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Owkovouika - Etoupika Néa

AvafmOnke n Tniedrdokewn pe Tovg Ogopovg

AvapiOnke teEMKE N TNAEOLAOKEYT TTOV 1)TUV TPOYPOUUNATICUEVY] YIM OTOYE PETOED TOV Ogopud@V Kol TOV
EKTPOCAOTOV TNG EAMVIKI S KVBépynong.

ZOHQOVe. pe TANPOQOPiES, N TNAEGLIASKEYT givar mOavOov va Tpaypatoronei avpro, [Iépatn, KaTL TOL G6TOGO
0o empeformbei adpro, orapopeTika endpevog otadnog 0a sivor to Eurogroup tng Maitac.

O Evkiegiong Toakar®dTog kot 0 I'idpyog Xovlapakng Ntay 611... 0&on T0vg, 610 VTovpyEio OKOVOPIK®OV, AALG
TPOEKVY AV TEYVIKA TPOPANATA TOV OEV 0TAONKE dVUvaTO Vo ETAVO0VY, TPOKELPNEVOL VO YIVEL 1] TNAEOLAOKEYT)
mov giyxe mpoypappoatiotei Yo o Ppadv tg Tetdptng, oe ovvéyera TV ocvinTijoe®v ToOV Eixe 0 vmoOVPYOS
OKOVOUIK®OV LE TOVG EKTPOCATOVS TMV OUVELCTAV, 6TIG Bpuééhieg, pia nuépa vopitepo.

Ayvmoto givar av o1 ovvopriieg 0o cuveyiotovy v Hépatn ko pe mowov Tpoémo. Ildvrme, minpoopieg amd o
VOVPYEI0 OIKOVOUIKAV GVEQPEPAV OTL OE TEPITTMOOT OV OEV YIVEL 1] TNAEOLAGKEYT €lval TOAVI] GLUVAVTIN GO TOV
EAMjvov vrovpyav pe tovg Oeopoie, Ty HHopackevr ot Mdairta, Aiyes @peg wpiv To Eurogroup.

[Havrog, o TpwBvTovpyds, epmTNOeic av ekTINd TS B0 Yivel EKTOKTY EVPOTOIKY] XVV000S YI0 TO EAANVIKO
Ompa, andvinoe Makovikd: «Nopilo tog oyv».

Tnv andvinon avti £0moe Tpocepydpuevog oto deimvo mov mapadéter Tpog Tipny Tov o LETE.

Al Toinpoc: Aev 0o yperooTel EkToKT) XVV000C Y10 T0 EAMMVIKG {Tnua

Agv 00 wape g Zoppfovio Kopuvgig yia 10 eAinviké ntpdypappa, ektipnoe o mpoBumovpyoc AréEng Toinmpag
TPOGEPYOUEVOS 6T0 dEimVo oL TOV TaPadETel 0 Lovoeonog EAAnvikov Tovprotik@v Emyepiiocowv (XETE).
Yuykekppuéva anavtavrag o epOtnon ™S EPT ywa to €av 0o ovykinlsi éktaktn oHvedog Yo 10 eAANViKé
npéypappa, o k. Toinpog awavinoe «Nopilo tog Ov».

Ava@epopuevog 610 otoiynpe mov gixe Parer pe Tov wpodeopo tov XETE tov mepaopévo Mdro, 6TL 0o vrapéer
avamtuln 6ToV TOUPIoNO, 0 TPOOVTOVPYOS EIME OTL «TO OTOUYNUA TO KEPOIGE 0 EAMIVIKOS TOUPIONOS KO KOT'
eMEKTAON N EAANVIKI] owkovopia, kot 11 EALGOG 6T0 6UVOLO TNG O616TL 0 TOVPIONOS TNV KPATIGE O6Aha aUVTA TO
APOVIO TG Kpiong Kot Ba dcel ®ONON 6T YPOVIA TOV EPYOVTALY.
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Ty tpoPrémer 10 6Y£010 CLHPOVIGS VIO TNV GPOT) TOV 0.01EE0O0V 6T SWTPAYNATEVGT

Yyé010 COPQOVIOG, pE 6KOTO va emTevy el N emoTPOoP1] TOV Bcop@dv oty AOqva 6o cvint0ei oto Eurogroup
™ [Hopaockevis. Tvykekpilpéva, coppovae pe tinpoeopies tne K ko petrd tic y0eowvég drompaypatevoselg pe
TOVG EMKEQUMS TOV Oeopndv otic Bpuééhies, 610 Tpaméll miéov éva oyE610 coppoviag kKo 0 TPOTOS Y0 va.
EenmepaoTel T0 0OEE000 TOV TPONYOVUEVOV NUEPAV G TTPOS TO TOTE B0 100UV 08 £@appoyn To péTpo Yo
UCPUAGTIKO KOl TO POPOLOYIKO.

