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IIpoc svvavrtnon Tpinpe — Trump

Y& @aon oproTikomoinong PpiocketTon | emickeyn Tov K. ALEEN Toimpo 61NV AUEPIKAVIKT TPOTEVOVGA. VU@V
HE ONUOGLOYPUPIKES TANPOQOpieg M ocuvdvinon tov 'Erinva mpoOvmovpyod pe tov Ilpoéedopo towv HIIA
Ntovavivt Tpopm dpoporoysitan ywo Tig 17 Oktofpiov. Q61660, €Gv 0VTO 08V KOTUGTEL, TEMKA, EQIKTO, 1)
emiokeyn 0o TpayportoronOei og kKa0e nepinTwon npv and Ta TéAN TOL £TOVC.

Ov emionpes OVOKOWVAGCELS OVOREVOVTOL, TO EMOpREVO oldotnua, omd To Agvkd Oiko. H ouvvavinon tov ovo
avopav Ba Tpaypatomon0ei o pio cvykvpio 6oL €ival avolkTd pio oePd 0o INTHNAETO KOVOD EVOLHPEPOVTOG
076 TNV OLKOVOUIO KOl TO PETOUVOOTEVLTIKO péypl Tig eehiferg oty guputepn meployl] Tov Baikaviov kol g
Méong AvaTtoMig KoL, QUGIKA, TV Baon TS Xovdag, Tov £x&l aToKToEL — peTd ko Tig e€eriEerg otnv Tovpxkia —
peydin otpoatnykn onpocio yio tig HITA.

LN C:_‘ > " =
«Ilapayoywkn» 1 covavinoen Aaykapvt pe 1o EAlnvec tpoameliteg
Hopoyoyw) yopoxtiproe ekapéocomos Tov ANT T cvvavimen mov eixe n Fevikll AwgvBovipro Tov
ANT Kpwotiv Aaykdpvt pe tovg EAdnveg tpomelites y0eg oto Aovoivo. «H Teviki Agv@ovipro gixe o
TOPAYOYIKT] GUVAVTI|GN HE EKMPOCOTOVS TOV EAMMMVIK®OV Tpameldv Yo 0fpota mov oyetilovior pe Tov
EMNVIKO TpomelIKé Topéa Kot TOV TPOTO EMIAVGIG TOVS?, AVEPEPE CYETIKA.
A6 elMnvikéc YES £yve YVOGTO TOS 1] suvavinon owedydn o€ moAd kKohd KAipe ko Tog 1 TAevpd Tov ANT
imoe ané tovg Tpameliteg vo mPoy®PNGOUVY TUYVTEPE pE T] O1EVOETNON TOV «KOKKIVOV»Y daveiwv. Na
onpewdel tog x0eg eppatikd to Tapecio Eexadaploe pECH EKTPOCOTOV TOV TAOG EVOLUPEPETUL KATA KOPLO LOYO
va S0 QaAicEL OTL 01 EAMVIKEG TPameles O100ETOVY pia aSlomoTI) pecontpdeoun GTPATNYIKI] Y0 T HEIOGT TOV
KOKKIvOV daveiov tovg. Topgovoe pe Tig idleg myéc, to aitnuo mov siyxe 0éoel To ANT ywo T owevépysra
evoeheyovg ehéyyov TOV eAnvik@v Tpomel@dv (AQR) mapdiinke pe TV TPOYPOUpRATIOREVY] doKN O
TPOGONOIMGNG O UKPAiES oLVONKES (stress tests) dev PpiokeTon ma 6To TPOmTELL
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IItowdproc: To 2018 provivroles oto EAAnviké

H enévooon tov Ernvikod Bo mpoyoproer dpeca, mapd Tig KaBvotepiosis yo v andégacn tov KAX,
EekaBaproe 0 voumovpyog Owkovopiag kar Avantuéng Xtépyrog Itoréprag. <O, kKo va omo@oocicer 10 KAX
ogv Ba ennpedosr To EAAviko. O provivtoleg 0o provv 1o 2018» tovice otov Xk, o k. IIvtooprag.

X gpartnon av 0o ctapaticEl To £pyo o€ TEPinTMON OV o€ pa tepLoyn Ppedovv apyaia, o k. IIitordprag fTavy
kotnyopnpatikos. «H meproyn 0a yapaxtnprotel opyatoroyikov evora@épovtog' kol Oa vrapier o avEnpévn
npocoyn. To £pyo dev Ba otapaTicel Kot or provivtoleg 0o pmovv 1o 2018».

