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Mépkeh-OravT: Agv vdpyel ypovog Yo yaowo - Oéhovpe Tnv EALGOC 670 EVPO

«Agv vapyel (povog Yo yaoio», onlwcav toco n Kaykerlaprog g I'eppaviag Ayyeho Mépkeh 660 kor o IIpéedpog g
Toiriog @paveovd OLavt petd TNV 0AOKMIP®GT TOV gpyoctav Tov 170v T'eppavoyorikov Ymovpyikov Xvppovriov,
avo@epopevol oty owdkacio n omoio Ppickeror og €£EMEn pe v EALGda. «Oco mo ypiyopo kotaBéoer n EALGoa
TPOTAGELS, TOGO TO YPNYOPOTEPO PoPEl Kot v 6uvaPOEl o copeoviar, dnrooe 1 kupio Mépkelr, evd o K. OLavt TOVioE 6TL
«ov 1 EALGOa 0éher vo mapapeivel otnv Evpolovn t6te 00 cuveyicer avt v dwodikacio kKol 0o cuvelsQépel 6Ty emilvon
avToV ToV TPoPApaTocy. «IIotev® 6T pE TIS svinT)oels pe Tovg Beopovg otic Bpuéhreg éyve o apyn. Aev Pprokdpaocte
o610 T€hog. Kot yio avtd moeted® 0T Tpémer va cuve icovps T d100IKAGI0 KUl TAVTOYPOVA VO KATUAGTIGOVIE GUPEG OTL TO
0pa givar va vAomoBovv ov avain@Oeiceg vToypEDGELS - pg mapairayéc, péocm pag véas KuBépviong, ovTé To £ TEL
Pepaicng cvyva - aAra 6TO TLAIGLO GVTOV TOV VTOYPEDGEMV», dINA®GE 1 Kupia Mépkeh ko, eEnydOvTag T Swwdikacio wov Oo
axoiovinOci, emonpave 6TL «o1 Bgopoi Oa pog EVNUEPOGOVY TNV KUTAAANAN oTiypt], aALG axopn dgv pOE | dpor.

AALG, gima Kou TPOGPATA, GUVENIGE, «0 YPOVeg MECEL. AVTO onpaivel 6TL dgv VAPYEL XPOVOS YO YAGIHO KOl £TOL MGTEV®
TIPETEL VA GUVEYLGTEL 1] EPYOGion. AVplo Ba yivel Tl ovvToviopos 6to EuroWorking Group ko petd oiyovpa 0a ovveiotsei
n gpyacio pe Tovg Oeopovg, aviépepe N Kaykehaplog, n omoio mot660 0pvi|ONKE VO OMGEL GUYKEKPLUEVY] Nuepounvio
gktapigvong g Pon0etag. «Agv pTOP® v ECUEVTA Y10 GVYKEKPLREVI pépa. Xto Eurogroup otig 20.2.15 éye eunwbei 611 TO
npoypappe 0o wpémer va Exer vwofindei wg to Téhog Amprhiov - To TL givan va mpoteiver n EALdda. Oco mo ypiyopo
kata0éoer N EALGOa mpotdoelc, T060 10 YpnyopldTEPO pmopel Kot va cuvaplsi po copeovia. Eipacte og po owedikocio
gpyooiog Kol auth 1N owedkacio mapakorovdeitor otevd kou amd poc. Tnv wopakorovBodpue, sipacte o€ cuvoprhioo pe Tov
"EAM VO Tp00BvTovpyo KoL TOPO TEPUEVOVUE TO. OTOTELECNATA, TO 000 00 aloroyn00vV 06 ToVg Bgop0V», TPOoOESE.
Am6 TV TALVPA TOV 0 K. OLAVT avo@ipONKe 6 Mo H10.01KAGIX TOV TPEYEL 6 Kar EfOonddes Kan 1) oToia EmoTEVSONKE TIg
TeheVTAiES NUEPES. «ATTO 0,11 KaTahafa o TpwBvmovpyos (ArEENS) Toinpac 1p0e oo Bepodivo kot peve apkeTég MPES Kot
£YO EMKOVOVO Poli TOV GUYVE TNAEQOVIKOGS Y10 VO HTOPEGOVUE U0 KOIVOU VU QPOVTIGOVIE DGTE 01 pETAPPLONicelg mov
avapévovtol vo vAomon0ovv i £6Tm va avakovwBolv, dote ol petappudpicelg g KLPEPVNGIG TOV Vo TAVE TPOS TNV
KotevOvven 1 omoia £YEL TPOGOHOPIGTEL Y10 TNV UTOOEGUEVGY] TOV KEQPUAAIOVY, OAmce 0 K. OLAvT, Y0 VO TOVioEL:

