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OeTIKOTEP 0. TO OTOLYELQ YLO. TNV TTOPELQ TN O1KOVOLing 670 &’ Tpiunvo 2015
Topgave pe Ty exionun avakoivoon g EAXTAT, apkerd KaAOTEPE TOV OPYIKAV EKTIWGEMV 1) TAV TA GTOYEID YO TNV TOPEiIN TOV
Axkafapietov Eyyoprov IIpoidévrog 610 tétapro tpipnvo 2015, pe tnv EAnviki] Ztotiotiki Apyn va avedsmpel ofjpepa 6€ 6NpavTiko
PaBuod ta dedopéva mov eixe avakovacel otig 12 Defpovapiov. Zoppowve pe ta avadsopnpéva octovyeio tng EAXTAT, oto Tpipnvo
Oxtoppiov — Askepfpiov 2015 kataypaenke avantoln 0,1% Evavry Tov TpiTov TPLpvoy Tov 2015, étav n apyuk Tpofreyn Tng Apyig
provoe yio vpson 0,6%. Exiong, e etfiow faon n peiwon tov AEII oto tpipnve Oktoppiov — AskepPpiov 2015 Tomobeteitm wrfov oTo
0,8% tov AEII évavrt 1,9 % mov TV n ApOTN EKTipNG1.
Meta kor amd avti) ™V eEEMEN, N VPESN YId TO 6UVOAO TNG Y poviag oy TéEpace drapope@vetor o€ 0,32% tov AEIL. To m060616 avTd
gival 6oQag YouNAOTEPO 6 GUYKPLEN pe gkeivo Tov avipepav o Tpofréyels oL omoigg eiyav duTvTmOel Katd Tov 6TO TAOiGO TNG
oVUPOVING pE TOVG daveloTég TG Y apos. Malota n V@eon Katd To Térapto Tpipnve tov 2015 gppavileror pukpdtepn ko amwd T péon
EKTIPNGT 01KOVOROAGY @V, 01 07T010L avipevay 6TL 1) Vpecn Oa dwpopwbsi o 0,9% og Tpiunviaio Paon.
Ewdwkotepa, pe faon Ta pn emoikd dropbopiva ctorycia 1o Akaddapioto Eyyopro Ipoiév o€ 6 povg 6ykov, katd To Tétapto Tpipnvo 2015,
napovoiace peimon 0,7% oe oyéon pe to Térapro Tpipnvo 2014 évavr g peimong 2% mov giye vroloyoTEl GTY TPOTY EKTINNON TOL
TETAPTOV TPLIIVOL Ko giye avakovalei otic 12 Defpovapiov 2016.
Topgave pe T EAXTAT, ov dtoa@opig avTés sivon omoTEAEG O TG YPNOCLUOTOMGNS GTOLLEI®MV TOV deV NTAV doBécya KATA TNV TPAOTY
ektipnon. Ta otoycio avtd sivor gite pnviaia (6wmg oToygio pnvog AskeppPpiov Ioolvyiov IInpop®vV) cite Tprunqvicio (6mog ikt £G
KUKAOV €PYHOLAOV TOV KAAIMV T OV VN PECLAV KAl GTOLYELN TNG £PELVOG EPYATIKOV SUVANLKOD).
O tpymwviaieg peraforés pe Paon emoyika dropbopéva ctoryeio o 6povg 6yKov £Lovv ag e&ng:

H ovvolikn) Tehki] Karovarotik) dardvn avénonke katd 0,4% oc ogéon pe To Tpito T pipnvo tov 2015.

O axoBaproteg emevovoseis Tayiov keparaiov avénOnkay katd 20,4 % oc oyéon peto Tpito Tpipnvo Tov 201S.

Meioon katd 0,4% og oxéon pe to Tpito Tpipnvo Tov 2015 mapovsiacav o eaywyés ayadav ko wnpeci@v. O egaymyéc ayadav

avénonkav katd 1,5% eve o e€aywyéc vanpeciov petadnkay kotd 2,3%.

