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O Mapwo Xevrévo véoc Ipocopoc tTov Eurogroup - EykpiOnke n teyvikn copnoovio kuépvnenc

— daVEIGTAY

EyxpiOnke amé to Eurogroup n ovpeovia o vanpeowko eminedo (Staff level agreement) ywo tqv tpitn adordéynon, odpeove pe
Kopepvnrikég mnyéc. H idwa mnyn avépepe 6t 1 sulitnon RTav oA cHvroun Kot 6Tt 01 vToVPYoi OIKOVORIKAV THS EVPMEMVNS EVEKPIVAY
N oVpueOVia Tov emtevydnke To Tappato otnv Adva petald Oeopd@v Kol ELAMVIKAV apyov.

O Mapuwo Xevtévo véog Ilpéedpog Tov Eurogroup

O Moproydrog vrovpyds okovopkav, Mapro Xevrévo avadeiyOnke véog [lpoéedpog Tov Eurogroup ywo ta ewopeva 2,5 ypévia, petd and
TPELS YOPOUS yn@ogopios. O Mapro Xevrévo 0a avordper To kadkovta Tov otig 13 Ilavovapiov Tov 2018. Okovoporoyog, 0KAONATKOS
Kol ToMTIKOG, 0 S0povog Xevtévo givar 0 6o610AeTi|g VTovpyos Owovopkav tg [Hoptoyariocg oo ta té€in Tov 2015. "Exer nyn0si g
EVTUTTMOLOKNG OLKOVOUIKIG OVAKOUYNG TS YDPUS TOV, 0Tov TO alloypeo TG YOpos emaviiAle og emevouTikn Padpida ko n Awsaféva
REIMGE TO ONUOCLOVOHIKO TNG ELAEUNO 6TO YOPUNAOTEPO EMiMEDO TV TELEVTAIMV 40 eTOV. 'Exer Tyun0si pe paPeio Ouovopiog ko givor
amo@o1Tog OKovOIK®AVY pg petantoyioko o EQappoopéve Mabnpotikd ond to mavemotipio s Arcopovog, Kab®Og Kol PETUTTUYLOKO
Kol 0100KTopIKO Owovoptk®v amé to moavemotiuio Xappapvr. O Xevrévo eviayOnke oty Kevrpua Tpanela g yopog Tov to 2000
0oV gPYaoTNKE MG 0KOVOROAGYOg péxptL To 2004. Amo to 2004 g o 2013 detéhese fonBog dievOuvtiy Tov Tpipatog Owovouikav g
Kevtpuaig Tpamelog kon amwd to 2014 givar svppovirog g Kevrpukng Tpanelag g MopToyahriog.

O Xgvtévo givar kaOnyntig oto ISEG, oto mavemotimo e Awsofovag.

Katd to dwdotnua 2004-2013 vmiypée péhog g Emrpomis Owovopkiig Momtikig g Kopeov ko omwé 1o 2001 pélog tov AX g
TOPTOYUAKNG OIKOVORIKNG EMOBe@pnonG. Yoypagel TolriS eMoTNROVIKES ONUOcIEVoElg Kot PipAio oyeTKd pe Tov Topéa EvOLaPEPOVT OGS
TOV.

Ntawseipmroop: EEapetiki 1 0AOKAMp®SN THS CVRPOVIOG

«E&mpetuci» yopaxtiploe TV 0AoKAMpon TS 0E0A0YNoNG KaL TNV emitenén cvpgmviog o TeYVIKG eminedo (SLA) o emkepaiig Tov
Eurogroup I'epodv Ntdwoeipmioop katd tqv @&y Tov oto tehevtaio Eurogroup to omoio 0a diev@iver. Onmg 1évice, givor morv
xapovpevog Y 70 SLA pe v EALGOa T0 omoio 1pBs «eykaipwgy, oxolalovrag 6Tt Tav «eEupeTikd». Tnpepa, 6nong npocdece, Oa
ouin 00V Ta emdpevo. Pripata Ko To prior action wov Tpémer va vAOTOINO0UVY.