«OLOKINpeg moOhers oty EALGOO sivar apyarohoyikod evolwo@épovtog ko ytilovror omitio kaOe pépar, sime
XOPUKTIPLOTIKE 0 VYUVTTOVPYOS, TPOsOETOVTUG OTL TO povadiké {nTovpevo Bo civar o epyordfor vo emdcikviovy
avénuévn Tpocoyn.

O vopvmovpyds Owovopiog avapépOnke kKol 6to dnpocicopo Tov Spiegel, Tov vrostnpiler 6TL N Fraport, 0o
ardogl amolnpioon 70 gkat. evp® omd To EAMVIKG KpdTog, eEmTiog TNg KOKNS KaTdoTaons ov Ppickovran
10 ogpodpopa. «Av 1 Fraport &y amodeiclig va £pOer va diekdiknoer amolnpioon» gine o k. Ivtor6pirag.
IIpocéBeoe 0T O AOfva Tepruéverl amd tnv erarpeio vo Kotafdrlel To ETIGL0 EVOIKLO Y10 TO TEPLPEPELOKA
0gP0OPOIa £T6L KOL 1] EAANVIKT TAEVPA CEPETAL TIG OEGUEVGELS TG,

EYAAIL: Avénpuéva kota 62.4% to pnetd omdé @opove kEPon .... Mewonuévo EBITDA Loym
npoPréwewv

Avookd kKiviOnkav to képon ntpo eopwv ™ EYAAII kata 1o apoto €€aunvo tov 2017, dopopoopévae. ota
20,3 ekot. gopd omd 12,2 gkat. gvp®d TO OvticToyo eSdunvo Tov 2016, onusi@vovrog avénon 66,5%, 6Tmg
avOKOiveoe ouepa 1 ETOLPELD.

Ta peta ané eopovg képon aviilav ota 11,9 ekot. vp® Evavtt 7,3 eKoT. VPO TO TPOTO e£AUNvo Tov 2016,
avénpuéva kota 62,4%. H peydin avénon ogeiretal kupiog 6Ny enavataivopn o KOVOLAI®MV TOV 0TKOVOUIKAOV
NG KOTOOTAGEMV 7OV TPoyOpNce 1N etapeio Yo tv zepiodo 1.1.2016 émg 30.06.2016, yeyovég mov
TAPOVOLALETAL AVAAVTIKA TNV 6NUEi®OT 28 TMOV 0IKOVOUIKAV KATAGTAGE®V, 0mg drevkpivilel ) etonypévn oe
GYETIKN avaKoivoon.

Yuvéyerd...
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O kvKhog gpyaclav gpeavice pukpn peioon 1,7% ko owwpopeadnke oto 151,8 gkat. gvp®d and 1544 gxor.
gVpa To avriotoryo eEaunvo tov 2016.

Ta képdn mpo QEOP®V, YPNUOTOOOTIKOV, ETEVOVTIKOV 0m0TELEGCHATOV Kol amocféccwv (EBITDA)* tng
gtapeiog gpeavicav peioon kotd 32,7% ko owwpopeodnkev ota 29 gkat. evpd 0md 43,2 £koT. ELVPO TO
npaTo £aunvo Tov 2016, Loym TG avéneng Tov oweopwv mpopriyemv kota 11,2 skat. gvpd. o Tov id10
AMoyo mopovordletan peioon 56,6% wor o6t KEPON TPO GOPOV, YPNUUTOOOTIKMOV KOl ETEVOVTIKAOV
anmoteieocpdtov (EBIT)* 1a omoia dwopope®ddnkay cta 10,4 amé 23,9 ekat. vp® 10 TPp®TO £GP VO TOV 2016.

