... B’ mapaywyog

O npwrtog deiktng, onwg npoavadepOnke, dev eival timote dAAo amo

TN petaBoAri Tou mAnBwptopol (BA. Awdypappo 4). Kabwe o Awdypappa 4 ’ o

TANOwWPLOUOG €ival ouoLAOTLKA 0 PUBUOG HeTaBOANG TOU TLHAPLOUOU, 120 - MAnBwpLonde & B’ mapaywyds “2™ derivative”

N petaBoAn tou MAnBwpLlopol amoteAel ovuolaotikd tn B’ mapdywyo

TOU TIHAPLOpOU. 00 (2 derivative > 0)

Amo TNV PEAETN TWV OUVOPTNOEWV YVWPLIOUUE OTL TO TIPOAYHOTLKO =

onueio kapmnig Tou MANBwpLopoL Ba eméNBeL 6tav Ba petafol e ano 60 1

€VaV EVTEWVOUEVO Ot €va HEloUUEVO MANBwplopd dnAadn otav n 4.0 -

netaBoAr) tou pubupov petaBoAng [i.e A(Infy — Inf ;)] nepaoel ano 2.0 A

BeTikd o€ apvnTko mMpoonuo (N aAAlwg otav n deutepn MAPAYWYOS 00 b [ N—)

oANGgeL mpoonuo).

JUVEMWG N umoxwpnon tng B mapaywyou Ttou TiuaplBpou Ba * (2" derivative < 0)

QTMOTEAECEL TNV MPWTN (ow¢ €VEeLen KopUPWONE TwWV TTANOWPLOTIKWV e _gj mTAIINYLYEeNNRBRaa DS S

i REE37E24E55555555828

2nd derivative Headline Inflation (CPI)
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2(B)... Asiktnc MAnBwplotikwyv Mpoodokiwv / Composite Inflation Expectations Index
Awaypapua 5
Asiktng MAnOwprotikwv Npoodokiwv (CIEI) & NANOwWPLOMOG

100 Mar-22

Toutoxpova TPOXWPAME KOL OTNV  €KTIUNON  &€vog  Aeiktn 50

MAnOwplotikwv Mpocdokwwv (CIEl, Composite Inflation Expectations ‘o

Index) (BA. Mapdaptnua A). . wl“\\ A /_w
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¥ \

0 Asiktng OwovoukoU KAlpatog (ESI) - 0mopovVWVOUE TIC EPWTIOELS

eKelveg mou adopouV TI IPOBAEPELG VOLKOKUPLWV KOL ETILXELPHOEWV

otnv EAAGda yia tnv mopeia Tou mAnBwpLopou. Zto enduevo otddlo 28N nss 08558888800 NNIINISeNRRAAI TN

TIC ouvBétoupe ot éva Vveéo Oeiktn, o omoio¢ ocuvoyilel TIg

TIANOWPLOTIKEC TIPOCOOKIEC TOU CUVOAOU OXESOV TWV CUUUETEXOVTIWV —Inflation Expectations Index (CIEI) CPIInflation
otV napaywyikn dadikactia (BA. Aldypoppa 5). Cross Correlation (CIEl vs CPI inflation)

, . . , , . Sample: 2000M01 2022M03
O beikTng autog OxL povo akolouBel tnv mopeia Tou MANBwpLopoU Included observations: 267

;o , ; , ' Correlations are asymptaotically consistent approximations
aAAQ €xeL Kal uPnAn CUCXETLON HE TNV TTopELa Tou MANBwpPLoUOU yLa

ToUC ST[él.lEVOUC 5 lJ.r']VEC. CIELCPI_IMFL(-i} CIEl,CPIL_IMFL{+i) i lag lead
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Mola ta PBACIKA XOPAKTNPLOTIKA TWV UPLOTAUEVWY TIANOWPLOTIKWY TILECEWV KOl ylatl eival

ONMOVTLKA N KOTOVONGCN TOUG

Extipnon 6Vo mpodpopwyv SeLKTWV yla TNV €ykatpn tapakoAolOnon tng SUVALLLKNAG TwV
TIANBWPLOTLKWYV TILECEWV

. MAPAPTHMA: MeBodoAoyia
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3. EKTipnon tn¢ enintwonc touv TANOwpeLoHoU oTNV ayopato Tk SUVARN TWV VOLKOKUPLWYV aVa
EL0OONMUATIKO KALLAKLO

O belktng Tou MANBWPELOHOU, OMWG oUVABWC EKTLHMATAL ATTO T APHOOLEC OTOTIOTIKEG APXEC EXEL WG OTOXO VO QTOTUTIWOEL EYKALPA KOl LE
akpifela tn petaBoln tou KOOTOUG o€ €va KOAAOL ayaBwv KoL UTINPECLWY TIOU KATAVOAWVEL EVOL LECO VOLKOKUPLO O€ KABe olkovouia. Qotdoo,
OMwG TOAU €UKOAA PTOpEl va Yivel avtlAnmto, volkokupld e Sladopetikd enineda swcodniuartog epdavilouv ouclaoTtikeg SladopEg oto
KQTAVAAWTLKO TOUG TPOTUTIO Kal Kat' eméktaon PBlwvouv diadopetikd enineda mAnbwplopol. Kabwg & ta Alydtepo €Umopa VOLKOKUPLA
Sdamavouv €va onNUAVTIKO TTOCOOTO ToU €L00OAUOTOC Tou ot €idn dtatpodng kat damaveg Stapovng, ot dladopég tou MANBwpLlopoL ava

€L008NUATIKO KALAKLO duvatal va eival afloonUelwTEG oTNV TPEXOUCA CUYKUPLA.

To MpwTo BrHA yla v EKTLLACOUUE TIG TTANOWPLOTIKEG TILECELG avVA €L0OSNUATIKO KALUAKLO €lval va XpnOLUOTIOL|COUME Ta OToLXEla yla Tta
gloodnpata aAAd Kal Tig SAmAVES TwWV EAANVIKWY VOLKOKUPLWY OTIWG AUTEC kataypddovtal otig Epeuveg Okoyevelakwy MNpoimoloyiopwv (EOMN)
e EASTAT.