Mookofioi: EvOappovtiko piivopa 1 TE(VIKI GURQ®VIK

EvOoappuvtiké pijvope yie v éykopn orokifpoon g tpitng aohdynons, aAid kol TNV €TLTVY] OLOKANP®GCT TOV TPOYPAPNGTOG
yapoktiproe o emitporog Owovopk@v Yro0éocewv, IIep Mookofioi tnv enitevén Teyvikng cvpeoviag petald Advac ko Osopav. Karta
™ OwgpKen EVIPEPOONG ONGOUG ONNOCLOYPAY@V €v Oyel TG ovvedpiaong Tov Eurogroup o Mookofici avépepe 6TL 1 cvpgovia
emTevyOnke petd omd P GEPE  ETOIKOOOUNTIKAOV GUVOUIMAVY HETOED TOV EAMVIKOV 0pY@dvV Ko 6Lev TV 0Ogopdv,
«ovpmepriopfavopevov Tov ANT» kon emiong JopoKTIPLoE «TTLo Yoropé Kol 0K0A0» TO Tvedpa TV dwafoviedcemv ne 0 ANT og oyéon
pe o moperdov. «Ymapyel cagig fovinen va tpoywpnoerl ovty N aEoA0yNon Opaid Kol 0TOTELEGRATIKG Kot Vo 0OLOKANp®OEL eyKaipwg,
OMradi] va £ovpe GupP®Via TP 06 T XPLOTOVYEVVA, OTMGS ETYANE TEY, VTOYPAUMIGE 0 EMITPOTOS, CNUELDVOVTUS TAOG EIVUL TOAD O£TIKO
T0 YeYOVOg 0TI M EAAMNVIKI] KUPBEPVNON «OKOTTEVEL VO EQUPROCEL OLEG TIS TPOUTOLITOVIEVEG OPAGELS TO GLVTONOTEPO duvato». Katd tov
Mooxkofioi, N Teyviki ovpgmvia givor éva evOappLVTIKO PNVORE Kol TOAD KaAG VEQ €V OWEL TNG OAOKAMPMONG TOV TPOYPANNOTOS G
My6TEPO OO EVVED P1jvES, OALG KO TOV KPIGIN®V GULNTIGEMV Y10 T1) HETOUVILOVIOKT] ETOTTTELN, GALL KOl TNV EAAPPUVVOT TOV YPEOVGS, TOV
«mpémer vo. OLOKAN POV oTig apyés Tov Kahokaiprov». «H ypiyopn mpdodog mov meTvONE 6€ QUTV TN Pdon givol Karog Tpodyyelog
Yo To. eETépeve. PRroTa Kol QUoIKE otédvel éva OeTiké pipvopa otovg emevovtéc. Ta mpdypata kivodvranr og OgTikn kKatevOuven oty
EALGda, omoTe moTeV® 6TL givan o woAd kol nuépa o Tig oxéong s EALGdag pe v EE ollhd kot ywo tqqv idwe v EALGOO»,
Kotélnge.

TovELELd.. ..
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O gvponaiog enitpomog Y10 TNV EKAOYTN VEOL TPOESPOV

