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Xtovpvapoeg: H kuBépvnon va kieicer Tnv o&oidynon...x0ec

«H Tpanelo Tng EALGO0g TapoTpivel Ty Kupépvnon va kieioer Ty a&rordynon y0so», Aéer o Arowkntig g Tpaneog g EALGdoc, Idvvng Xtovpvapag
Kotd v drdpkera s mapépfacis Tov 610 Orkovopiké ®opovp 6Tovg Ahpovc.

TUYKEKPLPEVO 0 K. ZTOVPVAPUS TOVIGE OTL «ONPEP. TO TPMTOYEVEG TAEOVAGHO. Eivar KovTd 6T0 2% Tov AEIL ‘Eyovpe kahdyer to 90% g omdécTaong yia
TOV TEMKO 3NPUOGLOVOIIKO G6TOYO0».

Onog pociter o idrog «Kapia i xdpa o€ Tpoypappa 6ev £Kave T660 TOALG 6TO INUOGLOVOIIKS PETMOTO».

«IToAd peydin mpocappoy) Kou 6To 160L0Y10 TPEXOVGMV GLVOALAYADV, TO EAAElppo £xel oyedov pndeviotei, kupiomg emewdn &yl Pertiobei n
avtayovietikétnte. To éAreippa pndevioTnke Yapn T660 61N PEIMON E16UYOYAV 660 KUl 6TV 0OENCT TOV EEAYOYDW».

«Katd ™ ddpkera g Kpiong, o Topéag TV gpmopedoipev £yl avéndei oe oOykpion pe ta pn epmopevoipnd, 1660 o€ wposTIOEpeEvn afia 660 Kol o€
eminedo amaocydéinonc. H avénon Tov eEay@y®dv apoidvTmV Eival GNHAVTIKI], 0L ETHOGELS GTIG VTNPEGIES EIvOL MYOTEPO KOAEG AOY® PEIOPEVOV E660®V TG
vouTiMag».

«To mpéPinpa TOV KOKKIVOVY daveiov yevwiiOnke amd v kpion. 'Exovps 0écer graodoovg 610)00g 0TIg TPameles, Yo peiwon Tov pn e&uanpeTodpuevev
daveiov kotd 40% (wepimov 38 d16.) g 10 2019. «IIpémer vo. oproTIKOTOM|GOVUE TN VOROOEGia Y10 TOV e£MIKAOTIKG cupfrfacpdr, yloti o kKaOvoTeproseig
EMOPOVV UPVNTIKA GTNY KKOVATOVPO TANPOROV» (ne GAAa AOYLD 01 dUVELOMTTTES KUBVGTEPOUY Vo TANPDGoLY).» «Katd T didpkera Tng Kpiong, T0 K66TOG
eEumnpétnong tov ypéovg NTav TOAD VYNAOTEPO O0md TOVS OEIKTEG avamTLéng, mov NTOV UPVNTIKOL (TO Quvopevo TG «ovooTifadagy). To deiktn
avarTuEng Tov shéyyovpe pévo éppeca, pécm dapbp. petappubpiccov kot WioTikoromjcswy. I'' avtéo n TTE wbsi v kupépvnon va mTpoympicer o
T0MN PG o€ auTd Ta pétone. To péyedog Tov output gap enpaivel 6TL vEdpyovy peydra TePLO@PLE Yo VYNAOVG deikTeg avanTvEnS. Ao To 2012 ko petd,
10 otoyycio deiyvouv 6TL TO KpaTog £xel padel emtéhovg va drayerpileTar Tov Tpovmoroyiopd. » «Oco mo Tohd Kabvotepodpe, T060 yivovral o EMe@aleic
o1 OeTikég mpoPréyElS Yo KaTavalmen, emevdvosig (dwynere avénen 1o 2017 ko to 2018). MeoompoOeGH0G 6TOXOG N AVTIKATAGTOCN TG KUTAVALOGNG
amd EaymYEG KOl EMEVOVOELS, KOOGS PEATIAOVETL 1] AVTOYOVIGTIKOTITO.»