ZOpeova pe 000 gvpoOTaiovs aSlmpaTovyovs 10 6xEdto wov cvinTidnke e mepriapPaver ™ Mjyn pétpov
vyovug 1% tov AEII 6710 acpaiiotikd 10 2019 kar vVyovg 1% tov AEII to 2020 670 Qoporoyikd Topéa. Opag og
nepintwon mov ov wpoPfréyers Yo to 2018 dgv Pyovv ainOwvéc kor 1 owkovopio PpickeTar cg yepoTEPN
KOTA0TAG1, T0TE TO péTpa oto 6vvoro Tovg (1% tov AEIL acpaiotikd kor 1% tov AEIL @oporoywko) Oa
1000V o€ gpappoyn 6ia pali amé to 2019.

ZONQMVe. TAVTO pE TIG TANPOPOPIES, CNUEPU TO ATOYELHO GVOPEVOVTOL VO GUVEYLGTOUV Ol GUVOMIAieg €€
0m0oTAGEMS 0o TIS faoEls TOV OOV PHEGM TNAEOLAOKEYTG, LE GKOTTO VO TAPOVOLUGTEL TO TUPATAV® GYEGL0
Katd v ordpkero Tov Eurogroup g Ilapackeni|s Kot vo amo@acloTel 1] EMoTPot] TOV Ogopdv otnv A va

h 5 e e
EEenéPaoay TOVS 6TOY0VS TOVG 0L TPamelec T0 2016 6TV NEIMGT TOV KOKKIVOV dOVEI®V
Eenépacav TOVg 6TOXOVS oV giyav Ofcel ov Tpameleg ava@opika pe TNV peimon TOV pn €EVTNPETOVUEVOV
OaveEI®V Kol avolypatov. Zopeovae pe v aroroylotikn 'ExOson g Tpaneloag tng EALGOOC 6710 TELOG TOV
2016 to 6vvoro TOV p1| EEVTNPETOVUEVOV AVOLYRATOV Y10 6A0 TO TPOTELIKO cvoTNa VoY OpNoE ota 104,8 o6,
gup® évavtt 105,8 d16. evp® OV NTAYV 0 GTOHYOC.
Y€ T0G00TO 0 OEIKTNG TV uUN eEVANPETOVUEVOV AVOLYRATOV dLapopPdnke oto 50% Tov 6VVOLOL TOV dUVEI®V
évavtt 61600 50,5%. Avtictorgo ov Tphmelec peimoav To TOGOOTO TMOV PN EELANPETOVUEVAOV OOVEIOV GTO
36,2% évavti otoyov 36,4%.
Inpet@veTol 0TI GOUPOVE PE TO OEGUEVTIKO TTPoypopupa wov £xovv Kotudisel o Tpaneles 0 dEikTNG TOV UN
eEomnperovpevov daveiov 0o wpéner va perwbei oto 33,9% £og to 2019 ko avTéS TOV PN evanpeTovpevav
avorypdtov oto 20,4%.
Tovéyed..
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TOPQOVE pE TIS EKTYGELS TOV TPUTEl®DV, TO NEYOAITEPO TOG0GTO TNG peimong Oa emrevyBel katd Ta 00
tehevtaia €T, To 2018 kan 1o 2019. H peioon ektipdror 611 Oa mpoéhBer kKupimg amd Tig emTvyeic puOpiceg
daveiomv (ONLad] TNV GTOKATAGTOON TG TUKTIKIG EuanpéTnong oaveiov mov Ppickovral emi Tov TAPOVTOG OE
KaOvotépnon), oo owuypa@is daveimv, KaOMOG Kal, g pkpoTepo Padpod, amd pevotomoumocsig eEacaricemv
Kol petafipacers oaveiov.

Avtifeta, apvnTiky] ocopfor otnv meportépe peimon tov vaoroinov MEA ektipdton 6Tv 0o &xer 1
ovoompevon véov Mn ESvmnpetoopevov Avorypdtov 1 omoio. avopEVETOL TOVAGIGTOV PEYPL TO TEAOG TOL
2017. Katé v idwa wepiodo, Ta daveln o€ koQvotépnon ave tov 90 nuepaov (Mn E&uanperovpeve Advera -
MEA) avopévetar va perwBodv katd 49%, and 78,3 dicek.cupd tov Iovvio Tov 2016 o¢ 40,2 dioeK. Evpd TO
2019. O oyetikog dgiktng MEA avapévetror va periwdei amd 37% oe 20,4% ywa tnv idwo ypovikn mepiodo. H
REYUAVTEPN pEIMON TOV VITOAOUTOV, KAO®GS Kot ToV dgikT MEA, cuykpitikd pe 1o avrictorya peyédn tov MEA
oyetileTal Kupimg pe ™V eAdyot mePiodo evlg £Tovg 6 KOOEGTOS emTpPoONS, MOV amaLTEITOL OO TIg
katevBuvipreg 0dnyieg ™ Evponaikig Apyig Tpanelav, aote va avatagivopnBoiv puOmopéve oavera amd
ta Mn E&urnperodpeva Avoiypata wpog o eEvmnpeTodpeva.