«To mo onpaviikd YopokTNPLoTIKG OV ZTpémer vo. £xel o/n mpdedpog Tov Eurogroup sivor nyetikn wkavotnra, oy
eoioyian onimwoe o Il. Mookofioi ph@vrag oe opdda dnpocoypdeov otic Bpoééiies. Tavtédypovo emonpave 6T o€
oVTi TN Qd4on o emkePoAns Tov Eurogroup 0a mpémer va £xel TNV ovoTEPO IKAVOTNTA, TAPOLO TOV TO BacIKG TOV KOO KOV
0a givan va emroyyavel «copfifacpoicy Kabag dev mpokerTar yia Evav «omovpyo Owkovopikav g Evpoldvne». «Avto Oa
oviKeL 6T0 péAlov, EATIL® Kol MoTed® 611 B0 pémer va givar 0 H1460)6g pov avTog wov Ba £xer avtiy TV Bé6on KeOOS Ba
Kavel oo owgopd» gime o II. Mookopfioi. H ekhoyi véov mpoédpov Tov Eurogroup 0o kuprapyiosl katd T cvvedpiaon
1OV vTovpy®dv Owkovopukav g Evpolavne. Téooepic givan o1 vrovpyoi mov £xovv dnidcel vwoyneLotnTo. (TN AgToviag,
Ntavo Pelviétoe-OLodho, Tov Aovéeppoipyov, Ihep I'kpapévia, g Zhopoxiag, MMitep Kalyup ko g Moptoyariog,
Mapro Xevtévo). Qo6T16060, ToAloi givar avTol TOV METEVOLVY OTL TPOKEPEVOL va draTnpn0el 1 ToliTiKY] «Lo0pPPOTTiO> OTIS
Bpuééhiec, o vikntic 0o mpémer va givar cooloMoeTi|c. XooloiloTég givar 000 vroyn@ol, o XioPaxog II. Kaliypp kot o
Hoptoydrog, M. Xevrévo. Kinbeig va oyoiidoel 10 yeyovog avtd, o emitpomog Owovopkov vrodécemv, Ihiep Mookofioi
avépepe 6TL vapyerl £vog pévo vroyn@rog mov £xel emionpa wpotadel and 10 Evponaiké Xocwoiiotikd Koppa ko avtodg
givan o TMoprtoydrog, M. Xevtévo. YrevOopiletar 6T 1 Evporaiki Emrponn, n omoia, 67mg givan yvowoto, dev et yieo,
givor avT) Tov vrooTpPilel TNV W60 va vapyel po pévipn 0éon Tpoédpov tov Eurogroup, n omoia va TavtileTon pe
0¢om Tov vmovpyov Owovokov Tng Evpolovne. H mpoéTacn ywo ™ dnpuovpyio avtig g 0éong Oo meprhopfdaor
arhoote 610 oyxéoro s Emrpomig yio v eppaduvven g Evpoldvng mov 0a dnpociomomnOei tnv Tetdptn. Xe 6,11 a.popd
T0V TP6edpo mov Oo avadeyBei onpepa, o II. MookoPioi avipepe mog B0 éxer tpioa Ofpata mpotepordTNTOS VO
ovtiperornice: IipdTtov, TNV epfdduvven g evpoldvng, de0TEPOV, TNV ETLTVYY] OAOKANP® G TOV EAAMVIKOD TPOYPALLATOS
T0 TTPOGEYES KOAOKOIPL KUl TPITOV T1] OL0GQPAAGT PEYOAVTEPNS ONUOKPATIKIS Aoyodociog Tov Eurogroup evamiov tov
Evponaikov KowvoPovriov. «Avtd givor amordtmg kpiopo ywo péve. H petappiOpion g ONE Eexva pe meprocdtepn
onuokpatio. MeyoldTepn Oonuokpatio onpuaivel meprocdTEP] Oo@Pavelr Kol vrevduvotnTto, 0VTO TO YPEWOLONOOTE
omorl0Tmg Yo 7o Eurogroup. Eivon kaipdg va g16éh0ovpue o€ o nepiodo opipudtntocy, avéeepe o Il. Mookopioi.
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Bloomberg: Ilp®Ttn @opd £0® kKot pro dek0eTio 1) €AA. OLKOVORi0 onuei®oe avarTvin Yo TPiTto
ovveyéc 3unvo

«H glinviki] owkovopio onueimoe avanToén Yo TPiTO SULVEYES TPIUNVO, TPAT] QOPA €00 Kol OEKA ypovia,
YEYOVOG OV cUVIGTA Ogpéio Yo Tig TPooTmaADELES TG Y DPAS va eEEMOEL amé To TPoOYpappa STAPIENS) NETAOIOEL
10 Tpoxktopeio Bloomberg.