“OL Epeuveg Owoyevelakwv MpoimoAoylopwyv — EON (Household Budget Survey) €ival pila oToTIOTIK €pEUvVa HE TNV OTIOLO. CUYKEVTPWVOVTOL
TIANpodopleg amd AVIUTPOCWIIEUTIKO SElyA VOLKOKUPLWV Yla T oUVOEDH TOUG, TNV AmaocXOAnon Twv HEAWV TOUG, TIG CUVONKEG OTEYAoNnG Ko,
Kuplwg, yla tig damaveg dtafilwong toug, kKabwg Kot yia ta eL0odnpatd touc. OL TAnpodopleg yla TG SAMAVEG TTOU CUYKEVTPWVOVTOL OO Ta
VOLKOKUPLA €lval TTOAU avaAUTIKEG. Baolkdg otoxog Tne €peuvag eival n avaBewpnon tou Asiktn Tipwyv KatavoAwth mou KatapTiletal and tnv

EAXTAT. (mnyA: EAXTAT, EPEYNA OIKOTENEIAKON MPOYMNOAOTIZMON )

PIRAEUS BANK
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https://www.statistics.gr/el/statistics?p_p_id=documents_WAR_publicationsportlet_INSTANCE_qDQ8fBKKo4lN&p_p_lifecycle=2&p_p_state=normal&p_p_mode=view&p_p_cacheability=cacheLevelPage&p_p_col_id=column-2&p_p_col_count=4&p_p_col_pos=1&_documents_WAR_publicationsportlet_INSTANCE_qDQ8fBKKo4lN_javax.faces.resource=document&_documents_WAR_publicationsportlet_INSTANCE_qDQ8fBKKo4lN_ln=downloadResources&_documents_WAR_publicationsportlet_INSTANCE_qDQ8fBKKo4lN_documentID=449539&_documents_WAR_publicationsportlet_INSTANCE_qDQ8fBKKo4lN_locale=el

3 (a) Xapaktnplotikd Notkokuplwv cUpdwva pe tnv EOM 2020

Xpnowomowwvtag ta otoxeia twv EOM 2020, oto Awdypoppa 6,
MAPAOETOUE TNV KATOWVOUR TwV TEpimou 4 ekat. EAANVIKWY VOLKOKUpPLWY Aldypoppa 6

avAAOyQ HE TNV OLKOYEVELOKN ELGOSNUATLKI TOUG KATAOTAON. Katavoun Nowokupuwv pe facn to cuvoAko

, , , , , HNVOLiO OLKOYEVELOKO ELOOSN AL (aptBUEG VOLKOKUPLWV)
Zta Awaypappoata 7, 8 kot 9 mapaBetoupe avtiotowa moocootd Sdamavng
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Stadopetikwy  ermumebwv MANOwWPLOHOU TOU  PLWVOUV  VOLKOKUPLA  UE Total Family Income per month

Stadopetika eloodrpoata — Wdlaitepa oe pLa mepiodo mouv o MANBWPLOUOC

odelletal ev MOANOLG OTNV EVEPYELA KAL OTLC TLUEG QYPOTLKWVY TIPOIOVIWV.
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KatavaAwtiki darmavn, avd cuvoAlkd HNVLOLiO OLKOYEVELOKO EL6OdNpa

Awdypappa 9
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3. Yro-6¢eiktec MAnOwpLopou Bacn EOM -2020 ava L008NUATIKO KALUAKLO

Xpnotpomnowwvtag Aowmov Ty avaduon damavwy kat elcodnudtwy ano tnv Epeuva Owkoyevelakwv MpoimoAoylopwv (EOM, 2020) oe cuvduacuod

LE TLG TLMEG ayaBwV Kal UTtNPECLWYV Ao To pnviaio AgAtio Tiuwv tng EAZTAT, ektipoU e ap)ikd 3 untodeikteg mAnOwplopou (BA. Mapdaptnua B):
(i) evépyelag, (ii) dratpodng kad (iii) Aoumwv ayabBwv KoL UTINPECLWV OVA ELCOSNUATLKO KALUAKLO.

Ao toug delkteg auTOUC TTPOKUTITEL OTL €attiog TN SladopeTKAG BaplTNTAC TWV 3 AUTWV KATNYOPLWV OTLE SATIAVEG KABE VOLKOKUPLOU TIPOKUTTITEL
Slapopetikdg MANBwWPLOUOE, He akplBwg TIG Bleg TIHEC Twy ayaBwv Kal utnpeclwy. Etol ota moAU ¢twyd sloodnpata ta ayadd kot ot
unnpeoieg evépyelag nAnBwpilovtal kata 55,5% os etiola Bacn evw ota oAV eUnopa Katd 48,2% . AvtiBeta, ta Aowund ayabd ko ultnpeoieg

ota GTwXA VoKokupLd avfavovtat katd 1,4% kat ota evnopa katd 2,1% (BA. ceAida 16: Awdypappa 10).

Ot 8L0popEG AUTEC yivovTal TTEPLOCOTEPO KATAVONTEG OTAV oUVOEooUE aUTOUC TouG SelkTeg 0 €va OUVOALKO Kol o€ SOuLKO MANBwPLoUO ava
€L00ONUATIKO KALUAKLO. Ao To Stdaypappa 11 tng oeAidag 17 mpokUTTEL OTL OTNV Tapouca cuykupia nén amd tov Mdptio touv 2022, o
TANOWPLONOC YL TOL VOLKOKUPLA ME pnviaio eloodnua éwg €750 ixe 1dn dpraocel ta enineda tov 10,6%, ot VOLKOKUPLA UE EL0OSNHa €751 -
€1100 oto 11,1% evw o€ MO EUTIOPA VOLKOKUPLA e eloodipata €2800 - €3500 neplopiletal 0To 9,5% KoL OE VOLKOKUPLA HE ELOOSNUA AVW TWV
€3500 oto 8,5%.

Ao ta Alaypdppota autd PAEMOUME OTL OTNV TPEXOUCA CUYKUPLA VOLKOKUPLA HE XapnAdtepa swoodnpata Biwvouv unlotepa emnineda

MANBwpLopov, ta onoia ¢OBivouv 0G0 AVEPXOUAOTE OTNV ELCOSNUATIKI KALpOKA.

PIRAEUS BANK
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Awaypappa 10: Yrio-deiktec mAnOwpiopou Evépyelac, Tpodipwv kat Aotnmwv ayadwv &
untnpeowwv (etiota % petaBoAn)
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Awaypoppa 11: Asikteg ZuvoAkoU Kat AopitkoU MANOwpPLopol ava L.oodnUaTike KALHAKLo (cupuBoAn, %)
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3. MetafoAn ayopaoTtiking SUVOUNC avAa ELGOSNUATLKO KALLAKLO

TéAog xpnotwuomolovpe tn pebodoloyia twv Ebelstein kat Killian (2009) (BA. Napdptnua ') MPOKELULEVOU VA UTIOAOYICOUE TNV OMWAELO AyOPAOTLKAG
SUvVaUNG TWV VOLKOKUPLWY €arttiag tng avénong Twy TLHwWY evEPyeLag Kal dtatpodng. Me amAd AOyLa ETIXELPOULE VO ATTAVTHCOULE OTO EPWTNHAL:
UTO TNV nMpoiindBeon OtTL T VOLKOKUPLA MLOUMOUV val KATovaAwVoUuV ta idla enineda unnpecwwv evépyelag Kot eWdwv dratpodric tote nNoco
MELWVETAL TO TTOGOOTO ELCOSNMATOG TOUG MoV givat SLabéoo ywa tnv ayopd OAwv twv unoAoinwv ayabwv kat untnpeotwv. (BA. oeAida 19:

Awaypappa 12).