Bepolivo: Avaykn va 0A0KANP®O0VY 01 S10TPaYRATEVCELS

To yeppoviké vaovpyeio OKoOvOIKOV eKQPALeTAl VTEP MOS APESNS CVUQMVIaG oT0 Ofpa Tng ogvTEPNS
a&loldynong Tov EAANVIKOL Tpoypdppatos Ko empefar®dvel cvvavrion Lopmre-Ntdwoehpmioop Ty Hépmn.
To yeppovikd vmovpyeio Owkovopk@v avapéver Tnv lopackevi] 61 cvvedpiaon tov Eurogroup otn Maito
o0t 00 katatedel EkBeon Yo TNV Topeio TOV SLoTPoyRATEVGEMV TOV Ocopav pe v EALdoa. Milavtog cnjuepa
0TO KLPepvNTIKO pmpiQivyk 1 eknpdommog Tov vrovpyeiov @pivrepike @ov Tilegvyaoviev emPefaimos pev 6TL
oL ovvomkisg Owedyovrar pE «EVTOTIKG» pvOpo, oird apviiOnke va avogepOsi o AemTouépeies TOV
OLUTTPOYRUTEVGEMV.

IN'o Tapadeypa, 6to Kotd mO60 £v6TAOOVY TANPOQPOPIES TMOG N GVLNTNON TOV EPTAEKONUEVOV TAELPAOV
oebayeror miéov otn Paon ovpPifactikig Tpétacng ko mOavAOs To Ppdov va kKatariEovy o€ copE®Via Yo
™V ohoKMIpOo NG TPEYovoas aSlohdynons. «Aegv Ba eKQOPACOVNE TPOGOOKIES», dNAmos. «Oa mpémel va
TEPUEVOVUE TO TL B0 TPOKVYEL 0TO TIG GVINTIGELS TOV OEop@V pe TNV AONva.

Havrog, toviee n k. @ov Tilevyaovlev, «&yovpe avaykn amd toyxeio Tpéodo ot Bdon TOV oVHEOVIOV.
KaBvotepioeig ogv gival woTé KOAEG Y10 TV OLKOVOULKY] OVEKARLWYI]».