Avénon katd 11% o€ oy éon pe to Tpito Tpipnvo Tov 2015 mapovsiacay o1 slcaywyég ayadmv kat vanpeciav. O eloayayic ayadav

avéndnkay katd 9,7% ko o 160y Y £EG v pecIAdV avénkay katd 13,9%.
O eTnoreg petafolrés pe paon emoyikd sropdopéva aTorycia 6g 6povg 6yKov £xo0vv ¢ £&NG:

H ovvoliki TeMK| KaTtavoloTikg dardvn Ttapovcioce peimon 0,1% og oyéon pe to tétapro Tpipnvo tov 2014,

O oka0aproteg emevovoelg Toyiov keparaiov avinkay katd 5,7% o€ oxéon peto Trapto Tpipmvo tov 2014,

Meioon kata 8,8% o€ oyéon pe to térapro Tpipnvo tov 2014 mapovsiasayv ot s&uywyég ayad®OV Ko VAN PEGLAY.

O eoyoyéc ayabav perddnkay kotd 3,3% evd o1 s&aywyég vanpeoitdv pertddnkay kotd 20,9%.

Mesioon katd 12,5% o€ oyéon pe To TéTapro Tpipnvo Tov 2014 mapovciocav o1 eloaywyis ayodadv Kal vinpesitdv. O eloaymyig

aya0av parotnkay katd 10,4% ko o1 16y OYEG VAN PECLOV pELdINKay kKatd 21,6%.
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AWy OpLopd TN TPOGPYLYLKNS 0md TNV _O0WKOVOUIKH Kpion (ntd 10 Begpodivo kK toviler Tnv
alinAreyyon mpoc tnv EALGD a

2TOV 0L MPLGUO TS TP OGPV YIKIG OTO TNV OLKOVOMIKY] KPion Kol TNV avayKn TNPNoNS TOV GVRQOVN0EvTOV exépeve 1
veppoviky kvBépvnon, tovilovrag ®otoco o6tv m EAAGda Oa éxer v oTipn TV £T0ipOv TNG TPOKEPEVOL VO
OVTIHET OTIGEL TV KOTAGTOGT TOV £XEL Olopop @ ®Oei ot Y Opa, 0Ard Kot 6TL TO Beporivo 00 mpowbicer hoyikéc M ogig pe
owapkera, pe otdyo TNy ProcipdéTnTe KoL TNV oTAOEPOTNTA TNG EAANVIKIS ONUOCLOVOULKIG TOMTIKNG X& 6,71 apopd To
ANT, 10 Bepohrivo eEé@pace v memoidnon 611 TeMKd 0 o cv ppetdoyer 1oy  mp 6yp appa, d1evKpLyiloviag Mot 600 6TL givan
aveEaptntog opyaviopdc. « H kaykelaprog eime y0ec 6T BpiokeTon og TakTiKN ema@n pe Tov pwdvrovpyd ArééEn Toinpa
Ko 6T BePaiomg vwapyer n wpoopopd pog yia fondseio, ekei 6mov 1 EALdda motever 6T (perdletor fond sra. Avtd oyver
Ko Yo 0An v Evpanny, dfhooe 0 kuPepvnTikog ekapocwmog Xté@ev Zapnept wor npocBeoe 6T 1 EAAGO £xer TV
otipién s Yratng Appocsteiog tov OHE ywe Tovg Ilpdceuyes. « H ELLad a 0 a evpepdoer Tovg Evp omaiovg etaip ovg tng
mote YperdleTor Ko wowag pHopeng oTNPIEN Y0 VO, OVTIPETOMIGEL AUTT TNV - ORLOAOYOL HEVAOGS TOAD OVOGKOAN - KATAoT a0
otV omoia fpickeTor TOPU, AOY® TOV TOAADV TP 0GPVY VY, KATEMEE 0 EKTTP 60 OTOg TN G ' Ayyeho Mép ke