Ta cupnepdaopata tng pebodoloyiag Twv Ebelstein & Killian amoteAoUv $uUOCLKA AVTIKATOMTIPLOUO TWV TAPOTIAVW EUPNUATWY HOG avadOopLlKA HE

TouG UPNAOTEPOUC pUBOUG TTANBWPLOUOU TWV “DTWXWV” EVAVTL TWV EUTTOPWV VOLKOKUPLWV.

Me armAd Adyla n avénon Twv TLHWV eVEPYELOG Kot TPodiwV mepLopilel katd 8,2% to SLaB£0LUO ELOOSNHA TWV VOLKOKUPLWY OE OAEG TLG AOLITEG

KOTOVOAWTLKEG TOUG OLVAYKEG OTO KATW AKPO TNG KOTAVOUNG TWV ELGOSNHATWY AAAA HOVO 5,7% 0TO AVW AKPO TWV TILO EUTTOPWV VOLKOKUPLWV.

PIRAEUS BANK
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Mola ta PBACIKA XOPAKTNPLOTIKA TWV UPLOTAUEVWY TIANOWPLOTIKWY TILECEWV KOl ylatl eival

ONMOVTLKA N KOTOVONGCN TOUG

Extipnon 6Vo mpodpopwyv SeLKTWV yla TNV €ykatpn tapakoAolOnon tng SUVALLLKNAG TwV
TIANBWPLOTLKWYV TILECEWV

. MAPAPTHMA: MeBodoAoyia

PIRAEUS BANK
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4. EKTiunon tng enintwong tov mTAnOwpeLopol ota neplBwpla KEPSOUGS TWV BASLKWV KAASWV TN
eAANVIKAC olkovouiog (a)

TEAOC, aAAQ OxL AlyOTEPO ONUAVTIKO, €lval va KataAdBoupe molot ival ol KAadol tnN¢ eAANVIKAG OLKOVOULOC Twv omolwv Ta meplBwpla képdouc Ba

ETINPENOTOUV MEPLOCOTEPO OTIO TLC TPEXOUOEC TTANBWPLOTLKEG TILECELG KOLL KATA TTOOO.

Agdopévou OTL - OwG EXOUME avalUoeL NON - 0 TPEXWV MANBWPLOUOG eival e€wyevng, amoTteAelL kowvr TemoiBnon otL OAoL oL KAASOL KoL OL ETILXELPNOELG
otnv EAAGSa Ba emnpeactolv apvntikd. QoTOCO, N LOTOPLKN EUMELpia HAg odnyel oe dladopetikd cupnepdopata. H teAevtaia nepiodog otnv npo-
kpiong EAAada, dnAadn npo tou 2010, Katd TNV omoia Kataypddnke anotopa avnon twv Slebvwv TLHwv evépyelag ntav to 2008, dtav n T tov

netpeAaiov kopudpwOnKe ota pEca Tou £€toug ota 147 SoAdpia to BapéAl and 51 doAdpla otig apxEg touv 2007.
MpokelpEVOU AOUMOV va TPOoeyylooupe tnv emidpacn autAG TG €€wyevoug al&nong Twv TLHWV evépyelag otnv kepdodopia Twv eAANVIKWV
ETIXELPNOEWV OUYKPIVOUPE TO AELTOUPYLKO TteplOwpPLo KEPSOUC TwV Baotkwv KAAdwV tng eAANVIKNG olkovopiag to 2008 os oxéon UE TO HECO OPO TOU

AeLToupyLkoU kEPSoug Twv dlwv kKAadwv tnv mponyoLuevn TpLetia 2005-2007. XpNOLUOTIOLOUE TO LECO OPO TPLETLAC TIPOKELUEVOU VA amoPpUYOUE ThV

eNMidpaon TUXOLWV MaPayOVIWYV IOV UIopEl va emnpedcouv tnv kepdodopia Tou eKACTOTE KAASOU ULO CUYKEKPLUEVN XpovLd. (Aldypappa 13)

PIRAEUS BANK
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4. EKTiunon tng enintwong tov mTAnOwpeLopol ota neplBwpla KEPSOUGS TWV BASLKWV KAASWV TN
eAANVIKAG otkovopiog (B)

Ta anoteAéopata mou mapabeétoupe oto Aldypappa 13 katadelkviouv OTL, evw oUVOALKA n kepdodopia mapouciace oplaki mtwon kotd 0,7%,
umnpée Evag onNUAVTLKOC aplOpog KAAdwv Kal paAlota oAU evepyoBopwv (BA. Aldypappa 14), onwc n dStAwon netpeAaiov Kat oL agpopeTadopEs, oL
omoloL euvondnkav and tnv avénon tTwv TLHWV evépyetag. Ot KAASoL auTol KaTA yevik opoloyia Ntav os B€on va UMEPAOTILOTOUV Ta tepLBwpLa
KEPOOUG TOUC «UETOKUALOVTAC» TIC QUENOELC OTO AYOPOAOTLKO KOO TouG. Tautoxpova, umrnpéav kKAadol, Omwc Tto real estate, oL SLOLKNTIKEG Kall
UTTOOTNPLKTIKEC UTINPECLEG KAl N €0TLOON, OL OToloL guvonBnKav amod To YEVIKOTEPO MANBwWPLOTIKO TepBAAAOV TTou SnpoupynBnKe otnv gupulTEPN
olkovopia. Ztov avtitoda unrpav puoka Kat KAASoL, OMwe, N Tapaywyn NAEKTPLOKOU, OL KATAOKEVEC, OL LETAPOPEC EKTOC TWV AEPOUETAPOPWV,
n HetaAlouvpyia kot n pappakofopnxavia, ot onoiot aduvatoloav Vo HETAKUANOOUV TIC OUENOELS TWV TLHLWV OTOUG TIEAATEG TOUG KOl OTOUG

TEAKOUG KATAVAAWTEG, LE AMOTEAECHA Va Kataypapouv peiwon thg kepdodopiag toug €wg kot SupridpLo nocooto.