TN to TpmToYEVEG TALOVAGHO

«Emkivouvo» yia TNy avartoén To 31pHoclovopko peiypa, £(ovpe yivel pia popoKeEVIPIKI| olkovopia.

«MIpéraon tng TTE 1a 3,5% tov AEII ané to 2018-2020, 2% tov AEII petrd. O 4npoctovopuikos ydpog TpoTeiveTal va yproiporondsi yia peioon popov,
10QopAV. Xperolopaote poévo pio «pikpn oTpEla» yio va Yivel Statnpiioipo 1o yp£og, «uio e GoKN o1 ELAQPLVENS».

«H pédodog mov mpokpivel 0 K. Ltovpvapag givar 1 e&opdrvven TV emrokiov - petafifalovrag 1o vynid k6oTog (oxed6v 10 dic.) mov mpimer vo
Kotafin0ei o 2022 woopepdc ota emdpeva 20 ypovia.»

«Ilord oxkinpéd To oevapio tov 3,5% Ttov AEII yia 10 ypévia 1o To TpoToyevig Thedvaona. H extipnon pog yio peconp6deopn avantoén (1,5% etmoing)
givan TOLO cVVTNPNTIKY, £0G aTaI616d0EN.»

«Me T0o yapnAoTEPO GTOYO Y10 TO TAEGVOOHA KOt TNV TPOTELVONEVY eEopdivven TOV emToKi®V, Ba emitevyel avrioToyn 1 peyaldtepn ehdgpuven ypéovg
6€ GUYKPLON NE TO VQLOTANEVO GEVAPLO NE TN OEKUETIO TOV TOAD VYNA®OV mheovaopdtov. Extipnon g npoétaong g TtE 1o emroékio eAnvik®dv
opordymv: 5%. Emroxioa ESM: Avéavovrar 6to 3% g t0 2021, 3,5% petd 10 2027.»

Yrapyer avaxopyn otnv Evpdnn, aird ko ol afefardtnta, Wraitepa moMTiky (AVEQEPETAL OTIG EMKEIPEVES EKAOYEG, TNV (VOO0 TOV AOIKIGHOV KoL
T0V avTIEVPOTAicpov). H advvapio gopordyneng T@v VIKNTAV TG TAYKOGULOTOINONGS Yio T TP TOV JOREVAOV £XEL SNULOVPYNCEL HEYAAN AVIGOTNTA
Ko £(€L 0mOTEAEGEL KOVOLNO TOV AOTKIGHOV. AGKEL KPITIKI 6TIG YDPEG PE TOAD peydha mheovacpora (Br. Feppavia).

«Agv pmopovpe va égovpe 19 ayopég keporaiov oty Evpolovn...xperalopacte Ty évoon KeQaiortayopadyv, 0rArha Kol éva Kowve epyaieio dNpHOGLOVOUIKIG
otafepomoinong, ko TaveVPOTAIKO emidopa avepyiac. To ESM npénet va yiver Evpon. Nopopoatiké Tapeio - avté anortei adrayn covORKkng.»

1« .
Spiegel: Avoikto T0 BEporivo 6€ vEEC EAA@PUVVGELS TOV YPEOVE TPy TO 2018

«H TI'eppavio. amopakpoveTor 6Twg QUIvETOL 0T0 TNV GKANPT YPOUUY TG TPOKEIREVOV VU KAEIGEL TO GUVTONOTEPO TIS OLOTPUYNOTEVGELS. LOUOOVO PE
Tinpogopicg amd TNV AONva N yeppoviki KVBEPVIION EIVOL GVOIKTY] GE VEES TOPUYOPNGEDY, AVOPEPEL ONUOGIEVNA TNG NAEKTPOVIKIG £KO0G1G TOVG
YEPHOVIKOV TEPLodikov Spiegel. Xvvéysio. ..