«On gpyaoieg howwdv cvveyilovron o€ vpomaikd eminedo. Kor n EALada yvopilel 6Tt n Evponn givon n poipa tme. Kon av n
EMLGoa 0érer va wapapeiver otnv Evpolovn, 16te 00 cuveyicel avti] v owdikacio ko 0o ocvvelo@éper oty emilvon
aVTOV TOL TPOPAPRaTOSH. O60 vOpPiTEPH T660 TO KOAITEPO, TOVIGE YopaKTNPLoTIKA 0 ['dArog IIpoedpog kol eravarafe 6Tu
&yl 1o0el Torg ypovos. «Ilpémer va mpoomadicovpe va kKoldyoovpe tov yopévo ypovo. Ipoxerton yro v EALGda, 1o Tnv
Evpolavn. O culnmiocsig mov Eekiviioay petd v ovvavrnen oto neptdopro tov Evponaikod Zvppoviiov mpémer va pog
0MooVY TNV duvaTOTNTE Vo KoToAEovpe o emTvyic. AAAG Y ovtd yperalovror avtég ov petappuvOpiceis. Ipémer va
TOPOVOLAGTOVY, TPETEL SAOGOVV 01 Oeopol TNV 6VYKATAOEST TOVG Y10 VO AT0dEGPEVOOVY TO KEQAAoND. APr, OGS EPYUCTOVNE
OTAAGC. AVTO £ivar TO LOVO TOV PTOPA VO, TOY», VTOYPANILCE.

ATOVTAOVTOS 6E EPATNON GYETIKA pPE TO €av évog mOBavog aEovag EALGdag - Poociag 0o propovoe va Bécel o€ kivouvo v
EVPOTUIKI TOMTIKI KupDOGev o€ Bapos s Pociog, n Ayyeho Mépkeh vrevOopoe 611 €& kKo 1 010 emokePOei TV
Moéoya ko tpécOscoe: «Eipacte mapora avtd péin g EE kot vrostnpilovps v evotnTon, eved 0 K. OLGVT TéVIGE 6TL «O1
EVPOTOIKEG YOPES Pmopovv va mnyeivovv oty Mocya yopic avtd va onmovpyel wpoépinua otnv Evponn», yo va
npoc0icel 0TL «dev VTapyEL GAin Avon Yo TV EALGS G 076 TO VO 6UVEYIGEL VO, GOUPETAGYEL GTNV EVPOTATKY {1».
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Goldman Sachs: Emogivoon o1ic ovvOnkec Aertovpyioc EAAMNVIKAOV Tporel @V

Yopeove pe tqv avdrvoen g Goldman Sachs, tnv mpogidomoinon mmg t0 mEPLPdAlov rertovpyiag TOV EAANVIKOV
Tpanel@V emOEVAVETIL 060 ££0K0LovOel Vo VTapYEL acAPELN GYETIKA pe TO €Gv B0 vapEel TOMTIKI cVpQ®Vie avdpesoa
otnv EALGOO Kot TOVG daveloTEG.

Yopeove wavro pe v ovdiven g Goldman Sachs otnv AOva (ov avorvtéc TG TpdmeCog cuvavtiOnkay pe Tig
OLOIKNGES TOV TPUTECAV), 0 dPONOg Yo pio. TOAMTIKY] ovp@ovia petetd EALadog kol o1Edvav davelotav givar axkopo
aocopns. «Meg 6o0vg pidoape avapévovv g ol cuiNTNeEls 0o oVVENIOTOUV PEYPL TO KOAOKAIPLY, CNUELOVETOL Kol
npooTifeTar TG o1 PpayvTpdOeopeg YPNUOTOOOTIKES AVAYKES TG KUBEPVONGS TAPAUEVOVY GYETIKA TEPLOPLOUEVES, OV KL
1 AVTIHETAOMION TOVS PTOPEL VO, OTTOLTIGEL PO, TLO EVEMKTY TPOGEYYLOT 0T6 TOVS METMWTES TG EALGdaC.

