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Lrogroup:

Eurogroup: Xvlijtnon yio 10 yp£0g, TpATN Q0pa amé 1o 2012

H povinon tov Evponaiov Yo eritevén ovpgoviog pe tmv EALGoa oto éktokto Eurogroup mov 0a cvvedprdoer
AguTépa, QaiveTonr TMG gival 1G6YVPT], OEOOUEVAOV TOV INADGEMV TOV £(0VV KAVEL TIS TEAEVTAiES NuéPes 0 T'drhog Tpdedpog
oAla ko aSlopaTtovyol 6T7ms 0 Mookofioi kar 0 Tovok.

Q0T060, COPOOVE, PE TO CYETIKA PEMOPTAL, OF TE(VOKPOTIKO EMITESO EMGNUAIVETOL TOS £ivol dVOKOAO va vVEapEer
ovp@ovia otig 9 Mdiov, kaOag 0o wpémer va eicoppornBovv o1 deopevoelg mov 0o avardfer n EALGO0 avagopikd pe Ta
ONLOGLOVOIIKG TG, TO. ETONEVA YPOVI, BE EKEIVES OV TTPEMEL va avardfovy o1 Evponaiot.

Agdopévo givar TAvVTOG, 0TL KOTA TN S1GPKELD TS GVVAVTIONG TOV VTOVPYDV OTKOVOUIKAV TN evpaldvng Ba culntnOei o
TPATN Popa, netd amoé 1o 2012, To e Tov EAANVIKOV YPEOVG, PE MNYES VA AVAPEPOVY, COPPOVA PE TN ZoPia AfjpTtea 6Tl
o1 Evponaior dev 0a avarafovv cuykekpipévn déopgvon).

H xvpépvnon 0Oa exknpoownndei oto Eurogroup omé 7tov vmovpyé Owovopkadv Evkieidon TookordTto, pe To
OLUTTPAYRATEVTIKO “yapTi” TG YNOPLGNG TOV VOROGYEIIMV Y0 TO ACPUMOTIKO KAl TO (pOpPoroylKd, Tov O0a yneleTovv TO
Yapparokvproxo.

Baowkd "aykdO" otTig dwumpaypotedoss eEAMVIKIG KUBEPVIONS KOl OUVEIGTOV TUPUUEVEL TO CNTNNO TOV TPOINATIKAV
pétpov, kebog n Adva ocvintd povo T onuovpyio gvog avtopatov "koQTn" damavov, eved 1o ANT méler wote va
vopo0eTn000v cuykekpipéveg pvOpiceic.

Yoppoyos g EALGdac oty mopeio TV cvinTicemv avodetkvieTol Yo akoun o gopd o I'dirog mpoedpog Ppavoovd
OLavT, 0 07010G IR VVGE PEG® TOV KUBEPVNTIKOD EKTPOSAOTOV LT1e@avV Ag Dok 6T emBupei v emitevén cvpPwVviag 6To
Eurogroup tg Asvtépoc.

Bovi: Tnv Kvpuokn yneiletor o 06@oMoTIKO

To wpoi Tov Zapparov 7 Mdaiov apyiler kar T viyta s Kvpraxkig 8/5 anopacicOnke avpviding va sieayBei ko ynerotel
T0 AGQPUMOTIKO-QOPOoL0OYLKO Vopooyéoo. H andépaon er@On petd anéd npétaon g kufépvnong ko ™ OeTikn yigo tov
EKTPOCAOTMV TG OIKOPPATIKIG TAEOYN PO,
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Ip®wTéK0AA0 oLVEPYATIOC NETAED TV KEQaAoayop®@V EALGdog - Ipav