2 Ag. Theodoron Sq, 105,61 H HEPpOoA VNea

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

KAPAMANQ®

«Ynapyer KivnTikétnTe oTIg dwmpayparevoelg petald Erlddog ko Evponaiov eraipov. "Eipaote og andéotacn avamvorg and pia
ovpeovia', gine avatepog EAlnvag kuPepvntikog afiopatovyog 6to Spiegel. Avtd onpaivel 6t N yeppaviki kvfépvnon givar ETopun va
npocpipel oty KuPépvnon Toinpa ko dileg ELa@POVeELS TOV EAMVIKOD Y pEovg TTpwv To 2018. AvTd B0 pwopoves va yiver vo T pop e
OVUTPOGUPUOYNS TOV EMTOKIOV KOl ETPUNKVVONG TOV ypovov e£6@inonig Tovs. To Bepohivo gépetan emiong va pnv empével mhéov og
npoToyevéig miedvaona 3,5% yio déka ypovia. Kor ta 6vo amotehovv amopdkpuven omé Tig péxpr onpepo. 0<oeig Tou. Ao TV GAAn
migvpd 1 EALGSa O epappocel opécwg Tic ap@rheydpeveg petappoudpicsioy, ypaeet to Spiegel.

H ovppetoyn tov ANT d¢ev e€aprdron and Tov Tpapn, ailrd...

H ovopperoyn Tov ANT oto tpéyov erinvikd wpdypappa davelopov ogv eaptdror and Tig dwwbéoeg g véag
ouEPIKAVIKIS Nyeoiag, Ypaeer 1 Handelsblatt. Zopeova pe v owkovopiki] epnuepioa Tov NToceAVIOp@, «o1
Evponaior ogv eaptdvrar evrog Tov ANT avaykeotikd amd ™ othipién g apepikaviking kvpépvnone». H
ovppetoy Tov ANT «umopei va dpoporoyn0ei kK yopig Tig HITA, Aéve kdkhol TG yeppavikig kufépvnone.
YOUQOVOE PE OVTOVS, YO VO UTOPUGLOTEL 1| GUUNETOYY] 6€ £va TTPOYPOUNE OLECMGNG OTULTEITAL POVO amhi)
misoyneia. Avté empPefaroveror kot evrog Tov ANT», TpocsOéter  Handelsblatt, yioa va tovicelr motéco 611
«TO v, 0pYavAOGoLVY Tpaypatt ot Evporaiol og £KToKTn AEPITTOON PO TALOYNQIE EVAVTLL GTIS UVTIOTAGELS
1ov HITA apgisfnreitor evroég tov ANT».

World Bank

Advewo amo v Moykoome Tpanelo Sntnoee n EALGda

Yopgovae pe dnpocicvpe tov Politico, To omoio emPefardveron, 1 EAinvikn kopBépvnon Exer {nTijoel oukovopky
gvioyvon and v Haykéopma Tparela, yopig va £yl Yivel YvOoTO GVYKEKPLUEVO TOGO.

To dnpocicopo emkoieitor kKol ofimon Tov gkmpocdmov TG Tpdaneloc, o omoiog avagéper 6TL «n AOqva
{nmoe tervua] kot owkovopky Boi)0sio Yo vo avTipeTOTicEl TPOKMGELS OTMOS 1| pHaKpoypovia avepyia, 1
OLKOVOUIKT] OVTOYWOVIGTIKOTNTO KOl OVATTUEN KOU 1] KOIWVOVIKN TTPOcTAcic. ZON@MVO PE T1 Ol001KAGio OV
OKOAOVOEITAL 6€ TETOES TEPIMTMOGELS, OTOLUONTOTE TEAKT] amOPacT Yo wapoyn daveiov 0o npénel vo eykplOel
a6 To AvotknTikd Xvppovire g Tpanelacy.

Mérota, «tpokaTapkTIKES culintiosio» empepfaravel oto Politico kot kufepvntiki) Ty, orevkpviCovrag 611
«0gv propel va empefarmcsr erionpo aitnpra amé v AdOqvar.

Inpewdveron tédvrtog 6T To Méyapo Matipov, o€ non paper, to Ppéov Tov Eurogroup tng 20ng ®efpovapiov,
gixe avapéper v wpoleon t™g eAnvikils kuPépvnong va {nticer éva mocd mepi Ta 3 O1o. EVP® Yo TN
APNRATOd0T6N TPOYpaupaTos onpovpyios 100.000 Oéccmv epyaciog.

