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Owxovouika - Etoupika Néa

"E& el vikéc emevOLTIKEG TPOTAGELS EMTL TANMNTOC 671 svvavrnen Toinpa pe Al

"E&L eMANVIKEG ETEVOVTIKEG TPOTAGELS, ILE TNV KIVECIKI] TAEVPA Vo, deiyver 1dtaitepa BTk, amotélesay T Pdon TG
ov{nTong oTic M To TPpOVTOVPYOL AAEEN Toinpa pe Tov KivéCo opdroyé Tov Al Ketoravyk.

Yuykekpipuéva, copeova pe 10 AOnvaiké Mpaxtopeio Eidnoemv, o1 EAANVIKES TPOTAGELS APOPOVV:

1. Engvévoeig oto Oprdoto, Ta vovnnyeio ko 10 Kaotél, kKo e101KOTEPO TN COPUPETOYT] KIVELIKAV ETULPELDV GTOVG
oLy OVIopovg Yo Opracio kol Kaotéh, KaOmg d1epeivnon TG SuvaTOTNTOS VOV YOEMIGKEVUGTIKNG
dpaoctnpréTnros otnv EALGda.

Enévovon otov Tpaneliké topéa.

Agbpuven Tov Eaymy@v aypoTIKAV TPoiovTev Kol Tpo@ipmv oty Kiva.

"Epevva kon kowvotopio. Anpuovpyia kévrpov Research and Development otnv EALGSa.

Emevévoeig o€ ToupLoTIKG okiviiTa. Avénon Tovpiopov, an' gvbeiag ntion Mekivo- AOva.

ZUVEPYUGIN GTOV TOMTIGTIKO TONEN KOL TNV EKTAIOEVON).

270 TAOicl0 AVTO, OTOPAGIGTNKE VO dnpovpyn el pévipn ehinvokivelikn emrpom) TopakorovOnong TOV

TOPOTAVE Oepatov, mov 0o eEetdost Ta endpeva Pripata og kGOe Topéa EeymploTa.
H cvvavinon tov 6vo tpmBvmovpydv oeénydn oe gruké kiipa. Eivol yopaxktnpietikd 10 611 0 K. Al £éfyadre ™ ypoparta
T0V AEYOVTOG OTL TTPOYMPNGE 6E VT TNV Kiviion €medn ot oyécels Tovg wvar elthkpiveic. Tnv Tpitn o k. Toinpog Oa
ovvovtnOsi pe tov Kwvéfo mpoéedpo X Zavwivyk, eved v Tetaptn 0o €xev emapéc oty Xoykdn pE KOPLQUiovg
EMLYELPLATIKOVS TAPAYOVTES, OTTMG 0L EMKEPUIGS TG ETULPELNS NAEKTPOVIKOD gumopiov Alibaba ko tng Cosco, 6ty omoia
&yer perafrpootei To 67% TOV pETOYAOV TOL Apaviov Tov Iepand.

Exnpocowmoc Xowmie: IlpoTtepordtntd pog TOpo 1 vOTNTU TOV «27»

«Avti ™) otrypn 1 Evpolavn dev givarl 6to Tpooknvio, 0TmS TOV TEPASUEVO YPOvo, 6Tav prhovoape Yo Tnv EALGoo»,
0NA®OE 0 EKTPOSOTOS TOV YEPRAVIKOU VTovpyeiov Okovopikav Maptiv [Niéykep, EpOTOREVOS GV TO YEYOVOS OTL OTIG
TELEVTAIES CVVEVTEVEELS TOV 0 BOAQYKavYK Zowpumie dev avagéperar maéov oty Evpoldvn onpaivel 611 1 Kpion &gl
EemepaoTel.

Yuovéyerd...
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Kota v o1dpkero T Kpiong «EPYUSTRKUNE TOAD EMTVYDOG, QTIAEANE 1oyvpovs Oeopolc kKo gpyaieio Ko
QUTN TN GTLYN] 0V VAGPYEL KATOLN CLPOPUT] VO CKEPTONAOTE Y0 TNV KUTAGTAGT oty Evpolovn, eve npénel
VO EMKEVTPAOCOVUE TV TPOGOYN NOS 6T0 TAOS Oa KpaTioovue evopévovg tovg 27 s Evponaikig Evooncy,
oimoe 0 Maptv INéykep.

ATOVTOVTOS GE EPOTICELS GYETIKA PNE TO vOeYOpnevo emPoing kKup@doemv oty lomavia ko oty Iloproyairia, o
EKTPOCAOTOS TOV YEPUAVIKOD VTOVPYEIOV OKOVOUIKAV TEPLOPIOTKE VO ONADGEL OTL «O1 KAVOVEG TTPEMEL VA
TNPOVVTOL KOl EMGNLAVE OTL GYETIKEG 0mo@doeils avapéveror va Lapel avpro To Koréyo tov Emrpénov. Xty
paon avtOV TOV amopdcemv, e&nynoe, Ty enépevy gpoopdda Oa oweayBei m ovinTnon oto mhaicio TOL
Eurogroup ko tov Ecofin.