Ynoypaonke otnv Tegepavn Ilpotéokorio Xvvepyacios (Memorandum of Understanding) petagd tng Emtpomilg
Keparawayophs EALGd0g, ekmpocomovpevilg o014 Tov 7mpofdpov Tig kadnyntov X. I'koéton, km g Emrpomilg
Kepararayopds Tov Ipav (Securities and Exchange Organization, SEQ), ekrpocomodpuevng owd tov npoédpov g op M.
®etovar. H vroypaen tov Mpotokéirov Xvvepyacios mpoeTolpalotov Yoo neydio Ypoviké ortaoTnpo Kol omwotelel TV
amoapaitnTn wpoim6Oeon Yo TNV avdatvEn opepav oyécemv og Ofporta Asrtovpyiog ko avdntvng oyéce®v TOV V0
KEQPUAOLOYOp@V. Mg TN dnpovpyio ac@ai®dv cuvONK®OV 6TV aVTOALAYT] EPTICTEVTIKOV ETOTTIKAV TAPOPOPLAV OALA KoL
™ SVvaTéTNTA aVATTUVENS TPOTGVTOV avoiyel TAEoV 0 dPONOG Yo AUECES GUVEPYOGIES NETAED TOV YPNUATIOTPIOV TOV dVO
AOPAV Kol adEN6N TS avayvoplendTTes TOV 600 ayopdv. H ayopa tov Ipav sivan icog n snpovtikdtepn g evpiTepng
TEPLOYNS, NE CNUOVTIKG TEPLOOPL avamTTUENG. Alo0éTel Ke@dlara TPog aSlomoino1 Kal, GUVETMS, NTOPEL VO UTOTEAEGEL
ANYN EVOLUPEPOVTOG YU EMEVOVOELS 0L n6vo 68 KivnTég afieg aAhG KOl Y10 GUEGES EMEVOVGELS GTOV TAPAYOYIKO TOpEd.
Zopeoviiinke 1 GUVENISY] TOV ETAPAV, OGTE Vo £vIomcOovv ocuvykekpipéva mPoidvra Kou vanpecics apoifaiov
EVOLLQEPOVTOG, 0TS evOLIKTIKG 1] ewsaymYl] ETFs ota dvo ypnuatictiipro, 1 evyxepis npoécfaon peta&d tov 6vo ayopav,
péom ypnong g vaapyoveos and v EXAE teyvoroyiag, n dvvatotnta Yo ékdocn ADRs kai, 1éhog, N Evapuévien Tov
KOVOVIGTIKOD TTAOLGI0V, OOTE va givon eQikti] 1 mopdiinin ewoaywyn (dual listing) etaperdv and T dv0 y®pes. O
npoedpog g Emrponnic Keparamayopag EALGdog dfimog 6tL «n vwoypagr tov Ilpwtokériiov Xvvepyaoiag yia Tig 000
@iheg yopeg eivar 101TEPMG ONUAVTIKT, KOODOS amoTelel Tov Oguéiro LiBo Yo TNV TEPATEP® AVATTVEN TOV OYECEMV GTOV
xpnpotioTnpoko topéa. To Ipav sivar po y@po wov pog evora@épel wopda mword. o ™ @il ydpa avoiyel o TOAY
£16600V OTNV LVPOTUIKN ayopd, EVO N EAMVIKI KeQororayopd Ba £l cvppeToy, TOVTOYPOVAE pe Grhieg YOPES, 6TMS N
Teppavia ko  Carria, ov omoieg £xovv o&iEel 6(POOPO EVOLHPEPOY Y10, VO ATOKTI|GOVV TPOGLAGH 6E o pHeyain ayopd,
o0mag givan avTi) Tov Ipavy.