TEAOG, 0 KAASOC TNC evépyelag xpNleL ElOIKAC pvelag. OL CUVONRKEC TTOU ETIKPATOUV TOCO BEOULKA 000 KOl ETIXELPNUATIKA, €xouv SladopormolnBet
ONUOVTLKA OE oXEon He tnv mepiodo 2005-2008. To puoko agplo €xel mAEov uPnAotepn Slelodbuon oTo evePYELOKO HiyHa €vavTl TOU Alyvitn, wg
KAUOLHO «yEPupa» yLOL TNV TTPACLVN EVEPYELOKN HLETABaON KoL 0 BaBUOC evepyelakAG €APTNONG TNG XWPOC Ao To eEWTEPLKO €xeL auénbel. MAEov n
gyxwpla TLHoAoynon tou ¢uoikou agpiou Baoiletal Alyotepo otn Sltakupavon TNG TUNE TOU ETPEAALOU O OXEon LE TO TOPeABOV Kol TIEPLOCOTEPO
arno tou TTF (Title Transfer Facility), mou €xel auénBel onuavikd. Tautoxpova, n yewmoAtikn Kpion petaéy Oukpaviag kot Pwolag emiBapuvel tnv
evepyeLakn kpion. O aplBuog Twv ETXELPROEWV EXEL PeV auénBel, alAa €xeL StadopomolnBel o Tpomog Stapdpdwaong TNG XovOPLKAG TLUAG NAEKTPLKAG
EVEPYELOG oUUdwva pPE TO Loxuov Target Model, aAAd kot o TPOMOC TLWOAOYNoNnG tng ALAVIKAG TLMAG HE TNV €vepyomoinon tng PATPOS
QVaTPOCAPHOYAG, BACEL TNG OTOLOG LETAKUALETAL TO AUENUEVO KOOTOG QO TNV MOpaAywyr O0TouG KatavaAlwtég. OAa Ta Tapamavw EVIEVOUV TNV
afefatotnta yia tnv kKatevBuvon tng MANOWPLOTIKA G EMiMTWonG oto eplOwplo kEPSouC Tou KAASOU, TO OO0 EVOEXOUEVWE VO LNV ETINPEACTEL OTOV

1610 Babuo onwc oto mapeABOV.
PIRAEUS BANK
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Napaptnpa A: MeBodoloyia I. Asiktne MAnBwplotikwyv MNpoodokiwv/Composite Inflation

PIRAEUS BANK

Expectations Index (CIEI)

OL poodokieg yla tov mMAnBwplopo dtadpapatilovv e€€xovta poAo otnv e€nynaon TnE TPEXOVOAG Kal LEANOVTIKAG €EEALENG TWV TLHWVY, KABWCE lval £vag amo Toug
BaoLKOUG TTOPAYOVTEG TTOU UTTOPEL VO TIPOKAAETEL ONUOVTIKEC SEUTEPOYEVELG ETUMTWOELS EUVOWVTAG £TOL TA Mipova VP nAd entimeda MANBWPLOUOU e TIBAVWG
OPVNTIKO QVTLKTUTIO OTNV OLKOVOWLKH dpaoctnplotnta.

EKTLHAUE TIG MPOOSOKIES yia Tov MANBWPLoUO edpapuolovtag avaluon KUPLWV cuviloTwowv (principal component analysis, PCA) og MEVTE OLKOVOULKOUG SEIKTEG TTOU
napexovtal otig Epeuveg Okovoulkig Zuykuplag tng Evupwmnaikig Emttpornng (Business and Consumer Surveys, DG ECFIN). H cuykekpLEVn €peuva MAPEXEL
unviaioug deikteg mooootoU 1 Llooluyiou TIoU TIPOEPXOVTAL ATIO ATIAVTIHOELG OXETIKA LE TIG EKTLUNOELS KOL TLG TTPOOOOKIEG yLa TNV OLKOVOULKI Spaotnplotnta o
Sladopetikol G TOUELG TNG olkovopiag. Eldikotepa, eoTlalou e oToug SeikTeg Looluyiou Tou amelkovilouv:

1. T mAnBwpPLOTIKEG TTPOOSOKIEC TWV KATAVAAWTWY TOUC EMOUEVOUC 12 UAVEG.

2. T mpooSOKIEC YLA TIG TIUEC TTWANGCNC TOUG EMOUEVOUG TPELC UAVEC YL TOUC TOUELC TNG LETATIONONG, UTINPECLWY, ALAVIKOU EUTOPLOU KoL KATAOKEUWV.
ot TOUG ETIXELPNUATIKOUC TOUEIG N HOPdI TWV EPWTHOEWV ELVaL N TOPAKATW:

Mota avauévete va givat n Taon Twv TIUWVY TWANGCI G TOUC ETTOUEVOUC TPEIC UNVEC, EEAIPOUUEVWY TWV EMOXIKWV UETABOAWV:

1.  Noa avénBouv
2.  Na napaueivouv ot (bleg
3. No usiwSouv

Ztnv Epeuva KatavaAwtr n oxetikn epwtnon Stapopdwvetal wg eENG:
MNwc¢ avauévete va aAdaéouv ot TIUEC KaTAVAAWT! TOUC EMOUEVOUC 12 LURVEC OUYKPLTIKA LIE TOUC TTPONYOULEVOUC 12 URVEC:

No avénBouv ue pueyadvtepo puduo
Na avénBouv ue tov ibio puBuo

Na avénBouv ue uikpotepo puBuo
Na napaueivouv ot ibLeg

No puetwdouv

“ld W R

Mnyn: European Commission “Business & Consumer Surveys” Economic Research & Investment Strategy
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Napaptnpa A: MeBodoAoyia ll. Asiktng NMAnBwplotikwy MNpoodokiwv/Composite Inflation
Expectations Index (CIEI)

O ZuvBetog Asiktng MAnBwplotikwv Mpoodokiwv (CIEI) urtoAoyiletal wg €vag TUTIOTOLNEVOC OTOOLOMEVOG LECOG OPOG TWV TIEVTE EMOXLKA TIPOCAPHOCUEVWY SELKTWY
tooluyiou e TNV oTABULON VA TIPOKUTITEL ATtO TNV OTOTLOTLIKA OVAAUGT TWV KUPLWV CUVIOTWOWV.