Yovavriyon Lowpnie-Ntamoelpmrioop

H x. @ov Tilevyaoviev emPefaimcs ainpo@opies Yo ovvavtioen Tov yePRAvOD VITOVPYOD OKOVOHIK®OV
Bérgykavyk Xowumie pe tov apo6edpo 1ov Eurogroup I'épovv Nrtawseipmrioop v [épmtn oto Bepohrivo. Agv
0éAnoe va dmacel TAnpoopics Yo 1o 0épata mov Ba cvintnOovv, dievkpiviCovtag amid OTL «TPOKELTOL Y10, pPLa
KOVOVIKT], EUTIGTEVTIKI] GLVOMIALD OTT®M¢ TOAAES GAlec oTO mAaiclo Tov EUrogroup — oegv €ival KatL TO
waitepo.» Mapd v Tpocnddela TG EKTPOCAOTOV TOV VTOVPYEIOV OIKOVOIIKAV VO PETPLAGEL TIG EVIVTAGELS
Yl qVTI] T1] GLVAVTNO1), TO GiyovPo Eival O0TL TO EAANVIKG TpoPinpa 0o Bpedsei 6To eMikeVTPO TOV GUVOILALOV.
Deutsche Welle
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ELinvikéc Tpamelec: Ynpavtikn vrofdOpion Tov Tin@yv 616y®V 0mé TNV Bank of America
Oyt Ko 1660 IKAvVOTOMpPEVY Y10 TNV TOPELR TOV EAANVIKAV TPanel@V eLPavileTar 68 avVAAVGN TNHS Y0 TO
gTapkd amoteréopata tov 2016 n BofA Merrill Lynch, n omoia kéPer katd péco 6po 13% tig Tipéc-
6T0Y0Vg Yo TIg eAvikéS Tpameles. Onwg onueid@vetol oty ovdlven, n Bank of America peid@ver Tig
npoPrEYELS TG Y10 TA KEPON TOV draoTipoTtos 2017-2020 katd péco 6po 8% pe 29% etnoimg. O avaivtég
¢ Bank of America prémovv 3%-17% ka0001k6 Kivévvo Yo Ta kaBapd £60da 6To Sidotnna 2017-2018. Av
KOl GVOPEVEL TV OVAKAPWY)] TS KEPOOPOPLAS Va cuveELoTEL, M6TO00 VTl Oa Yivel o€ Evav BpadvTepo pvOuod
and 6, T gixe mpoPréyer. Toppova pe v BofA, n mowdTnTOg TOL EVEPYNTIKOV &Y€l eMOEVMOEl amd TIg
apyés Tov 2017 ko avtdé petappdletor og vyniotepo avapevopévo dgiktny COR 1o 2017, aképa K av dev
Ti0evtan og kivoovo or otoyxor Tov SSM ywe 1o pun eEvmnperodpeva avoiypata (NPEs), cdpoove pe Tig
Tpamnelec. Toykekpuéva, ov avorvtég g Bank of America kopovv katd 13% katd péco 6po Tig Tinés-
6T16Y0VG, oto 1,93 gupd Yo Tqv Alpha Bank (2,27 svp® mponyovpévag - cvotaon Neutral) ot 0,18 gvpd
v v Hewpardg (o6 0,22 gup® - 6vetacn Underperform), oto 0,26 gop® yia v EOvikn (am6 0,27 gvpod -
cvotaon Neutral) kou oto 0,60 svp® yw T Eurobank (am6 0,70 gop®d mponyovpuiveg - 6v6TOGNH
Underperform). Onog avagépovy or avervtéis Tig Bank of America, ov ehAnvikég Tpaneles 0o onusid@covy
og péoo 0po dciktn Amodotikétnrag Idiwv Kegparaimv oto 2,8% 10 2017, kaivtepo and to 0,8% katd péco
6po 1o 2016, arrd yepodTepa 0md 10 7,0% TOV gVpOTAIKAV Tpomel@V Kol To 15,0% TV Tpamelav oty
neproyn] ™ Evpomng, e Méong Avatorig ko g A@epikne. Onomg onuel@verol, 1 NEIOGN OTIS
npofréyels Yo v kepdoopia tov 2017-2018 o@sireTar kvpimg 6T peioon TOV KAOUPAOV £660®V 06
T0K0vg Kot Tov vynidtepov COR. To 2017, to kaBapd {6060 and ToOKovg Ba mapapcivovv oyeddv 6Tadepd,
N peioon tov COR 0o givan pétpra (1,4% woatd péco opo, --0,1% oe eriowa Pdon) ko  Perrioon ¢
Um0OOTIKOTNTAS TOV WiV Ke@araiov 0o Bondnlsei kdrmg Ta k6ot KoL TIC TpounBetes. Or vynAdTEPES
npoPfréyers ohhd Ko ot gkpoic KataBicemv givar o1 KupldTepor kivouvor, 0mmg emonpaivel. Ov eAdnvikéc
Tpameleg 00gvovy TPog peiowon Tov NPEs katd € 7,7 o16. ovvolikd 1o 2017, cOpQ@vVa PE TOVS 6TOYOVS. XTO
o' Tpipnvo 1o NPLs ovénOnkav aird 1o NPEs 61 kor avté ogv amoterel OeTikd onudol : ov Tpdmeleg
avTipeTonilovy ek véov kadvotepiosls ata eSumnpetovpeva avoiyporta. Téhog, coppova pe Tig Tpaneles, o
npoc@oro. eykekpipévog vopog DTC (avaparidpevos @opoc) 0a Pondiocer oto vo givar mo embeTikés oTig
owypa@éc. Av ko e£akorov0el va givar @uukdeg Yo Tig Tpdmeles, ogv gival mBavov va givar n oavtia Yo TV
vaéppaocn tTov otoywv Tov NPEs tov SSM tov. Avtoi ot otéyor Pacictnkav ctnv ntpoind0son o6TL Oa
eykploei o Tpomomopévog vopog DTC.
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Ta Awaypauuara mc Huépag

I'A: KAel8i mavta yiua Ty ayopda 1 Tapapovi] LpnAotepa t@v 650 -
660 povadwv. Me faon avt)v v TapaUov] 1) ayopd LWITopel va
KAVEL AvA TACA OTIYUT TNV EKTANEN kat va kivn0et stpog 1ig 710 — 720
povadeg..

Relative St

GD(e) (665.890, 670.010, 663.600, 669.970, +2.64996), Parabolic SAR (639.385)
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