To AEII avéndnke 0,3% om6 tov Xerntépfpro, petd ané avénon 0,8% 1o mponyovpevo Tpipnvo, eved 1 avénon
og eTiowr faon Nrav 1,3%, copeova pe ta otoryeia g EAXTAT. H ghinviki] kvPépvnon kKon o1 EKmpocmTOL
TOV Ogopdv ocvp@avicav 1o LAaPPato o€ EmMIMEOO TEYVIKOV KAMUOKIOV Y0 TNV OAOKANPOGN TG TPITNG
a&roroynonec. Ta yprpote omwd TNV EKTARiEVON TG EAONEVIS 0661G, OV B0 cupuTANP®OOVY amd ££000VG 6TIC
oelveic ypnpatayopés tov mpooey ypovo, 0o fondioovy Ty kKVBépvion va dnmovpyncsl Eva «paghapuy
PEVLOTOTNTOG, KAO®G TpoeTOLpaleTal Y10 T MEN TOL TPEYOVTOS TPOYPANNATOC.

Kot evd Yo 1pito cvveyopevo Tpipnvo n EXEKTAGT TNG OIKOVORINGS TapEYEL KATOLN 6TUOEPOTNTA, 1 pEi®ON TOV
pYOROY avanTvEng o€ oVYKPLoN pPE TO OgVTEPO TPIUNVO KOO6TA dVGKOLOTEPN TNV £miTeVLEN TOVL GTOYOV YLO.
avartuin 1.6% o¢ eTijowa Paon yia to 2017. «Mo v emitevén 10V 6TOXOV, N ELANVIKTY OwKovopia Oa mpémer va
avortuy0ei pe puOpé 1,2% katd to tehevtaio Tpipnvo tov 2017. O 6Té)0¢ VTG givor eEmpeTikd vyniog. Mo
avantoén Katd 1o Muiev 0o froav mOavotepn kot 0o dSepdpemve Tov eTico pvOpo oto 1,4%, Tinociéotepa,
0ALG GO VTOAETOUEVO TOV GTOYOV», ONAOGE 0 01KOVOROLOYOG Tov Bloomberg, Maxime Shaihi.
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ESM: Meyalvtepn 1 peimon ypéovg pe to fpoyvnpddeopa pétpa

Tnv emroynpévn 0AoKAMP®Sn TOV Ppayvapifeopmv péTpov PEi®oNg TOV EAANVIKOD YPE0VS avoKOiveee 0
ESM. To nakéto €iye 6160 Vo per@oel 10 emToKLoKo pioko g EALGdac 61a vorotdpeva davera Tov EFSF ko
700 ESM kot 0T 6NUELOVETAL YUPUKTIPLOTIKG KOVAREVETOL VO HELDGEL OVGLUCTIKG pokpotpdOeopna To Bapog
APEOVG TS LDOPUSH.

«O ESM mapadider 1o mokéto Bpoyvrpofeopmv pétpmv mov cop@oavinke amd tTovg vrovpyovg Otkovopik@v
npwv om6 £va ypovo. Avtéd Oa Pondncer ™ YOpo oTIC TPOOTADEIES VO ETOVOKTIGEL TV EUMIOTOGUVI] TMOV
ayopov. H EALGoa pémer Topa va cuveyicel va petappodpilel Tnv otkovopia, £Tol @cte emrvynpéva vo. fyet
ané To TPoYpapupa S1acmaen Tov Avyovsto Tov 2018», dniwee 0 Khdovg Péykivyk. O ESM vroioyiler Topa
0TL T0 6VUVOMKO PBpoayvpoBecpo TakéTo ELAPpUVENS TOL Ypéovg Ba perdoser T oyéon ypéog/AEIl katd mepimov
25 mooooTinieg povadeg g to 2060, ko Tig pKpéS ApNUETOd0TIKEG avaykeg mpos 10 AEII katd mepimov £&1
povadec. Ipokertan yro peyolvtepn eAa@puvon oo TNy apylkd avopevopevn wov Ntav 20 T0600TI0iES HOVAdEG
nTO61 T0V A0Yov YPEoc/AEIl kol mEvTe MOCOGTINIES POVASES OVTIOTOLYO YO TIS MIKTES YPNNOTOOOTIKES
OVaYKES.