Epot0cic axoépn oyetikd pe 1o v to Beporivo mpotiBetar va cuvarvésel, @ote 1) tTailkn kKuBépvion va pnv
gpappiéoel Toug kavoves Tov «bail-iny ywo TNV avokegpoAlaromoinon TV TPOTELOV MOV AVTINETOTILOVV
npofinua, o Maptwv INéykep mapémepye oty onroon e Kaykehapiov Ayyehog Mépkeh peta 1o Evponaiko
Yvoppooiro g mepacpévne efdopdoag: «Ewdwkd pe 10 Préppo oty TpomeQiki ‘Evoon, oTidytnkev
GUYKEKPLUEVOL KAVOVES Y10 TNV EKKOOGPLoN Kon TNV avokepararonoinoen Tov Tpanel®v. Agv propovpe kGOe 6Vo
APOVIO va @TIGVOoVNE €K VEOL TO TTpdypaTe. ETevovcape 100 modin evépyeron, eiye onlooel  Ayyéha Mépker
GYETIKA.

=

Fitch: O Pévtli dvokora O amo@vysl To Bail — in otic Itolkéc Tpameleg

Topeova pe Tig ekTipog availvtdv g Fitch, o Italég mpoOBvmovpyds, Matéo Pévror, mord dvokora 0o kaTtopOdGeL va
Bper v amapaitnTy TOMTIK oTNPEN GO TOVG £TAIPOVS TOV, TPOKENEVOL va pnv Te0el o€ Tpoytd To bail-in Yo Tig
woMKES TPameles, CVLPOVA, TOVAAYLOTOV, NE KOpLPaiovg avaivtég Tov Fitch.«Ilietevovpe 6T B0 givar dvokoro va Bpedel
N amTepaiTT TOMTIKN 6TPEN OGTE Vo 00000V KpaTIKG Ke@dlora oTig Tpamelesy, exktipnoayv or Francesca Vasciminno
Kot Cynthia Chan, otehéyn Tov oikov.

Bdosr Tov kavovev mov woyvovy oty E.E., mpokepnévov éva kpdtog va «piey ypripoto og pia wpopinpatikny tpdarela,
npoTo. 00 Tpémer va Exovv avardper To Papog TG OLAoMONG TNG 0L PETOYOL Ko Emovopaiopevol junior motwtés. Edv ogv
W6y 06EL 0VT0, TOTE TO YppeTe 1OV O 60000V B OcpPNO0VV WG «kpaTiK)] Po0cLo» KATL TOV ATAYOpPEDETAL.

«IMetevovpe 6T N rToK KOBEPpYNGN BhelL va amo@UyseL To gvogyopevo bail-in, pe dedopéveg Kot TIC TOMTIKES MEGELS 6T
¢k 10V 2015 6TOv avaykdetnke va emparer {npieg otovg emevouTés. O emevovTéG £X0VV 6TV KaTo))] Tovg To 1/3 TV
VOLOTAUEVOV YPEDV TOV 1TOMKOV Tpanel®dv ko éva bail-in o dwtapdéer ™ ypnpotomeTOTIKY 6100gpdTnTa KO OOt
VTOVOUEVGEL TV EUTIGTOGVVI] TOV KAOETAOVY, GOpTANp®OvVovy Ta dvo cteréyn tng Fitch.

Ov petoyés TOV 1TaMKOV Tpaneldv £ovv ydoel 6yxedov 10 50% tng afiog Tovg QP£Tog, evd dEYONKAY GOUPOKOTNRA
nOMGEOV petd To Brexit, evo sivar optopéveg pe pn eguanperodpeva davera vYyovg 360 d16. Vpd.

"Hon o k. Pévtol BpéOnke avripétomog pe Ty apvion g Avykeho Mépked Tnv nepaopévn efooudda, n omoio tévice 6TL
0)01 00, TPETEL VO VTAKOVV GTOVG VPLGTAUEVOVS KOVOVES.

H vtaiun] kopépvnon eEetaler To evogyopevo vo «pitewy 6to Tpomelikd cvotnra 40 616. vpd, cOpPOvVa pe Tinpogopics. H
Kopoév opiler g avartato 6pro otipiéng Tov Tponel®v pe KpaTikd ke@aiowa ta 150 d16. gvpo.