* EvolhokTiKOG O€ikTNG péTpnong amodoons. Biéme evotnta EVOALOKTIKOV SEIKTOV péTpnong amdéooons ctnyv
ggapnvicio owkovopkn ék0son. Ta Ztoygeio & IMinpogopisg g meprodov amd 01.01.2017 — 30.06.2017
onpocicvovror poli pe v E€aunviaio Owovopkn "ExOeon g 010G meprtodov kot Ppickovror avaptnuéva
otV wotooerida g Etapiog, 610 d1adikTvo atn d1e00vven WWW.eydap.g r.
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Avénon kefup®OV KEPOIAV nlsov T0L 76% Yo TNV EYAG)
AvEnon koBapdv kepdav mréov Tov 76% mapovsioce Tto o' gEaunvo Tov 2017 n EYAO, cvppove pe
avakoivoon g Etapeiog, pe 6100epd 6000 kot ympic avioels TIHOLOYIOV 1] «KEKATMOGELS OTNV KOLVOVIKI]
NG TOMTIKY), 0AAG avTiOETO pPE EMITALEOV EKTTMOGELS OTOVG TANYEVTES TOV TOYETOV KOl CNUAVIIKY aOEnon Tov
GYETIKAV OLUKAVOVIGUDV, OTMS OVOPEPEL.
ZOPUQOVO PE TIG EVOLANEGES OLKOVOMKES KOTAOTAGELS TOV 0.7 eEapnvov 2017, 0 kVKAOG gpyaociodv Kivi|Onke ota
TEPOWVE eMineda avepyOdnevog 610 066 TV 37,7 ekat. vp®d évavtt 37,8 ekat. TNV avricToym mTEPSIVI TEPiI0OO
(neioon 0,20%). Ta pktd kEPON TG TEPLOdOL ayYEAV To. 16,95 ekat. evpd Evavtt 15,9 gkat. TV Tponyoduevy
EPi0o0, onuel®vovTas avénon 6,64%.
Ta wpo PopmV KEPON TOL opnilov 10 1610 drdotnue é@tacav Ta 14 gkat. evp®d évavtt 10,7 gkat. Tépoot, o
avénon g taEng Tov 31,22%, eved to kEPON peTd amd opovg dopope@bnkav oc 9,7 ekat. and 5,49 ekar.,
onuel@vovrag avénon 76,58%. EEaiiov, To tapsrokd swwbiopa aviibav tnv 300 Iovviov 2017 ota 71 ekat.
gup® évavtt 56,7 ekat. wépvol, avénon 25,68%. H adénon tov topsiokov owdeoipov g T€Tow0 €mimedo
0QgileTAL OTV TANPONI] TOV pEPiocpaTOg petd T AEN TG Sy EpLoTiKg TEPLOdov Tov o' e&apnvov 2017.
«Ta amoteréopota TG eToipeiog givar, vopilm, EVOEIKTIKG Y10 TO TAOG Mo E6NYREVI] PTOPEL va ovvovalel
KOLVOVIKT] HUEPLUVO KOl QPOVTION Y0 TIS OLKOVOULKE EVAAMTES OPAOES LE VYNM] KEPOOPOPia KoL pEVGTOTNTA.
AvTo 10 £dunvo gopOoloyicapue aKOPN TEPLGGOTEPO TIS OUTAVES NUS, TUPE TO KOGTOG TV GLVTNPICEMV TOV
ROG EMPVAUEE 0 TAYETOS TOV TEPAGUEVOD YEIUMVA, KOl EEOVKOVOUCUNE GE EVEPYELOY, EMGTLAIVEL O TPOEOPOS
Kot d1evfivev copfoviog g EYAO ALE., kaOnyntic INavvng N. Kpeotevitne. «Eival gpeavéc 6Ti n EYAQ®
£YeL TN OVVUTOTNTO KOl 0VTO 00 KAVEL, VO VAOTOUGEL TO ETEVOVTIKO KL ETLYEPTOLOKO TNG 6YE010 GLVOAKOV
vyovug 165 gkat. gvpd £mg 10 2023, O6TE VO KaTaokevacsel TNV enéktaon TG Eykatactaong Enelepyaciog
Nepov kol va Topad®@dcel 6Tovg Oe6caloviKEIS £va 0OLOKANPOUEVO 6VOTNHE VOPEVONG - OTOYETEVONGS, UE
TAVTOYPOVY EMEKTUGT GE VEES TEPLOYES, BETOVTOG TIg Pdcels Yo Ty avdanToén ntpog 6@erog Tov TeEPLpaiiovtog
K01l TOV QUGIKOV TOPOV», GUUTANPAVEL



http://www.eydap.gr/

2 Ag. Theodoron Sq, 105,61 g HEPpOoA Nea

Athens, Greece
Tel. +30 210 3212947
Fax: +30 210 3314355

KAPAMANQ®

Siiddeutsche: O éumotoc Tng Mépked, [létep AdTpdyiep, Tpocwpivd ot 0€on 10V VTOLVPYOV
O1KOVOK®OV

Tov Ilitep AlTpayiep, TOV YPLGTLAVOINUOKPATY TOMTIKO TOV EIvOL 0 EPMIGTOS TPOCHOTAPYNS TNS, TPOKPIVEL 1)
Avykeha Mépkeh yia ) 0£om Tov vTOVPYOD OwKovopkAV, cVp@mvae pe TV Siiddeutsche Zeitung.

ZONQOVO. PUE TNV YEPUOVIKY] £QnuePida, o moMTikég Tov CDU 00 avoraper to vmovpyeio Owkovopkov
TPOCMPVE KoL £0G 0TOV va. oynuaTiotel véa kuPépvnon kabag o Bolpykavyk Xopmie 0o exhieyel mpoeopog
¢ yeppavikils Boving otig 24 Oxktofpiov.