Yyordlovrag to Ofpa, To onpocicvpa avo@épel O0TL N cvyKekppuévy Kiviien omd v TAgvpd g AOnvog
KoOw6Td TO TPiTo TPOYpoupa Pondsiag «axdpa mo wEPiTAoKO», TNV ®PA OV 1] KVPEpynon «eSaxorovOsei va
RAYETAL YO TOVS OPOVS TOV TPEYOVTOS TPOYPAULATOS.
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Bilep: H EALGO0 vo 0modeier 0T TNpEL TIC CVNQ®ViES

2y ava@opd — tpogdomoinemn 6Tt | EALGSa O Tpémer va o1aldoeL TNV EVTOTMON OTL dEV TNPEL TIG CVUPMVIES
™G amevdiverl ev péco TG SWTPAYRATEVSNG pE TOVS Beopovg, o emkepaing Tov EuroWorking Group Topag
BiCep.

Ava@eplpevog o€ ovvévtevEn Tov ot NouTeEpmopiky] o©TO0 AEPLEYONEVO TNG OLUTPOYUATELONG, MAG
YOPOKTNPLOTIKE Yo petappuOpicels otnv evépyeld mov «pévovy ota yopTie» kKou Yo €Eehielg oTig
LOLOTIKOTOU|GELS OV «Ogv givan evBappuvTikéo». Toviler pahoto pe vonpa 6t or 6téY01 Yo TV 0TacOAON
oToVv 0NpéoLo Topéa 0o TPEMEL VA YIVOVTOL «ELMKPIVOS 6ELAGTOD.

Qg pog TIg YPOVIKES dUVATOTNTES EMITEVENS CLPPEVING OEv aPvel TOALA TTEPLOOPLE VIO CVPPOVIC £MG TO
enépevo Eurogroup Aéyovrag 6Tt «10 Eurogroup tng 201 Maptiov gival 101 word Kovta».

O AvoTPLoKOG EMIKEPUA|S TOV OLKOVOULK®V EUTEPOYVOROVOV TS LDV TOV gupd, 0 omoiog Oa piioel
onuepe to oamdysvpa oto Owovokd @opoop TOV Agh@dv, Toviler OTL VTAPYEL TO EVOEYONEVO
avVTIOTOOMOTIKOV PETPOV, 0AAG VO TNV TTPovmo0eon OTL £merta omd gvoeheyn eEétaon Tov Ogopov 0o
amodery 0l Ovrmg pa dLapBpoTiki) Kol apa fradciun vrEPanddoo1] 6TOVS HNILOGLOVOULIKOVS GTOYOVG.
Ava@opika pe Tig peconpo0eopes TapepPacels 6To eAANVIKO ypéog vroypappiler 6TL TponyEiToLl N CVPEOVI

Yo To péTpo. 6To TAAioLo TG 0gVTEPN S BEL0AOYNONC.

-

TovproTikn keOBilnon otnv Tovpkio — neydin kepdouévn n EALGO0

Meydin kKepoopévy 6TIG KPUTIGELS TOV YEPRAVAY TovploTAV 1| EALGda oto Eekivna tov 2017. ApBpo yia Tig
e€eli&erg 670 MESI0 TOV TOVPLOTIKAV KpaTijoe®v ot1] ['eppavia onpocievel  Frankfurter Allgemeine Zeitung.
«Ov owkormtéc oty Tovpkio £xovv ohoéva kar Myotepn Ofntnon, omnv EALGd0 emikelTol 6UVEOGTIGNOGS
TOVPLETAOVY, YPAPEL 1| EPNUEPid TNG DPPaYKPOVPTNG, EMKaAOVuEVY] VEa otolyeio g GIK, g peyorvtepng
gtopeiag épevvag ayopds otn I'eppoavio kol pic amd Tig peyorvtepes 01Edveds. ‘OnTMS KATASEIKVOOVY T
otoyeia g épeuvag, ota TéA lavovapiov ov KPATNGELS YEPUAVAV TOVPLGTOV Yo dtakonés oty Tovpkia
Kataypa@ovv dpapotikn peioon g tdéng tov 58% oe oyéon pe mépoir. AvriBétmg, onpeardver n FAZ, «n
EALGOa givar n peydin kepdiopévy, ka0og oto 1éhog lavovapiov 1 avénen Tov TOGOGTOL TOV KPATICEMV
aviiA0g o 67%. ‘H Tovpkia vrécTn peydres OmMMAEIES KOL TPOSTEPACTNKE TOPO o6 Tv EALGOG', Oflwoe 1
gpeovitpro. g GIK Ntépte Nopvrumek», emonpoivovrag pdiote 6Tt 1 EALGo0 kotolapfdver mAhéov T
ocvTepn 0fom o1t MoTo PE TOVS ONUOPIAEGTEPOVS GEPOTOPLKOVS TTPOOPLoHOVS Ticw amd Tig Bareapideg
Nnijeovg Mayiopka, Mevopka kot Tpmlor.