«IMotevovpe 6TL 1 rtokn KVBEpvnon O£heL va amo@iyel To evogydpevo bail-in, pe dedopéveg KoL TIS TOMTIKEG TECELS GTO.
Téhn Ttov 2015 étav avaykdotnke vo emparer {npieg otovg emevovtés. O £TevoVTES £X0VV 6TV KOTOYN TOVG TO 1/3 TOV
VOLOTAUEVOV YPEDV TOV WTIMKOV Tparel®dv kot éva bail-in o dwtapdcer ™ ypnpoTomeTOTIKY 6T00gpdTnTA KO OO
VTOVOUEVGEL TV EUTIGTOGUVI TOV KOOETAOVY», cOPTANPAOVOLY Ta 800 6Tehéyn g Fitch.

Ov petoyés TOV 1TaMKOV Tpaneldv £ovv ydcel 6yedov 10 50% g afiog Tovg QPETog, evd dEYONKAY GQULPOKOTNNA
nTOMGEOV petd To Brexit, eve sivor optopéveg pe pn eguanperodpeva davera vYyovg 360 o16. Vpd.

"Hom o k. Pévror Bpébnke avripétomog pe v apvnon s Avykeho Mépkeh v mepacpévn efoopdda, n omoia Tévice 6TL
0)o1 00, TPETEL VO VTAKOVY GTOVG VPLGTAUEVOVG KOVOVES.

H vtaiukn] kopépvnon e€etaler To evogyopevo va. «pi&eyy 6to Tpamelikéd cvotnuo 40 616. evpd, COPEOVA pe TANpopopiss. H
Kopio6v 0piler og avartato 6pro otpiEng tTov Tponel®v pe KpoTikd kepaiata ta 150 d1o. svpd.
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EXHIBIT 2
Italian Banks' Bad Loans Have Stabilized, but the Stock Remains High
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Sources: Bank of Italy and Moody’s Investors Service

Moody's: To Tokéto pevoTdTNTUC OTIC LTeMKEC TPATELES OV AVver To Tpldfinua

Xoppovae pe to 6ca ava@épovv o avarvtéc g Moody’s, TO KpaTIKO TOKETO PEVOTOTNTOS TOV EVEKPIVE 1
Komowdv v tig wromkés tpameleg, dywovg 150 d1o. gupd, av ko Ponda, dev avriperonilel emapkag to
OgpeM@on InTpatd Tovg, OTMS Te TPOPINUATIKA ddvela. Zopewvae tavta pe T Moody’s. o Tpofréyers Tov
Tpomel@v dciyvouv axkpifdc avté To TPOPANpa, 6TL ONAXOY TA KKOKKIVE) dAvELD TAPAPEVOLY TOAD VYNAA TAPE
NV TPpoGPuTY) 6T0dEPOTOINGT TOVS. «Oempovpe 4TL o1 rtoMkég Tpameleg £xovv ETAPKN KEPAAO Ko TAPd TO
YEYOVOG 0TL 0 GYKOG TOV YPEOYPAPMOV HELAVETUL, CVTO UVOKVKAMVOVTUL 6TV 00610 6€ KuTa0£oE1g. O 6uvolKég

KOTOOEOELS KATAYPAPOVY PETPLY AVATTVEN OYOMALEL YUPUKTPLOTIKG 0 0IKOG,.
EXHIBIT 1
Italian Banks' Deposits and Outstanding Debt Securities

» Depasits Outstanding Debt Securities
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Sources: Bank of Italy and Moody’s Investors Service

H Komwowov £6moe v Mapackevn] To Tpdoivo gmg 6Ty wTaiiki] KoBépvnon ywo v woapoyn pevototnrog 150
016. VPO O6TIG ITOMKES TPATELES PE TN HOPPN] KEPUAULOKAOV £YYUNGE®V €S TO TEAog Tov 2016. Qotodco, N
ompiin sivan mpoinmTiky ko wepropiopévy agod n EKT avakoivooe fon 6T gival £royun vo mopacyel
Pon0cra oTic TPpaTELES AV YPELAGTEL, EITE GE EVPD EITE 6 GLVALAAYRA.

Méanmota, 1 Kopowdv avagéper pnta 0T 0ev mpokerTon Yo £vEoT) pELOTOTNTAS GALG Y10 P10 E101IKT] KOTAGTAON
«TTOV OTOLTEL EOIKN KPOTIKY] PEVOTOTNTO KO KEQUAULOKT oTOPIEN Yo TV O10pO®GT CNUOEVTIKAOV AVATOPA) DV
GTI|V OLKOVOUIQ KOl TNV SL0T)|pNo61 TS OIKOVOUIKNG 6Ta0gpoTNTOS), Jpic dNAad, TNV Evepyomoinen Tov bail
—in.
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Gold Shines

Prices and assets in ETFs on a tear

20007 M Spot gold $/0z (R1)
Bullion-backed ETF holdings in metric tons (L1)

Bloomberg @

Ov 1010TEC EMEVOVTEG, 01 S00 TOVOL Ypyool Kor | peydin avnevyia ....