A. Mépkeh: «Agv umopovue vo gykotoreivovus T@pa v EALGS o

«Agv pmopod pe va gykatoreiyovpe Topa Ty EAAGda», ToVioe kot' -emavainyn n Kaykelaprog tng I'eppaviag Ayysia
Mépked, ava@epOPeEV GTNV P0G PUYIKT] KPIGT Kol TOVIOE OTL OV UTOTEAEL EVPOTOTKI] GV UAEPLPOP G VO KAEIVEL KATOL0G TO.
oOvopd Tov Kol KAmorog driog vo vmopépel. Kotadoyise de €vBhveg oty Avotpio yid TNV KOTAGTAGN 7OV £YEL
uovpyn0ei ota cvvopa ErLLGOac-TITAM kou gmofquove 6TL BpiokeTol 68 6TEVH EMOQN pE TOV TP MOvOVPYd ALEEN
Toinpa.

«Ene101] n Avotpio amo@doioe vo d&xetor 80 (mpocsPuyec) TNV NUEPE Kol KAVEVOV TTAP AT Eve, o1 ptov pyndnke avtd mov
Prémov pe Topa,  EXLGoa déyeTon Bonfera, ipor o€ otevn emapn pe tov AréEn Toinpa, Tov TpoTEIVE KO TNV foidera pog,
arra £xovv Ty 'Yratn Appoosteio Tov OHE ywa tovg Ilp 66 puyeg (UNHCR) kon motevovy 611 KOTOS 00 To. KOTAPEPOLY,
0AMG VT dVOKOAEG oVVONKES, dNAmoe N kKupio MépkeL oe cUVEVTEVLEN TG OTTOYE GTO TPATO KAVAAL TG YEPUAVIKIG
onuoorag Tnie6pacng ARD kot p 660goe: «IIpémer va suvavtnOodpe otig 7 Moptiov Yo va dodpe avtd To 0Epa, d16TL dev
kpatioope v EALGO0 6T0 VPO Y10 Vo EYKOTAAEIWYOL pE peETd pro yap o wov avikel oty Evp olodvn kot oty ZEvykev Kot
£yer ToALG mp ofAnpato - kKo Oep @ 6TL Kavovika 1) EAAGS a Oa émpene vo £xer 110 Topa 50.000 0fceig oTéYAONG, OVTO OEV
TO KOTAQEPAV KoL dgV €ivar KAAD - 0ALG avTh TN Y OPa 3V NTOPov ne TOPW va TNV eYKatareiyovpe (...) AKpLpdg yra vo pnv
givan n EALGOa og ovTh TNV Kotdotoon yw TG emdpeveg técoeplg efoopnades ko kovévag va punv v fonba, Oa
ocvintioovpe TNV endpevn Agvtépa yra avtd To Oépa kol 6meg gina gipor pe v EALGda og oTEVOTOTN EMAPT», VIO VO
Tovicer: «AKPIPAOc avtd givar mov @ofapar, 6tav o évag opiler To ovvVopa Tov, TPEMEL VA 0 GAAOG VO VTTOPEPEL. AVTT] dEV
givaan Evponn poo».

Av €1 Kaveig Tig e1koveg améd Ty EAAGoa, ouvéee  Kaykehaprog, «ovvéfn akpifdg ot mov éntpeme va @ of opaote, 6TL
o YO PO Top APEVEL PE T TP OPANLOTE KOl QVTO OEV TPEMEL VA TO EMTPEY OV PUE».
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Mookofioi: «<H mpooc@uylKi) Kpion @@ AL TNV ELPOTEIK 0IKOVOLIO)