2 Ag. Theodoron Sg, 105,61 g [,lspnO'la

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

KAPAMANQ®

h e~ 19' i “
Tpameleg: IIpooTine mov Eemepvovy Ta 32001 d0rdpra amd 10 2008
Xopoova pe épeove tng Boston Consulting Group, tpéctipa mov Eemepvoiv Ta 320 d1o. dorapra £xovv katafdier and To 2008 Tpameleg
06 610 TOV KOGNO Y10 TUPATVTIES KOL TAPAVOUES TPAEELS TOV EEKIVOUV GO TN Un TN P16 KOVOVIGRAV KOl OTAVOLV péypt To Eémivpa
APNRATOS, TN YEPAYDYNGT] OYOPAV KUl T1| YPNUUTOIOTIGN TPOUOKPUTIKAOV 0PYOVAOGEMV. LOUPMVO IE TA OTOYEIN TNG £PEVVAG, TO
TEPAGTIO. AVTE TPOGTING, NAMGTO, OVOPEVETAL VO, aVENO0VY aKOpUN TEPLEGOTEPO TO ETONEVO SrAGTNNA, KAODG emMOnTIKEG ApyéS Al TNV
Evponn péypr v Acia £xovv Barel 670 PIKPOGKOTIO GUVAALAYEG YPNIROTOTICTOTIKAV WOPVRATOV. Ot emonTIKég Apyés 6TIS 000 avTég
nreipovg givan TALov 1600 £mOETIKEG 660 Ol APEPIKOVIKES, OL 0TO0ieg EMPAALOVY TUPUIOGIOKE PEYILO TPOOTILA Y0 TAPATVTIES KoL
OLUITEPA Y10 GUVEPYELD GE POPOILAPVYT.
Moévo to 2016 o Tpaneles amd 6Ao TOV KOGHO KMONKAV VO TANPOGOVY TPOGTING TOV PTAVOLY TA 42 16. d0AAPLY, TOGH TTOV givan
avénpévo oyedov katd 70% og cvykpion pe 1o 2015, 6nmg dciyvouy Ta idra cToyyEia.
O kavoviopoli Yo Tig Tpdmeleg 0a eEaxorovOoovy va givar mold avotnpoi, emonpaivel oty £ék0eon g 1 Boston Consulting Group,
Tapa 1o yeyovog 6TL 0 Tpbdedpog Tmv HITA Ntovaivt Tpapr £xer vmooyedei yorAdp®on T0V KAVOVIGTIKOU TAULGLOV Y10 TIG ETLYELPNGELS.
Hapa to yeyoveg 6TL £Qovv mEPATEL eVvéa YPoVIa 0mTd TO EEomacna TG YPNUROTOTICTOTIKNG KPIGNS TOV KOPLOAOONKE PE TN YPEOKOTiOL
¢ Lehman Brothers, ov Tpaneleg ektipdron 6TL dgv €100V avOKAPYEL OKOUN T PO,
Ta televtaia ypovia ov Tpaneleg kon Wwitepa avtég oty Evpdnn £ovv va avTIHETOTIGOVY VEEg peydheg TPOKANGELS, 0TS sivar
peioon Tov teptfwpinv képdovg mov £yl dnuovpyN0si amd Ta 6yeddv pndevikd emroxia g Evporaikng Kevrpuag Tpansloc.