——

Awpeparmoeic Tov YINOIK ywo emitevén tov 1.6%
Avénon 1,3% onpeiooe 1o AEII 70 ¥' Tpipnvo £@étog o€ eTiowa Paon, eved cg oOykpion pe 1o B' Tpipnvo 2017 n adnon
oviA0g o€ 0,3%.

Avté mpoxkvmrel améd Ta otovgeio g EAXTAT ywe Tovg Tpyunviaiovg £Bvikovg Aoyoplacpovs, eved mopdiinio 1
X1oTieTiKY avofsdpnoe Tpog Ta ave - o€ 1,6% amnd 0,8% mpwv - Tqv avEnon tov AEII ywo 10 B' Tpipnvo eopétoc. To o'
Tpipnvo n dvodog Tov AEII frav 0,4%.

H avéntoén g owkovopiog katd 1,3% to 7' Tpiunvo @étog 6¢ oyéon pe to avrictoryo swdotnpa tov 2016, tpoékvye and
T €€ng:

H ovvolki] TeMKN KOTOVOAOTIKY] d0mdvn mapovoioce peioon 1% (1 KOTOVOA®GY] TOV VOIKOKVPLOV TOPERELVE
apeTapinTn, evod avti) ™ I'eviknig Kvpépvnong perodnke 2,2%)

Ov WBOTIKEG emevdvosilg per@dnkay 8,5%. O efaymyéc ayabav kol vanpesidv avéndnkav 7,8% (o1 egoymyéc ayadav
ovénonkay 2,8%, eved o1 e&aymyéc vanpeoiodv avndnkay 12,6%).

O srooyoyéc ayafdv ko vanpeosiov ovédnkav 9,3% (ov swooymyés ayobov avéndnkav 9,2% kot ov s6ay@Yig
v pecIOV avNdnkay 6,9%).

Xg tpiunviaio cvykpion (7' Tpipnvo 2017 wpog ' tpipnvo 2017) kataypdaonkay to eéfg:

H cvvolikn Tehki] KOTOVOAOTIKI damdvn peiodnke 0,1% () KaTavdimen TOV voikokupltodv petodnke 0,3% ko auvti) ™S
Tevikng Kopépvnong avéndnke 0,9%).

Ov wVweTIKEG emevovoeg per@dnkay 6,1%. O efayoyéic ayoddv ko vnpectadv oavéndnkav 5% (o1 egayoyéig ayodov
per@dnkav 0,6%, eved o1 e£aymyig vanpesidv avéndnkey 9,8%).

TovéyEd...
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O sloayoyés ayoabav kot vanpeoiov avéndnkay 0,4% (ov swoaywyés ayobav peiodnkav 0,6%, sve ot
glooy@yés vanpeci@v avndnkav 3,3%). Xnpaiovetor 6tTL pe faon to pn emoyikd oropdmpéva otoyeia, To
AEII mapovoiace avEnon 1,3% 1o v' tpipnvo epétog o oyéon pe to y' Tpipnvo 2016.