Orrogvponaioc, eivar 6t 0¢omn Tov d1EVOVYTH TOV TOMTIKOD Ypageiov Tng Mépkeh amd to 2013 ko ko &gl
160m emppor] oto gomTEPKd Tov CDU 60m kKo 0 Borgykavyk Xowmie. O Economist paiota tov £yl
AOPOKTIPIGEL OC TOV «1oYVPOTEPO GvOpOTo o100 Beporivon. O Adltpdyrep oev &€l O10TACEL APOPETIKEG
amoyelg and avtéc g [eppavias. Mpocpata pdricta dMriooe 6TL yperdleTor pioc KOAM] CVVEPYAGIO PE TOVG
Bpetavoig M6TE Vo TEPLOPLGTOVY OL UPVNTIKES EMATMOGELS NETA TO Brexit.

Y1evlg ovvepydtng e Mépkel ko moMTIKOG pe Badia emppor] 6T0 ECMOTEPIKO TNG YOPOS, EIval AmTd TOVG
AMyovg mov pmwopovv va cvykplBovv oe ektomopo pe tov omepyépevo YIIOIK: vanqpée vmedBuvog Yo
RETAPaGN OTIC AVOVEDCIUES TN YEG EVEPYELES KOOMDG KON Y10, TO GUVTOVIGUO GTNV UVTIUETAOMLG TNG TPOGPUYIKNG
Kpiong. To yeyoviog 6TL oTEpEiTOL 1OWOITEPOV OLOMGTEVTIPIMV OTO OWKOVOMIKA Alyn onpacic £ amd 10 av 1
Mépkeh pmopei va. avtéCer TIg oV vES amoveies TOV AOY® TV Ta1d10V oV Oa TPEMEL Vo KAVEL 6TO TAXIGL0 T1|g
Onteiag Tov g VTOVPYHS OLKOVORIKAV.

O Fitch vrofdOpioe Tnv Deutsche Bank

O oikog afroroynong Fitch Ratings vropadpiee v  poxpompdéBeopn motoinmTiky Pobpoloyio Tng
veppovikig Deutche Bank svd esktipnes nog 0o maper mepiecotepo ypovo ety tpancio vo ovoafidest Tnv
avantoén, 6To TAAIGL0 TOV 6YESIOV UVANOPPMGIS TOV ATOKIAVPONKAY TO MapTio.

‘Etor, n Pabporoyio g yeppovikig tpanelog vmoydpnose oe BBB+ -oniadn oty Tpitny yopnidétepn
emevouTIKi| faBpida otov Fitch, awd «A». To outlook dwopopeadnke o€ «oTaBepo». «Agv mepipévovue TAéov Ta
£06000, vo, ETOEIEOVY OUPEIS EVOEIEEIS UVAKOPYNGS TN QETIVI] YPOVIG KOl OVOUEVOVUE OTOPOITITO EMTAEOV KOOTY)
avaoLapOpmong va ocvveyicovy va dtufpodvovy to KaBapd kEpon», Tovicay ot avaivtég g Fitch ot yBeoiviy
TOVG OVOKOIVOOT).

H peroyn g ermpiog vroyopnoee 0,3% petd tnv avokoivoon, evod &yel Kataypdeer ntaon 7% o¢étog -
m0600TO OV TNV KUOIGTA TNV TPATECH PE TIG OEVTEPES YEIPOTEPES EMOOGEIS oTOV Stoxx 600 Banks Price Index
oV TOPaKoAoVOEl 46 petoyic.
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Ov amodooe1g Twv Tpate®wv o 01/01

Me 1o mMPpWTo 9UNVo TNG XPOovLIAG va £xeL oAokAnpwOel tTnv Napackeun og Eévav 8UckoAo
ZentépPplo Oa avadpepOolpe oTiC AMOSOOELS TWV TPATEILKWY LETOXWV ATTO TLG APXEC TOU
XPOVOoU, e ToV TPpane(lko deiktn va kataypddel mAéov ntwon 4,02% av Kol OTLG APXES
TOoU KaAokouploU eixe Ppedeil kar oto +30%!! Itic empépouc TPAMETEC KOl OTWG
OUOLAOTIKA cupPaivel and Tig apxég tou Xpovou, n ETE kat n Eurobank €xouv tnv
KaAUtepn ewkova, pe tnv Alpha Bank kait tnv Tpanela Nepowwg va Bpiokovtol o€
oPVNTLKO TTPAoN 0.

Ewdwotepa,

Tpansla Amno 01/01
Eurobank +15,97%
EOvikn Tpanela +15,73%
Alpha Bank -12,11%
Tpanela MNepatwg -30,62%