Tnv ektipnon 611 N TPosPLYIK Kpior Oa Tovdcel TV gvpomaik] avartuén sEéppace 0 Evponaiog Enitpomrog
Owovonkav Yno0éoemv, Iliep Mookofioi. «H avénon tov onpéci®Vv d0Tavav Yo TV OVILETATLON TOV
TPOSPUYIKOY TpoPMjpatog cvvendyetar T devpuven tov gvponaikov AEIl kara 0,2% - 0,3%» &£inymoe
avaivtikd, o Evponaiog aSiopatovyos, midvros 6to npaktopeio CNBC. IMapadeydpevog 611 Tpdkertor yia
pio Tepaotio avlpo moTua) Kol ToMTIKY) TPoKM 61, 0 Mookofici emoipave 6TL VO TO OLKOVOULKO TTpiopna, TO
METAVAGTEVTIKO oUVIOTA pio 1oAD koA gokaipic, @OTE Vo avartuy0el TEPALTEPO 1| EVPOTTATKI] OLKOVOpia.
YOp@ove pe Tov i010, o1 ETEVOVGELS oL Oa kAN B0V va viomoujcovy ot e0vikég kuepvijoels Oa avainpd covy
70 yopévo £00¢90g, KaBag To peyoritepo npopfinua tng Evpolovng cuvictator 6° avtd 10 £mEVOLTIKO KEVE. O
Mooxkofioi e£€ppace TV Mmo1060Ei0 Ko Y10 TO GUVOL0 TNG EVPMTOTKIG OLKO VOLINS, GULEIDVOVTUS 0TL 06 TIg
28 y®d peg — pé, 01 27 avopévetar va onueEid covy 0etikodg pvOpovg avarntoéne. Extipnos og, 6TL 10 enépEva
Tpic ypoévia, n péon emoe avaatvén omv E.E. 0o owpopewdei oto 1,5% - 2%. «Oa npémar va
EMOTPATEOCOVNE OAX TO NOOEoLO EPYOLELN TPOKELRLEVOVD VO TTETVYOVUE VYNAOTEPOVS PLOROVS avanTLéno»
VIOYPARINGE, KOTUAM]YOVTUGS.

FT:Qontov £oepevikd va emrpéwern Evponn pwo avlp omotiky kpion otnv EALGO o

Y1ov Kivouvo tov vtdpyel v Tpokin 0sl o katdotaon EKTaKTg avaykns avlpomotikig evong oy EXLdoa
ggatiag g evépyelag TG AvoTpiog Kol TV cOUNdmv )¢ ota B aikdvia va o @payicovy Ta voTLa 6OV P Tovg
avagépeton dplpo yvoung mov onpooctevtnke otovg Financial Times pe titho: «H Evpommn yopvas Ty by
g otnv EAMGda Yo Tovg mpoopuye». To dpBpo Eexavaer pe v mpogidomoinon oty apyn TS YPOvidg Tov
apoédpov g EE Ntovaivt Tovok 6T 61 ovvodo kopupilg Mg EE otig 17 Maptiov mpénel vo tebsi og
EQUPLOY e AVoN Y10 TNV TPOSPLYLKI Kpion mov Oa agopd 6An v EE, ka@d ¢ oty avtifem nepintoon Oa
vrdpéovv «cofapés cvvéneleyy pe TNV EvOpPEN TOV KOAOKOLPLOL KOl TNV GUENON TOV TPO COPUYIKAV Podv.
Q0T000, GINUEUDVEL, «1] TPOEWOMOIN 0N TOL ayvondnke ckonipmg amwd kuPepviioag g EE» nov mpotipncay va
avoArdfovv povopuepmg opdon mapd vo kKavovv T cvAloyua) Tpoonadeia mov enciya. Tig Televtaies nuépeg 6ho
Kol TEPLocotepa Kpatn péin mopopépioay 1 LOVN XEVYKEV KO EVI]PYNCAY HOVOUEPADS, VTOYPOUpileTon 6TO
apOpo g FT.
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O I'ovdpev MTAQET KOTOKEP GUVAOVEL TN V_TTLO ONUOQOIAY) 01KOVOUIKT Ogmpia

Mg €MOTOM] TOL GTOVG HETOYOVS TG ETULPELNS TOV, 0 SIGEKUTOUPVPIOVYO0G ETEVOVTI G TEPLEYPAN E TIG CVVONKES
OV EMKPATOVV GTI|V UULEPLKAVIKI] OLKOVONLiL.