O ekpoég kKataBécewv emPpadvvOnkav To MdapTio o€ 2-3 O16. VPO GE GUYKPLON UE TIS EKPOES 25 O10. EVPD TG TEPLOOOV
Agkepppiov Defpovapiov. 'Eva peydro pépog Tov mpo6QATOV EKPOAV PToPel va. 0w0d00¢i oty amdcvpon Katabicewv
ot hMovikn tpoameliki ( Aoyoplaopoi kdte® tov 100 k. gvp®). Ov kataBéceig TOV Qopé®v 10V dNpdciov Topéa
perodnkav, orAhd cvvolikd émalav Ayétepo onpavriké poro. To 1MHIGL TOV EKPOAV GPOPOVOUV GE PETPNTH, UE T
vrorowta xpRpoTe vo. porpdlovrar petald peTafiflce@v o€ ETEVOVTIKG TPOIOVTA KoL 6€ EKPOES 6T0 eEMTEPIKO. «Me 660V¢
PIMoOpE TGTEVOVY O6TL I @UON TOV EKPO@V YEVWE TNV €ATidM OTL TOVAAYLOTOV pEPIKO TOGH TV KoToOicemv Oa
EMOTPEYOLV TEMKE GTO GUOTIUO», CTIUELOVEL 1] avdivon g GS.

S ptumsallisnzaiipe i

Mépkeh: Qo eavTMom Ta 0pro TS dvcapEokelos TOV 'eppavav yio tnv EALdda

Yopeova pe to dnpocisvpe Tov Bloomberg, apoetopacpivy va eEavrinesl to 6pla TS HVOOPECKELNS TOV
Ceppoavav yneoedépmv, otnv npoonaderd g vo kKpatiosl v EALGd0 6710 gvpd, «€@660V 0 TPOOVTOLPYOS
AMEENG Toimpag Kavel avTé OV TPEMEL KO TAPOVOLAGEL £VO OGN0 01KOVOUIKO 6Y£010» donidveLl N I'eppavioa
Kaykehdplog Avykeho MEPKEAL.

YOUQ®OVO UE TO ONUOGIEVIA TOV UUEPIKAVIKOD TPUKTOPEIOV E101CEMV, 1] KOyKELApLOg Mépked dNlmoe amd 10
Eloivia, katd v gkel emiokeyn TG, 0TL «0EV KaO0ONYEITOL 0O ONUOCKOTIGELS TOV APOPOVV TNV ECMOTEPIKI)
OVTITOAITEVGT Y1 VO, KpoTioel TV EALGOG 6T0 supa».

Yopeova pe o Bloomberg n k. Mépkel avépepe:

«AVTO TOL KAV 0TO TOMTIKNG TAEVPAS, OEv 6TNPILETUL GTIG ONUOCKOTIGELS, Ol OTTOLEG OLUPEPOVY UPKETA, AL
pdiiov oto av  EALGOa 00 propécel vo TPpaypoToToeel TIS TPOGOOKiES Tov 6hot pag £xovpe». Kol mpdchseos:
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«AvT1] B0 givar o pokpa owedikacio culinrioemv. Olotl dovievovpue Yo vo propei n EALGO va mapapgivel og
pérog otV evpOl@vy. X1 drdpKero TG eniokeyng ot Pviavoikl TpmTevovsd, 1) I'eppavida kKaykeraplog
avopotiinke y0eg «av 1 EALGOa pmopel koL TpdKeELTOL VO EKTANPAGEL TIS TPOGOOKIES TOV OAoL pag Exovpey,
emonpaivovrag g 11 EALGda owwbéter évav Pabpd svehiog oc 6,1 a@opa TG petappvdpiceg mov Oa
EQUPUOCEL, OUMOG «TO YEVIKO TAOIGLO TPEMEL VO KOTUANYEL GTO TPOGOOKMOUEVO OMOTEAEGUO». «Mmopel va
vapEel Kamola d10popomoinon oyeTIKG pne 1o oo pétpa Ba emislel va Adper n kuPépvnon, dpmg TeMKd TO
YEVIKO TAOIGL0 TTPETEL VU KATOAM]YEL GTO TPOGOOKMUEVO UTOTEAEGHOY, VTOYpappLoe 1 Feppavida kaykerlaprog