O aAyopBpuog ou xpnotuomnoleitat amoteAeitat and U0 PEpN: 2TO MPWTO PAKA YiVETAL EKTIUNON EKEIVWV TWV TTApATNPACEWV TIoU Sev €xouv kataypadel (oToug deikteg
AlavikoU eprmnopiou kal umtnpeowwv tnv nepiodo PePfpouapiov 1996 — Anpihiov 2003), evw oto SeUTEPO Bra XPNOLUOTIOLEITAL £VOG OTATLOTLKOG OAYOPLOUOC YLa VOl EKTLUNBOUY
Ol KUPLEC OUVIOTWOEG TWV SELKTWV Kal oL avtiotolyec otabuioslg toug. Ta dvo mapandavw BrApata emavalappavovral SLadoxIka HEXPL TNV GUYKALON €VOC KPLTNPLou HECOU
TeETpaywvikoU odpaApatog (BA. Josse & Husson 2013). O aplBuog Twv KUPLWV CUVLOTWOWV eKTLUNBONKE pe tnv pEBodo K-fold cross-validation (BA. Chavent et al, 2010). Ao tnv
avAAUON TIPOEKUYPE LD KUPLO CUVLOTWOO UE TNV avTtioTolyn otaduion va Slvetal mapakdTw TPOMomnotnuévn wote va abpoilel oto 100:

Metamnoinon: 21%, Ynnpeoieg: 21%, Kataokevég: 19%, Alaviko Eumoplo: 22%, Katavalwtég: 17%

Agdopévwy Twv oTabuicewy, To EMOUEVO Bripa eival n TUTTOMOLNON TWV EMUEPOUC SELKTWV XPNOLUOTIOLWVTAC TOV LECO KAl TNV TUTILKH aTtokALon tn¢ meplodou lavoudplog
2000- AekepPplog 2021. KabBe deiktng tumomnoleital cupdpwva Ue tnv eélowon:

Y-

Zi =
t o;

OL POTIEG TTOU XPNOLUOTIOLOUVTAL TNV TUTIOTIOINGN EKTLULOUVTOL O €va oTaBepo Seiypa wote va anodeuxBolv oL cuvexeic avabewpnoelg Tou Seiktn. H apxikr nuepounvia
elvat o lavouaplog tou 2000 pe TNV TUTIOTOLNON va avaBewpeital eTNolwg Tov lavoudplo Tou KABEe £TOUC UE TEALIKN NUEPOUNViQ TOV AgKEUBPLO TOU TTPONYOUEVOU ETOUG.

O CIEI urtoloyiletal anod tnv akoAoubn e€lowon:
CIEI, = z w; x ZD
i

Kol tpomomnoleitatl w¢ akoAoUBwg oUTWE WOTE 0 PECOC KAL I TUTILKN OITOKALON Vo £lval (0oL LE TOUG avTioToLXouG Tou TANBwpLopoU (petaBoAn ATK oe etriola faon :

__ CIEIL, -
CIEl, = % x1.74 + 2.12

PIRAEUS BANK References: Josse, J., Chavent, M., Liquet, B. and Husson, F. (2010). Handling missing values with Regularized Iterative Multiple Correspondence Analysis, Journal of Classification, 29 (1), pp. 91-116.
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Napdptnua B: MeBodoloyia I. HBS Price Indices

Me okomd tnv ektipnon tou “Headline HBS Price index” €xouv ektiunBel duo (2) umo-6éikteg (sub — indices) yla to ocuvolo Twv volkokuplwv “Overall” yia kaBe
€1006NUATIKO KALLAKLO “each income bucket”

* Aouikog“Core” ektog Statpodng & evépyelag (i.e Headline excl. Food & Energy HBS Price Index). (k1)
* 0 beiktng dlatpodng & evépyelag (i.e Food & Energy HBS Price Index) (k2)

O “overall” kat “each income bucket” (J) Headline HBS price index umtoAoyilovtal wg €€NG:

k k
. Kk (Wi X CPI;
HBS Price Index!) = Y% [Z{V (W)]
ormnou, i : COICOP codes!

wk = Zé\”‘ Wik: oL cuvteAéoteg Baputntag “weight” Tou elcodnuatikol kKAlpakiou “ income bucket” J yia tov kwdikd “ coicop code” i
CPI: Agiktng Tipwv Katavaiwtr “Consumer Price Index” yia kaBe 4ndio r 5¢ndro kwdikd COICOP 6mwe umtoAoyiletal amo tnv EAZTAT

Avtiotolya urtoAoyilovtal Kal oL EMUEPOUC UTIO-O€ikTEG TOU SopkoU “core” mAnBwplopou: (a) Evépyelag “Enegry HBS index” kat (B) Atatpodric “Food HBS index”

Ol ouvteheotég Baputntag “weights (w)” umoloyilovtal pe Baon tn damavn kaBe €l0oSNUATIKOU KALLAKIOU O KABe katnyopia AapBdavovtag umogn toug Kwdkoug
COICOP?! mou xpnotwuomotei n EAZTAT yia Tov uTtoAoyLlopo tou Asiktn Tipwv KatavoAwth. Zuvenwc AapBavetal umtopn o HEcoG OPOC TwV UNVIOIWV ayopwv Kal o€ £(60¢
QOABWV TWV VOLKOKUPLWYV KATA TAEELG pnvLaiou cuvoAlkoU elcodipatog. H péon damdavn yla To cUVOAO TwV VOLKOKUPLWYV UTtoAoyileTal amo tnv EAZTAT kal anoteAel tnv

HEON OTABULOUEVN TN HE BAon TOV aplOUd TWV VOLKOKUPLWY TIou Bpilokovtal o€ KABE eL00SNUATIKO KALLAKLO.

MNyn Twv Tapandvw UTIOAOYLOUWY AToTEAOUV OL €PEUVEG TNG EAZTAT:
EON - Epeuva Owoyevelakwy Mpoimoloylopwy 2020 (Households Budget Survey) kat Agiktng Tipwv Katavaiwtr (CPI)

PIRAEUS BANK 1+ Classification of individual Consumption by Purpose (COICOP), BA. Mapdptnua B: MeBodoAoyia Il

Source: ELSTAT, Economic Research & Investment Strategy



Napdptnua B: MeBodoloyia ll. COICOP nou xpnotpomotr}fnkav yla tnv Kataokeun Twv HBS Prices