O B¢051g o€ YPV66 Taykoopiog Erovy avindel katd 500 peTpikovg TOVOLg KoL TAEOV OO TO YOpNAE emimedq
10V TEPaopévov lavovapiov, yeyovog mov paptopd TNV avéavopevn avnovyio TOV eTEVOLTAOV Y0 emPpadvvon
TOV pUOpOV avdrToéng, aild Kol T oTdon avapoviig mov avapéverar va Kpatioel 11 Federal Reserve og 6,11
apopd ta emrtoxkia. To Krhipa avinovyiog uoikd el TupodoTHGEL Ko I Yi9og Tov Bpetavav va ¢dyovv oo
v EE. Zopeova pe 10 Bloomberg, ta ETFs ypvoov avindnkev kota 6,6 tovovg o 1.959,1 toévovg v
Hopaokeon, and 1.458,1 tévoug otic 6 lavovapiov, copeova pe otoryeic OV CULYKEVIPOONKAV 0mTd TO
Bloomberg. O 0¢ce1g avénOnkav katd 37 Tovoug v wepaopévn efoopnada, KaBAOS or emevovTic avrédpacav
otV yneo tTov Bpetavov

Ov Tpég Tov YPLOOL GKOUPPAAMOUY G6TO VYNAOTEpE eminedo TV TEAevtoiv o0v0 £T@v Tov lovvio,
akorlov0dvVTeg TO pdir Tov TOAVTIHOV pETAAAOVL peTd TV ambé@acn Tng Fed va pnv avéioer ta kéotn
OaVEIGNOV, TNV Opa tov oty Evp®dnn ko v lawovie eTKpaToOV TO 0pvNTIKA ETITOKLA.

O 1pameleg, petald avtov kor 1 Goldman Sachs Group, avENcay TG TPOOTTIKEG TOVS Y10 TOV YPVGOV NETH TO
amotélecna Tov onuoyn@icpartog otn Bpetavia, evi® ov amoddcerg ota 10t kor ta 30£Ti] apepikavikd
opnéroya £pTaCAV GE IGTOPIKE YopunAd.

«To owelvéic mepifdiiov YopuMAdV 0m0006e®V Kol 1N GVEAVOPEVY] HETUPANTOTNTO OTIC YPNUATOYOPES ©C
CUVETELN GELPAS YEMTOMTIKAV eEehile@v, £xovv aviiosl T {Ton Yo puod Mg ETEVOLON Kol 0.0Paris assety,
avapéper n Vyanne Lai, owkovopoioyog tng National Australia Bank, yia va tpoc0<écsel 6T dOvvnTiKd avapéveror
K0l vEd Avod0g TMV TIHOV KOOGS neTOTIOETAL TPOS TO HEALOV TO YPOVOILAYPUPNE TOV EMALEOV GVENCEOV TOV
gmrokiov and ) Fed.

O ypvoodg dpeong mapadoons £prace oto 1.351,60 dol/ovyyid vopitepa pe dvodo 0,8% ot Ziykemovpn
onueEl@OvVovTog avodo 27% ywe @étoc. X1ig 24 Iovviov &iyxe kéver pam ota 1.358,54 doAl/ovyyrd mov NTOV TO
vynroTEPO emimedo amd Tov Mdaptio Tov 2014. H Tip] omrot Yo 10 acim ékave eniong pai. O 0éceic 6 ETFs
APVOOV 7OV £QPTECAV STV KOPUO®ON Tovg oto 2012 (tor 2.632,5 tévovg) 6TavV 01 Kevrpikég Tpameleg
EMEKTEVOY TA PETPO. TOVOONG, DOTE VO EXAVAPEPOVY TNV OVATTUEN €V HEGM TNG MAYKOGHIOG KPIoNS., TOPO
Kavouv piumaovvt 6to vynidtepo onueio tovg. H Goldman avénee tovg Tpiunviaiovg, tovg eEapnviaiovg Kot
TOVG ETNOWOVG OTOXOVS TG Yo TOV Ypvod Aatd 100 doi/ovyyid, evéd m Oversea-Chinese Banking otn
Yaykamoopn £xer 0éoer T otoHy0 Yo Tov Ypvod ota 1.400 dor/ovyyid. Avénen Yo 1o KEPON GTOV YPVGO
avopével kou 1 Academia Capital.
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Ta Alaypapuata tng Huépag

The S&P 500 has been trading in the same range for almost 3 YEARS
now.

B0 chart [spy - [&|[w Qe @ 0 @& &

* SPY, SPDR S&P 500 TRUST, W, 09:30-16:00 (Dynamic)

Date 12.-'22-'2nD1 4
Price 219.12
SPY, W
Open 206.75

High 208.85
TLUW 206.45
Close 208.44
Tick Range 239

Bar# 265/344
Bar Index -9
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