FINANCIAL
TIMES

FT: To mpoynotiko mpoBinua tng evpmldvng dgv givan 1 EALGOQ

2OpUTTORO Kol 0L oautia TG HEYOAVTEPNS 000EvELOS TNG EVPOL®OVNG amoTeLEl, COPPOVAE pE TOV apBpoypd@o
tov Financial Times, BoA@ykovyk Movvyaov, 1 EALGoa. Kolr mapoti, oc Aemtopépeleg, 1 Alota TOV
petappodpicemv mov Ba cpappdcsr n AGva arrd kor ov oxéoeig Toinpa - Mépkel £govv T onuocia Tovg,
AmOTPEMOVY ADOTE VO PAVEL 1] PEYUAVTEPT EIKOVA: TIG AVICCOPOTIES EVTOS TOV EVPA.

«H ovvavinon v mponyovpevn gfoopdoa pe ™ 'eppovido koykeldapro £pepe kamowo mpepio wov NTOV
amapaitnT) petd v npéoearn "todikn" pnropkil. Xe 6,TL aPopd TN peyordTEPN EIKOVE OPUMS, AVTE givar
Aemrouéperegy, oyxoialer o apOpoypdpog mPocBiTOVTAS TG GVTES 08V TTPOGOETOLY KATL OTIS «OVGLAOELS
UVIGOPPOTTIES 0V &rovv Kavel m Lom apdoctay o TOALOVG Evponaiovc.
Mmopel  va  wepLypdwer  KOveEl NE  TOANOVG  OLUPOPETIKOVS TPOTOVS OULTEG TS  OVICOPPOTTIiEC.
Qg tov Mo amko TPOTO Yo VO TEPLYPAYEL GVTEG TIS UVIGGOPOTIES, €ivar vo, KOLTAEEL Kaveig Tig TIHES 6T
supermarket g I'eppoviog 1 Ghhov yopodv g votiog Evpodnne. Exei 0o g1 0T T0 1610 g0pd £x€1 TOAD
olapopeTIKN ayopaosTiki) oio o€ KGOE yOpa.

«AvT0 ogv givan ovykpioyo pe ™ de@opd Tip®vV Tov 0o ocvvavtijoel kaveic ot Néa Yopkn. Xtnv svpolovy,
oyl axppdc 1o avtifeto. O Tipnég givon YapunAOTEPES GTIC YMDPES VYNAGTEPOV ELGOSNATOS TOV EVPAOTATKOV
Poppd war Oyl oTIC YOPES YOUNAOTEP®V Elc0dNUdTOV TOL NOTOL. KdTL 08v TdEL KOAL £00D», ONUELDVEL
YOPUKTIPLOTIKA.

«Mia mo TEMVIKI] 0TOTUTMOOCY] TOV ECOTEPIKAV UVIGOPPOTIAV £ival TO 160LVY10 TPEYOLVOAV cuvairiay®v. H
I'eppavia ciye mhedvaopo 7,5% tov AEIL tov mponyoduevo ypévo. H EALGoa €xer éhiewppo 6to 160L0710
TPEYOVOAV CVVIALAYDV TOPA TO OTL KOATAYPAPEL pid Ao TIS TLO AYPLES OLKOVOUIKES TPOCOPLOYES 6T GUYYPOVY
16TOpioy.

«Ola Aéve TNy 1010 1otopia. H evpolavn £xel ektpoyraocted», vroypappiler 0 Movvyaov, ToviCovtag TNy avaykn
TPOYRATIKNG TPOCUPUOYNS. «XOPIS TPOCUPHOYN], OEV VTAPYEL EVUALUKTIKI] OTIV KOLVI] OUKOVOULKN
owuxkvBépvnon ko pdiicta o€ TéTow Pabpé mov vo emTPEMEL PETOPOPES GO TOVS POPOAOYODUEVOVS GTIC
oY VPES YDOPES TPOS TOVG TOAITES TOV TTLO AOVVUROV JOPADVY», VITOGTNPILEL 0 GYOAUGTIC.

Edv n svpolavn oweivétav, pe o Grexit 1 pe kdmorwo driho ook, 1 Tpocoyn 0o e6Tial6TOV GTO TOOG TATNGE TNV
oKaVOGAN, £ite TpoKELTIN Y10, £V AOTKLOTT] TOMTIKO, €1TE Y10 £V KOWVOBOVAL0 OTOGTATAV 1] OKOUN Kol Y10 éva
E&vo emevovTi).