Sub - indices

FOOD ENERGY NON FOOD & ENERGY 0611 PHARMACEUTICAL PRODUCTS ?9411 RECREATIONAL AND SPORTING SERVICES-ATTENDANCE
01111 RICE 0451 ELECTRICITY 01211  COFFEE 0612 MEDICAL PRODUCTS
01112 FLOUR AND OTHER CEREALS 04521  NATURALGAS 01212 TEA-CAMOMILE 06131 CORRECTIVE EYE-GLASSES AND CONTACT LENSES 09412 |RECREATIONAL AND SPORTING SERVICES -PARTICIPATION
01113 BREAD 04522 LIQUEFIED GAS 01213 COCOA AND POWDERED CHOCOLATE 06132 HEARING AIDS 09421 CINEMAS THEATRES CONCERTS
01114  OTHER BAKERY PRODUCTS 0453 HEATING OIL 01221 MINERAL - SPRING WATER 06139 OTHER THERAPEUTIC APPLIANCES AND EQUIPMENT 09422 MUSEUMS LIBRARIES ZOOLOGICAL GARDENS
01115 PIZZA AND QUICHE ‘0454 SOLID FUELS 01222 SOFT DRINKS 06211 GENERAL PRACTICE SERVICES 09423 CONTRIBUTION-SUBSCRIPTION TELEVISION NETWORK
01116  PASTA PRODUCTS AND COUSCOUS 07221 DIESEL 01223 FRUIT AND VEGETABLE JUICES 06212 SPECIALIST PRACTICE 09424 HIRE OF EQUIPMENT AND ACCESSORIES FOR CULTURE
01117 BREAKFAST CEREALS 07222 PETROL 02111 SPIRITS AND LIQUEURS 0622 DENTAL SERVICES 09425  PHOTOGRAPHIC SERVICES
01118 OTHER CEREAL PRODUCTS 07223 OTHER FUELS 02121 WINE FROM GRAPES '06231 SERVICES OF MEDICAL ANALYSIS LABORATORIES AND X- 09511 FICTION BOOKS
01121 BEEF 02131  LAGER BEER RAY CENTRES 09512 EDUCATIONAL TEXT BOOKS
01122 PORK 02201 CIGARETTES '06239  OTHER PARAMEDICAL SERVICES 09513 OTHER NON-FICTION BOOKS
01123 LAMB AND GOAT 02202 cIGARS 063 HOSPITAL CARE 09521  NEWSPAPERS
01124  POULTRY 02203 OTHER TOBACCO PROCUCTS 07111 NEW MOTORCARS 09522 MAGAZINES AND PERIODICALS
01125  OTHER MEATS 0311 FABRICS 07112 SECOND HAND MOTORCARS 0953 MISCELLANEOUS PRINTED MATTER
01126 EDIBLE OFFAL 03121 GARMENTS FOR MEN 0712 MOPEDS/MOTOR CYCLES 09541 PAPER PRODUCTS
01127  DRIED SALTED OR SMOKED MEAT 03122 GARMENTS FOR WOMEN 0713 BICYCLES 09549 OTHER STATIONERY AND DRAWING MATERIALS
01128 OTHER MEAT PREPARATIONS 03123 GARMENTS FOR INFANTS AND CHILDREN 07211 TYRes 09601 PACKAGE DOMESTIC HOLIDAYS
01131 FRESHFISH 03131 OTHER ARTICLES OF CLOTHING 07212 SPARE PARTS FOR MOTORCARS 09602 PACKAGE INTERNATIONAL HOLIDAYS
01132 FROZENFISH 03132 CLOTHING ACCESSORIES 07213 ACCESSORIES FOR MOTORCARS 10101 PRE-PRIMARY EDUCATION
01133 FRESH SEAFOOD 03141 CLEANING OF CLOTHING 07224 LUBRICANTS 0102 PRIMARY EDUCATION
:01134 FROZEN SEAFOOD :03142 REPAIR AND HIRE OF CLOTHING (0723 MAINTENANCE AND REPAIR OF MOTOCARS - :1020 SECONDARY EDUCATION
01135  DRIED SMOKED OR SALTED FISH AND SEAFOOD 03211  FOOTWEAR FOR MEN MOTORCYCLES 1030 POST-SECONDARY NON-TERTIARY EDUCATION
'01136 OTHER PRESERVED OR PROCESSED FISH AND SEAFOOD- 313212 FOOTWEAR FOR WOMEN :07241 HIRE OF GARAGES PARKING SPACES :1040 TERTIARY EDUCATION
BASED PREPARATIONS 03213 FOOTWEAR FOR INFANTS AND CHILDREN 07242 TOLL FACILITIES AND PARKING METERS 11111 RESTAURANTS CAFES AND DANCING ESTABLISHMENTS
01141 MILK WHOLE FRESH 0322 REPAIR AND HIRE OF FOOTWEAR '07243 DRIVING LESSONS TESTS LICENCES AND ROAD 11112 FAST FOOD AND TAKE AWAY FOOD SERVICES
01142 MILK LOW FAT FRESH 0411 ACTUAL RENTALS PAID BY TENANTS WORTHINESS TESTS 1112 BUFFETS
01143 MILK PRESERVED '0431 MATERIALS FOR THE REPAIR AND MAINTENANCE OF THE 0731 PASSENGER TRANSPORT BY RAILWAY '11201 HOTELS MOTELS INNS AND SIMILAR ACCOMMODATION
f DWELLING 07321 PASSENGER TRANSPORT BY BUS AND COACH SERVICES
01144 |YOGHURT 04321 SERVICES OF PLUMBERS 07322 PASSENGER TRANSPORT BY TAXI f HOLIDAY CENTRES CAMPING SITES YOUTH HOSTELS AND
01145 CHEESE 04322 SERVICES OF ELECTRICIANS 07331 DOMESTIC FLIGHTS 11202 \ILAR ACCOMMODATION SERVICES
01146 OTHER MILK PRODUCT 04324 SERVICES OF PAINTERS 07332 INTERNATIONAL FLIGHTS 12111 HAIRDRESSING SALONS FOR MEN AND CHILDREN
01147 EGGS 0441 WATER SUPPLY '07342  PASSENGER TRANSPORT BY INLAND WATERWAY 72112 HAIRDRESSING FOR WOMEN
01151 BUTTER 0442 MUNICIPAL CHARGES 0735 COMBINED PASSENGER TRANSPORT 12113 PERSONAL GROOMING TREATMENTS
'01152 MARGARINE AND OTHER VEGETABLE FATS 3]443 SEWERAGE COLLECTION :07362 REMOVAL AND STORAGE SERVICES :12121 ELECTRIC APPLIANCES FOR PERSONAL CARE
n
1153 lOUVEOIL 04441 MAINTENANCE CHARGES IN MULTI-OCCUPIED BUILDINGS rco POSTAL SERVICES 12131 INON ELECTRICAL APPLIANCES
01154 OTHER EDIBLE OILS . o2 TELEPHONE AND TELEFAX EQUIPMENT 12132 ARTICLES FOR PERSONAL HYGIENE AND BEAUTY PRODUCTS
01161  FRESH FRUIT 05111  HOUSEHOLD FURNITURE 083 TELEPHONE SERVICES
01163 DRIED FRUIT AND NUTS 05112 GARDEN FURNITURE '09111 EQUIPMENT FOR THE RECEPTION RECORDING AND 2311 JEWELLERY
01164  PRESERVED FRUIT AND FRUIT-BASED PRODUCTS 05113 LIGHTING EQUIPMENT REPRODUCTION OF SOUND 2312 CLOCKS AND WATCHES
:01171 FRESH VEGETABLES :05119 OTHER FURNITURE AND FURNISHINGS '09112 EQUIPMENT FOR THE RECEPTION RECORDING AND :12321 TRAVEL GOODS
01172 FROZEN VEGETABLES 05121  CARPETS AND RUGS REPRODUCTION OF SOUND AND VISION 12322 ARTICLES FOR BABIES
'01173 DRIED VEGETABLES, OTHER PRESERVED OR PROCESSED 315201 FURNISHING FABRICS AND CURTAINS :09113 PORTABLE SOUND AND VISION DEVICES :12329 OTHER PERSONAL EFFECTS N.E.C
VEGETABLES 05202 BED LINEN 09121 CAMERAS 12401 CHILD CARE SERVICES
01174 POTATOES 05203 TABLE LINEN AND BATHROOM LINEN 09131 PERSONAL COMPUTERS "2402  RETIREMENT HOMES FOR ELDERLY PERSONS AND
:01175 CRISPS 215209 OTHER HOUSEHOLD TEXTILES "9137  ACCESSORIES FOR INFORMATION PROCESSING i RESIDENCES FOR DISABLED PERSONS
01181  SUGAR 05311 REFRIGERATORS FREEZERS AND FRIDGE-FREEZERS EQUIPMENT 12403 HOME CARE SERVICES FOR THE ELDERLY
01182 1AMS MARMALADES AND HONEY '05312 CLOTHES WASHING MACHINES, CLOTHES DRYING 09133 SOFTWARE 1252 INSURANCE CONNECTED WITH THE DWELLING
01183  CHOCOLATES-CHOCOLATE PRODUCTS MACHINES AND DISH WASHING MACHINES 0914 RECORDING MEDIA 2532 PRIVATE INSURANCE CONNECTED WITH HEALTH
01184  CONFECTIONERY PRODUCTS 05313 COOKERS 0915 REPAIR OF AUDIOVISUAL EQUIPMENT 12541  MOTOR VEHICLE INSURANCE
01185 ICE CReAMS ?5314 HEATERS AIR CONDITIONERS 9213 BOATS OUTBOARD MOTORS AND FITTING OUT OF BOATs | 12542 TRAVEL INSURANCE
01186 ARTIFICIAL SUGAR SUBSTITUTES 05315 CLEANING EQUIPMENT 12621  CHARGES BY BANKS AND POST OFFICES
01191  SAUCES-CONDIMENTS 0532 SMALL ELECTRIC HOUSEHOLD APPLIANCES 09215 MAJOR ITEMS FOR GAMES AND SPORT f FEES AND SERVICE CHARGES OF BROKERS INVESTMENT
01192 SALT SPICES AND CULINARY HERBS '0533 REPAIR OF HOUSEHOLD APPLIANCES 09221 MUSICAL INSTRUMENTS 12622 COUNSELLORS
01193 BABYFOOD Tsa01  GLASSWARE CRYSTAL-WARE CERAMIC WARE AND '0923 MAINTENANCE AND REPAIR OF THE OTHER MAIOR 12701 ADMINISTRATIVE FEES
F1192  |READY-MADE MEALS L CHINAWARE | DURABLES FOR RECREATION AND CULTURE :12702 LEGAL SERVICES AND ACCOUNTANCY
%1199  |OTHER FOOD PRODUCTS N.EC 05402 CUTLERY FLATWARE AND SILVERWARE 09311 GAMES AND HOBBIES 712703 FUNERALSERVICES
005403 NON-ELECTRIC KITCHEN UTENSILS AND ARTICLES 09312 TOYS AND CELEBRATION ARTICLES 12704 OTHER FEES AND SERVICES
05511  MOTORIZED MAJOR TOOLS AND EQUIPMENT 09321  EQUIPMENT FOR SPORT
PIRAEUS BANK 05521  NON-MOTORIZED SMALL TOOLS 09322 EQUIPMENT FOR CAMPING AND OPEN-AIR RECREATION
'0'5577 MISCELIANEOQUS SMAILL TOOIL ACCESSORIES '09331 GARDEN PRODUCTS
05611  CLEANING AND MAINTENANCE PRODUCTS 09332 PLANTS AND FLOWERS
NN Source: ELSTAT, Economic Research & Investment Strategy 05612 OTHER NON-DURABLE SMALLHOUSEHOLD ARTICLES 09341 PURCHASE OF PETS 29
05621  DOMESTIC SERVICES BY PAID STAFF 09342 PRODUCTS FOR PETS
05622 CLEANING SERVICES 0935 VETERINARY SERVICES