Kvkio YITOIK

«IlemoiOnon pog sival wog 0o eraindsv0sei n TpoPfreyn Tov Tpoiworoyiopov Yo eTioLo pLON6 avamTvéng 1,6%
70 2017» avépepav KVKAOL TOV VToVPYEiov OKOVOUIKAY, peTd amd T onpepvi] avakoivoon s EAXTAT
avénon T0V AEIT KoTd 1,3% 70 v' Tpipnvo.
ZOuQmve. pe tTovg 010V KOKAOVG, T0 1,3% mov avokowv@Onke givor 1 opylkl €KTipnoen Ko wpémel vo
TEPLUEVOVE TO TEMKO amoTéleopa Yo va. fydlovpe ac@ain copnepdopata yia to 2017, evd givar OeTikd mog N
EAXTAT avoOeopei Tnv apykn ektipnon v o B' tpipnvo ané 0,8% oe 1,6%.
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Financial Times: Xg Tpoyld cvykpovonc Kouwsiov kol Bepolrivo, ne avrikeingvo tov EMX

H Evponaiki Emrponi Ppioketal o€ Tpoyld cvykpovong pe 1o Beporivo kol aireg svpomaikés kKufepviioels
OYETIKA 1g Ta 6YE014 TG VO EVICYVOEL TV ETONTELN TOV KPATIKOD TANEIOV d1A6MONG TI|S EVPOLMVIS Dyovg S00
0. gvp®, ypaeovv ov Financial Times, tovilovrag 6T1 vwapyer avinovyio ek péPovg TOVg Yo evogyOpeEvY
OTTAAELY. OIKOLOO0GLAYV.

H Bpetavikn epnuepioa ypaeer eriong 6tL o1 BpuEéddeg avapéveran va wpoteivovv v Tetdptn 0 Evpomaikog
Mnyoviopég Xtabepotnrog vo peratponsi o «Evponaiké Nopiopotiké Tapsio» pe drevpopéveg véeg e€ovoiec.
Avotepog 0ELONOTOVY0G TPOEdOTOINcE OTL VTAPYEL Kivouvog TO TOpEio va petatpomel o€ Opyavo
KaBoonyovpevo and v Emrponn énowg n Evponaikny Tpareliki Apyf Kot 1 e0pOTAiIKI VANPESio. QUPRIK®VY.
O Bpu&érreg amdé v hevpd Tovg vwootnpilovv 6Tt 10 véo vopkd kobeotdc Tov Tapsiov Oa Pertivoear ™)
onpokpatiki gvOHVY] Tov Kol 0o woyVpomoOEl CUPUPOVE PE TOVS KAVOVIGROUS KO TIS OPUOSLOTNTES TNG
Evponaikig ‘Evoong. H avtiopaocn mpopfiénerar va givor woyvpn ané to Beporivo ?6mov akopa dgv €yl
ompaTioTel véa Kopépvnon, tpootifeTor 6To dnuocisvpa.
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I'A: MeyaAog 0TOY0G¢ 1| 51007Ta01 TMV 750 — 755 HOVAS®YV ...

Evag Ba elval o peydAog oTOXOC yla TO EAANVIKO XPNHUOTLOTAPLO oo €dw Kal TEPQ, N
Sdlaomaon twv oAU oxupwv avtiotdoswyv tou N ota enineda twv 750 — 755 povadwy,
uLa Sldomaon n omolia enixelprnbnke oto Eekivnua tng xBeowng ouvedpiaong (+1,20%), ue
1o SelkTn OUWC va Unv ta KatadEpvel kot To X.A. va KAelvel tn AsuTtépa 0TO XOUNAO NUEPQAC
oto -0,91%. InUelwveTal mw¢ oploTik dtdomaon twv 750 — 755 povadwv Ba Atav éva
HEYAAO BAuO yla TNV ouCLOOTIKA PBeATiwon TNG SLAypOPUATIKAG ELKOVOG , UE EMOUEVO
OTOX0 0€ QUTO TO oevapLo ta eminmeda Twv 800 — 810 povadwy, omou Ba enavatloAoyndei n
Kataotaon.

Relative Strenglh Index (59.2159)
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|13 o Flele [13 oo o7 3 Tofsfs I8 15 o2 Poffe Jiz oo oo 5 oo Jir Joa [t 1 Tiafor Tos [l oo Jis o5 o Jo Ti6 o3 o4 | i3 Jo Pl Ju |
|March |Apm| May |Jur|e |Ju|y |Augusl |September |0ctober |N0vemher |December