O koopog g okovopiag xel madeL gppovi) pe Tov 0po «drwopkic/ povipn otaopéTnTey. Me Aya Adyra,
Oco pia av) vrootpilel TOg 0Tav dev VIEaPyEL apkeT) GjTnon otov KOopo, | owkovopia Tov HITA dev pmopel
Vo, KOTaypay L avantodn aveo tov 2%.

Qot1600, 0 I'ovopey MTaeT Osm pel TOS 01 AVI|OVYIES OYETIKG PNE TIG CUVETELES TOV 2% Eival VTEPTOVIGUEVEC,
XNV TPaypoTkoTNTOo, 0 i610G ToTELA O0TL 1) 10£0 TG av dev emTeV) Ol 0 6ToY0S TOL 2% 01 ouvéneleg Oa eivan
aocymues, sivan amhd Aadoc.

Y.g EMOTOAM] TOV TPOS TOVG LETOYOVS TNGS ETULPELS TOV, 0 ['ovopev MITaQET onueim 6g avaAVTIKG:

O mnOvopdg tov HITA avaveron mepimov 0,8% etnoing (0,5% amd Tig yevwoeig peiov Tovg Bavarovg ko
0,3% amoé ™ peravaostevon). ‘Etoy 1o 2% g cuvolkng avénong s mapayoync ropdyel nepintov 1o 1,2%
NG KOTA KEPUM]V avATTUENGS. AVTO UTOPEL VO PNV OKOVYETOL EVTVTIM OLOKO. AAAG 6€ pia pévo yevid- ag moOue,
25 ypbévia- avtég o puOnog TG avartTuéng oonyel og avénon 34,4% tov TpaypoTikov kot ke@aiv AEIL

Me m o€pd 100, avTé T0 34,4 % KEPOOLS TAPaAyEL pia cvyKhovieTiK] ovEnon 19.000 doiupi®V 6TO TPAYLOTIKO
Kotd kepaiv AEIL yio v emopevn yevid. Av 00Td KOTOVEHOVTOY LGOPUEPAO S, TOTE TO KEPOOG Ba Tav 76.000
ETNGIMG Y10 (o TETPOPEM] o01KkoYEVELD. Ol onuePvol TOMTIKOL dgv ypetdleTan va. Y60V dAKPLA Y10, TO TOLOLY
TOV GVPLO0.

paypat, 10 TEPLOcOTEPA OO TO SNUEPIVAE TALOLE TA TAVE KOAA. OLES 01 OLKOYEVELEG OTV AVA TEPS UOTIKIG
TéENGS yYerTtonia pov amoropfdavovy éva kaivtepo eminedo Long ané 0,11 0 TCov Pokpélep 6tav yevviinka. H
OTOPAUIAM] TEPOVGIO TOV OEV 0 UPKOVGE Y10 VO 0y 0PACEL QVTA TOV G1pEP Bewpovpe dedouéva, 671010 KL av
givon 10 TEDI0 AVAPOPAS-RETAPOPES, YO AYOYi0, EMKOLVOVI, LOTPLKES VT PEGiES.