Napdptnua I MeBodoAoyia MetafoAng Ayopaotikng Auvapng “Purchasing Power change”

O BaBuoG otov omoio oL AUEAVOEVEC TIMEG SLATPODNC KOl EVEPYELAG EMNPEATIOUV TNV AyOoPACTIKN) SUVAN TWV VOLKOKUPLWY ££apTatal OXL LOVO Ao To TOCO auiavovtal
OL TLHEG ayaBwv SLatpodng kot evEpyelag aAAA KoL Ao To HEPLSLO TNG KATAVOAWTLKNAG aUTNH ¢ Samavng.

‘Exovtag umoloyiosl toug Seikteg Tipwyv “Headline HBS Price Index (P)“ kot “HBS Price Index of energy & food (P¢f)”, kataokevdloupe éva Seiktn pétpnong nuiag /
odéloug otnv ayopaotikr Suvaun (purchasing power) e€attiag twv petaBoilwyv Twv TLHwv dtatpodnc & evépyetag (BA. Ebelstein, P and Kilian, L, 2009)

ef
Pff/ _P-12)
Py Pt—12)

H extipwpevn petaBoAng tng ayopaotikng duvapng o€ etriota Baon HeTa§y twv meplodwy (t-12) ka (t) woovte: - CEg, X e ,
(t-12)
P(t—12)

ornou CE,, elvat o Adyog tng ovopaoTikng darmavng o Statpodn kat evépyeta tpog tn darmdvn o Aound ayadd (ektog Statpodrig & evépyelag) kat o SeUTEPOG OPOG TNG
TIAPANAVW CUVAPTNONG €lval n mocooTLala LETABOAN TNG MPAYUATIKAG TIUNG 08 Slatpodr) Kal EVEPYELQ.