«IIpotod dpmg mailovpe To moyvior TOV evOVVAOY, pmopel va B&hovpe va QuounBodpe 660 dev Qaivovrar oty
em@dvera. No Qopn0ovpe 6t1 | Apaypatikny ovvoun micw amé 6o avTd Eival 01 AVIGOPPOTIES TNG EVPOLAOVI Y,
KaTaMyel 0 Yvootog avarvtig tov FT.
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Elnvikéc petoyéc «ynoeifovvy ot Eévor (Bloomberg)

Yopeova pe dnpocicopo tov Bloomberg, ov erevovTés ayopalovv EAMMVIKEG NETOYES, MOVTAPOVTOS OTL TO.
npaypote 0o Peitiobovv, mapd To yeyovég 6TL To XpnuaTioTipro TG AONVOS KATAYPAPEL ATMOAEES YL
TETAPTO GUVEYONEVO TPIipUNVO Kl 1 peTafAinToéTNTA TOL &)1 EKTIVOYOEL.

2ONQOVE TAVTO PE TO SNUOGIEVNE TOV GUEPLKOVIKOD TPUKTOPEIOV, amtd TV apyn Tov 2015 avidvovrol kaOe
gefoopdda T moGh mov TOMOOBETOUVTOL O6€ £vo KEQAAOWO 7OV TOPUKOAOVLOEL EAANVIKES peTOYES Ko
owmpaypotevetar oto Xpnpotiweripw (ETF), ta omoio &rovv cvvoMkd ¢0dcer 1o 167 ekat. dordpra.
Yopeova navre pe to otoyeia Tov Bloomberg, o moiosig peToy®v Tov KeParaoiov ovToH pEIO®ONKOV TOV
MépTtio 6t0 yopunritepo exinedo and tov nepacpévo loviro. To evoraQEPov TOV EMEVOVTOV Y10 TOM|GELS Eivar
KPOTEPO 0TO AVTIGTOLYO KEPAAULY TOV TAPAKOAOVOOVV YEPRAVIKEGS, YOAMKES KU LTAMKES PeToyEG.

O1 SLOKVPAVOELS TOV EAMVIKAV PETOYAV dTAaoldoOnkay 6xedlv o€ oxion pe épuot, KaOag 0 TPpwBVTOVPYOS
ArEENGg Toimpog emowdkel évav ocvpfifacpd pe Tovg €mevOLTES Y100 VO 0T0OEGREVOOVY TU KEQAAOLO TOV
npoypdppatog otipiEng s EALGdac, avapéper To onpocicopa.

0O yevikog dciktng Tov Xpnuatiotnpiov AOnvov enueinoe ntaon 6,5% 1o TpéyYov Tpipnvoe, pe Tic Tpdmeles va
VOYWPOVY GE YUUNAO EMinEdO - pekop oTig 19 Maptiov. H péon perapoin tov dsiktn rav 3% v nuépa 1o
2015 évavt 1,6% népvot ka évavtt 0,7% tov mavevpomakov deiktn Stoxx Europe 600 ¢étos. Kadmg to X.A.
KIVELTOL KOVTA 6TO Youniétepo emimedd Tov amd to 2012, ov ypnpotiotés ekTipovv 6Tl 1| avdkapyi Tov 0o
pmopovoe vo. givar évrovi. O yevikég dciktng £xer avéndei mdvo and 5% og £€1 cvvedpracels PETOG, EVO TNV
iowo wepiodo N peyarvtepn dvodog tov Stoxx Europe 600 ftav 2,7%.

Evo o ehinvikég petoyéc Kataypdeovv anmiereg g£tog, oty vaorowr Evponn £ovv anoyaimOsi, kabwmg n
Evpornaixn Kevrpua] TpareCa (EKT) Eekivioe to Tpodypoppe m1o60TIKNG YoAdp@ons. Ot YepRrovikES, 1TaAKEG
Kol TOPTOYOMKES peToyés £xovv avéndel neprocdtepo amd 20% amwd Tnv apyn Tov £€Tovg, vd 0 Stoxx 600 £xel
avEnei 17%, onperd@vovrag to peyorivtepa Tpiunvicic kEpon amxd to 2009.