Av Ko 7tita 10V 00 pTOPOVGE VO PHOPAGTEL 6TV EMOPEVT YEVLA B0 givarl ToAD peyorvTepn omd 6TL 1 onpepvy,
170 TOG O porpootel wapapivel augrieyopevo. Ommg £xel copPel péxpt TOpo, Ba vTapSovy aydVES Yo, TNV
avénon ™mg mopaymYNs aydfdv Kol VI PEcIOV PRETUED TOV avOpOTOV 6TV TOPaymYIKY] NAKIO KoL TOV
ovvTaSlovY®V, PETOHED TOV VYOV avOpOTOV Kol TOV 060evay, petad Tov kKinpovopov kor tov Horatio
Algers, netald TOV EMEVOLTAOV KOl TOV EPYOULOPNEVOV Kol 10l METOED EKEIVOV 7OV TO TOAEVTO TOVG
OTOTIUAVTOL 6€ NEYaro Badpud amwd ™V ayopa kol ToVv g&icov aSompen® s ok pd epyalopevov Apepikavey
oV dgv aabETovv Tic 0e&10TEG OV EMPpofever  ayopd. Or cLYKPOVGELS AVTOV TOV €id0VS GVVERmVay TavTa
— kot Oa ovvegicovv va ocopPaivovy. To Koykpécso Oa given To medio e payms, to yppa Ko ov yi ot Oa givon
10 0mha. Ta Lopm 0o Tapapsivouv pro Propnyavia avartoéng.

Ta koAd véa, Opmc, givor 6TL aKOpN Kou To péEA TOV TALLVPOV OV B0 £rovv amdAeles eival oyedov BéPono 6TL
00 amoravoovv- 6tm¢ Oa émpene — TOAD TEPLEGOTEPA OY00d Ko VAN PEGiES 6TO PELAOV 07Tl 6, TL 6TO TOPELOOY.
H nowvmta m¢ avénuévg yevwaroom piog tovg 0a Peitimbsel eriong dpapatikd. Timota dgv cuvayoviletom To
oUGTNILO aYopds 6TV TTapaymY] 6iov 66mv 0£hovv ot avOpo oL —KOL OKOUN TEPLGGOTEPO, GTNV TAPAYOYY]
600V 660V 01 GvOpoToL dev EEpouv axoun 6Tt BEhovv. ‘OTav o1 yoveic pov fTav véol, d&v va QUVTAGTOUY Hid,
TNAe0nTIKN o€1pd, 00TE £Yy® ota 50 pov mwicteva 011 Oa pardlopon évav mpoommKé vmoroyioti. Ko ta ovo
npoidvra, 6Tav o1 avOpmmol €idav To TL 00 pTopovoay v Kavouv, Epepay TNV exavdctaocn ot {on Tovg. Iepvod
mAéov 0éka pes TNV gfoopdda mailovrag pmprtl oto ivrepver. Ko kobog ypdom avt) v emotom) 1
«avalitnon pov givar amapaitta (0gv sipm, Op®S, £roog yia to Tinder).

TN 240 ypévia ftav eofepd Aa00g vo oTOYNNATIGEL KOVEIS EVAVTIOV TG AREPLKI G, KOL TOPO, OV EIVOL OPA Y10
va Eexavijoel. H «puon] KOTo» TOV OUEPLKAVIKOD EUTOPIOV KoL TNG KOvoTopiag 0 cuveyicel va «yevvaeyy 6ho
KOl PEYOADTEPU «OVYD. O VTOCYECELS TG TUEPLKAVIKIS KOLVOVIKIG 0opdiiong iomg ektiunBovv kon yivoov
mo yevvandonpes. Ko van, To mondva me Apepiknic 0a {oovy moid kaidtepa and 0, T 0L YovEic TOVG.
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Ta Avaypaupata g Hugpag
More pain for small-cap stocks suggests investors are downgrading
prospects for US economy

What has become of last year’s Russell 2000 high-fliers?

2015 price change

The one stock market at new all-time highs: Venezuela. The stock
market is not the economy.

Caracas Stock Exchange Index (Venezuela)

'94 [ '95 | '96 | '97 | '98 | '99 [ '00 | 01 | 02 | '03 |04 | '05 | '06 | '07 | 08 | '09 | '10 | '11 | '12 | "13 | "14 | "15 [ "16
IBVC Index (Caracas Stock Exchange Stock Market Index) Venezuela Stock Market Q Copyright@ 2016 Bloomberg Finance L.P. 25-Feb-2016 13:33:07