ACwopnatovyoc tne EKT oev BAémsr Frexit ustd to Brexit, ovte Kpoy 6T0 £VPOTOIKA

YPNUOTIGTIPLO

H Zopmnive AGovtevereykep, péhog Tov Extedeotikov Xvppoviiov g Evponaikig Kevrpwiig Tpanelog (EKT), onimoe
%0eg Mépmty 6T amwokieier n Fairio va akolovOosl 10 Topaderypa Tng Bperaviog ko va gykatoreiyel tnv Evponaikng
"Evoon, eve tpéodece mog 1 mBavotnTa vo vdpéer éva Kpay oTIS YPNUOTAYOPES 6TO E£YYUS PEALOV €lvarl TOAD pikpi).

H vroymoua yro. v mpoedpio g Iarriog Exer wpoteiver ) yopao va eykatareiyer v Evponaikny ‘Evoon 61o mhaicwo g
TPOEKAOYIKIG EKGTPOUTELNG TNG, OALG 1] AGOVTEVEAEYKEP ONLMGE OTL «O€V pmopel va pavtaotel T Tallio va awoympel amwo
v EE». «Tig dvokorieg (Tig omoieg ovvendystanr 1 ££000¢) Tic Pravel n ydpa oty omoia Ppioképactey, ££NyNoe N
Adovtevedreykep. «Agv gival akpipdg Tapaderypo Tpog pipnon».

Mul@vtog 68 dnpocoypaeovg énerta and plo ekdniomon mov dwpydvecse | F'eppavikiy "Evoon tov London School of
Economics, 1 AGOVTEVOAEYKEP CVUTANPOGE: KTAVTOTE KAVELS GYEO1A VLU TNV UVTIHETATLON EKTAKTOV AVAYK®V, GYEOOV Y10
0Lo, aArG Y10 Vo gipon TOAD EekaBapn, dev £x® Kavéva oyEoo Yo To gvogyopevo  Tarhio va amoyopiocel (ané v EE)
01671 dev moTev® 6TL 1) Foddhio 0o aroympricew.

AKOuN, 1 AdovTEVOAEYKEP EIME TOG OV AVOUEVEL VO, VTAPEEL PEYAAN TTAOOT TOV EVPOTUTKAV YPNUATICTNPIOV 6TO £YYVS
REAAOV, OV KOl OVAYVOPLOE TOG VAP0V «uPEPUaOTNTESY, OTMS 01 TPooE)Eis eKhoYIKEG avapeTpiosls o1 Failia kKo 6T
T'eppavio.

Akoun, N Adovtevereykep gine mmg ol Tpaneles g Bpetaviag mov 0éhovv va cuvairidssovtar oty Evporaiki Evoon
peta to Brexit 0o tpémer va vwofdrovy aitnon va Tovg 000l Gd€10 v TO KAVOUY VOpIc.

H Teppavido airopatovyog g EKT mposidomoince 6Tl dev B0 emrpomel 610 MoTOTIKA WpOpata g Bpetaviag va
KUTOGTPUTYGOVY TOVS KAVOVEG.

Anépuye va el 1060 TPOcOMKO Qo mpémer va £xovv ov véeg Buyatpikéc mov Oa 1W3pvovv ov Ppetavikéc Tpameles ko
onueinoe Tog kabs aitnon Ba eetalerm Eeyopiotd. IIpdobeoe 6TL avapéver o meprocdtepeg amd Tig 40 Tpameleg mov
&yovv onpepa TELITES 6TV NREPOTIKI Evpdan va 10 KGvouvv 10 cuvtopdtepo duvatov.
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Ta Ataypapuata tng Huépag

Me dpovto tnv afloAdynon mbavn yia eBSopAdeg pia maAvdpopnon tng ayopag
METAEL TV Kplolpwv otnpifewv twv 630 — 635 pHovadwv Kat KpLoLpwv
OLVTLOTAOEWV TWV 650 — 660 povAadwv.

MACD (14.3502)

Relative Strength Index (61.8056) M

GD(e) (644.980, 658.810, 643.070, 656.040, +10.6700), Parabolic SAR (661.341)
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