AnAadn n eTAola HeTaBoAn TG ayopaoTikAG SUvaung uTtoAoyilleTal w¢ N LETABOAN OTNV TPAYUATLKA T Yo Statpodr] Kol EVEPYELA OTOOULOUEVN WE TPOG TO TTOCOO0TO
NG KATAVAAWGNG OE AUTEC TLG KATNYOPLEG EVaVTL TwV AomwVv ayabwv Kal urtnpectwyv. Mwa apvntiki HetaBoAn tlooduvapel Pe anmwAegla ayopaoTikig SUvaunc.

Weights (%) Al up750€  751-1100 €  1101-1450 € 1451-1800 € 1801-2200 € 2201-2800 €  2801-3500 € 3501
households and over €
Food & Energy
ce, = rood&Ener 57.3% 62.1% 68.5% 67.8% 62.1% 61.5% 57.2% 52.8% 41.1%
shr Non Food & Energy

PIRAEUS BANK 1+ Classification of individual Consumption by Purpose (COICOP)
References: Ebelstein, P and Kilian, L, (2009). How sensitive are consumer expenditures to retail energy process?, Journal of Monetary economics Vol. 56, No 6 pp. 766-779.

Source: ELSTAT, Economic Research & Investment Strategy 30



Economic Research & Investment Strategy

Lekkos, llias Lekkosi@piraeusbank.gr Chief Economist
Papioti Liana Papiotie@piraeusbank.gr Secretary

Greek & Regional Economics (GREC) Research Team

Staggel, Irini Staggelir@piraeusbank.gr Head of Economic Research GREC, Director
Giannakidis, Haris Giannakidisch@piraeusbank.gr Economist, Manager

Vlachou, Paraskevi Vlachoupar@piraeusbank.gr Economist, Senior Manager

Contact details: Tel.: +30 2103288187

Website: https://www.piraeusholdings.gr/el/oikonomiki-analisi-ependitiki-stratigiki

Bloomberg Ticker: {PBGR<GO>}

LinkedIn: https://www.linkedin.com/company/piraeus-bank

PIRAEUS BANK



https://www.piraeusholdings.gr/el/oikonomiki-analisi-ependitiki-stratigiki
https://www.linkedin.com/company/piraeus-bank

PIRAEUS BANK

Disclaimer: This document is produced by the Economic Research & Investment Strategy Department of Piraeus Bank (hereinafter “the Bank”), which is supervised by the European Central Bank (ECB), in collaboration with the Bank of Greece
and is sent or provided to third parties, without any obligation of its author. This document or any part of it should not be duplicated in any way without the prior written consent of its author.

The information or opinions included in this document are addressed to existing or potential clients in a general manner, without taking into account the particular circumstances, the investment objectives, the financial ability, the
experience and/or knowledge of the potential recipients of this document and, as a result, they do not constitute or should not be considered neither as a solicitation or offer for the conduct of transactions in financial instruments or
currencies nor as a recommendation or advice for decision making in relation to those. Taking into account the aforementioned, the recipient of the information contained in this document should proceed with his/her own research,
analysis, and confirmation of the information which is included in this document and seek for independent and professional legal, tax and investment advice, before proceeding with any investment decision making.

The information depicted in this document is relied on sources that the Bank considers to be reliable and is provided on an “as is” basis, however, the Bank cannot warrant as to their accuracy and completeness. The opinions and estimates
herein are related to the trend of the local and international financial markets at the indicated date (prices at closing time) and are subject to changes without any prior notice. Notwithstanding the above, the Bank might include in this
document investment researches, which have been conducted by third persons. In this case, the Bank does not modify those researches, but it presents them on an “as is” basis, therefore, no responsibility is assumed in relation to the
content of the aforementioned investment researches. The Bank is under no duty to update the information contained in this document. Considering the above, the Bank, the members of its Board of Directors and the relevant persons
assume no responsibility for the information included in the present document and/or for the outcome of any investment decisions made according to such information.

Piraeus Bank Group is an organization with a significant presence in the Greek market and an increasing one in the international markets providing a wide range of investment services. In the context of investment services offered by the
Bank and/or any other Piraeus Group companies in general, there might be cases whereby conflict of interests may arise in relation to the information provided herein. Reference should be made to the fact that the Bank, the relevant
persons and/or other Piraeus Group companies indicatively:

Are not subject to any prohibition in relation to trading on own account or in the course of providing portfolio management services prior to the publication of this document or the acquisition of any shares prior to any public offering or the
acquisition of any other securities.

May offer upon remuneration investment banking services to issuers for whom this document may contain information.

May participate to the issuers’ share capital or acquire other securities issued by the aforementioned issuers or attract other financial interests from them.

Might provide market making or underwriting services to issuers that might be mentioned in this document.

Might have published papers the content of which is different or incompatible to the information presented herein.

The Bank as well as the other Piraeus Group's companies have enacted, implement and maintain an effective policy, which prevents circumstances that may give rise to conflicts of interests and the dissemination of any information among
the departments (“chinese walls”) and they also constantly comply with the provisions and regulations relevant to inside information and market abuse. Also, the Bank confirms that it doesn’t have any kind of interest or conflict of interest
with a) any other legal entity or person that could have participated in the preparation of the present document and b) with any other legal entity or person that couldn’t have participated in the preparation of the present document, but had
access to it before its publication.

Itis duly stated that: the investments described in the present document include investment risks, among which the risk of losing the entire capital invested. In particular, it is stated that;

The figures presented herein refer to the past and that the past performance is not a reliable indicator of future performance.

In case the figures refer to simulated past performance, that past performance is not a reliable indicator of future performance.

The return on investments might be positively or negatively affected as a result of currency fluctuations, in case the figures are denominated in a foreign currency (other than Euro).

Any forecasts in relation to future performance, may not be a reliable indicator of future performance.

The tax treatment of the information as well as transactions pertained in this document, depends on each investor's individual circumstances and may be subject to change in the future. As a result, the recipient should seek for independent
advice in relation to the applicable tax legislation.

The distribution of the present document outside Greece and/or to persons governed by foreign law may be subject to restrictions or prohibitions according to the applicable legislation. Therefore, the recipient of the present should seek for
independent advice in relation to the applicable legislation, in order to look into such restrictions and/or prohibitions.
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