KaOnpepivi

Ko opo¢ oto 10Tpic ot TitAol IOV QEPOVY UPVITIKG EMTOKLY

Yopeova pe ék0eon g Fitch, To tyyu®oeg oo Tov 10T1g d0A. ayyilel  oio TOV KPATIKAOV OPOAGY®V 0V TOV KOGHO
OV PEPOVV UPVITIKA EMTOKLO. TORPOVE PE TOVS UVUAVTEG TOV ETEVOLTIKOV 0iKOV, TG 000 TPITO TOV €V AOY® TiTA®V Eivan
WTOVIKNG TPOEAELONG KOl TO VTOA0ITO 0.popd o€ svponaikd opdroyo. H Fitch vroloyiler 6Tv Ta opdroyo pe apvnTIKG
EMTOKI0 KOOTILOVY 6TOVG EMEVOVTES TTEPL T 24 O16. doAdpLa o€ eToL0 Pdon Ko £(0Vy TOPEVEPYELES Y10, TIG TPATELES, TIg
00QUMOTIKEG eTONPEiIES, TO GVVTOEL0O0TIKA Tapsia Kol To apotpoio ke@dioia drayeipiong dwwbesipmv. «Ilapda Ta képon
oV £Yovv 'ypayel' amé Tovg &V AOY® TITAOVG TO TEAEVLTAIO YPOVIK Ol &V AOY® €mevovTég (6.6. KOOMOS N peimon TV
EMTOKIOV TOV OPOLOY®OV GUVERAYETOL OOENGT TOV TIHAV TOVS), EVTOUTOLS Ol UTOOOGELS 6TU YUPTOPVAAKLL TOVG £YOVV
pEIWOEl KATAKOPLPA, TO 1010 KU1 | IKAVOTNTA TOVG Vo Tapdyovv kEPON. O Tpameleg 0N petakvriovy Ta avénuéva K66t
6€ OPIGUEVOVS TEAATEG TOVG, EVM Ol AGQPUMOTIKEG UVOAIPUBAVOVY TEPIGGOTEPO Kivouve Yo Vo avVTIGTAOpiGOLV TIg
TOPEVEPYELEG TOV YOUUNAAOV ETLTOKIOV», VTOYPURPILETAL
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To ANT mopapéver 001drhokto Kot ogv BraleTor yio Avon

«To Tapeio peréyel 6TIg OWUTPAYRATEVOELS, 0ALG Ogv PLaleTal vo TEAELMOEL 1 OL00IKOGIO TG OLOMPAYRATEVONG GTO
npoogyés Eurogroup...otig 9 Mdiov» ofniwoe otov ANTI1, oliopatrodyos T1ov Tapegiov mov gpmhékeTon oTIG
OLmPayRaTEVOELGS.

«[Ipog To TPV 06 TIS EMOPEG OV YivovTol OEv VApyeL “Aevkég KATvOS”», dlwoe o altopatovyos tov Tapgiov,
ekppalovrog Tic 0éceig Tov ANT.

H onrwon avt épyeton o€ avtiBeon pe Tovg evpomaiovg Kot T 0€6m TG eEAAVIKIS KLBEPYNONG TOV £X0VV EMONUAVEL TV
avaykn vo kieioel apeoa 1 a&loloynen. Maista o I'drrog mpdedpoc @pavoova Oravt ofimes nog embopia g Farhiog
gival 10 0épa vo kheicel oto Eurogroup tg Agvtépac, Eve Kol 0 TPOEdPOG TOV EVPOTAIKOV cvpfovriiov Ntovaivt Tovek
oz vo vmapéerl GuPP@Via «ToA) GUVTOPOY.

Métpo Ko ypEog «TPEMEL VO, GUVOTTAPYXOVY Y0 VO, 0OAOKANP®Oel 1 0&OXOYNGN» OVUQEPEL 1 AVAKOIVOOY EVOYEL TOL
Eurogroup, wov kpidnke Oetikn amé v kopépvnon. Lo61660, TPog TO TO.PGHV dEV VITAPYEL GVPPMViA 00TE 6TO YPEOg, 0VTE
0TO. PETPO. KoL OVYKEKPLNEVA 6Ta TP6oBeTta pétpa tov 3,6 616. gvp®d mov {nta 10 ANT o¢ mepintmon dMNUOGLOVORIKOD
EKTPOYLAGNOV.

"Etol, copoovoe pe Ta Néa, ov mAnpo@opisg empPévouy 0TL 0EvV AVOUEVETOL OPIGTIKI] CUUPMOVIO KATH TN GLVAVTION TOV
VOVPY®OV OKOVOUIK®OV T1] AgvTépa. XapaKTNPLETIKA, VYNAOPaOuN evpoTaiki Ny ekTIpovoE }0eg, petd T ocvvedpioon
TOV EKTPOCOTOV TOV VTOVPYAV Orkovopkav tg evpol®dvng (EuroWorking Group), 611 eved onuet@dvetor tp6odog, Ta
npdypota e£akorov0oUV va gival «ToAD dVGKOL».

To ANT, odpoovo pe minpoeopicg omd wkoPepvnrikés myég, mopopével 0oAhokTto Kou empéver va {nta
GUYKEKPILEVOTOINGT TOV PETPOV GE VOLOVI TOV 3,6 016. EVPA.

H yeviki d1ev0vvrpro Tov ANT dev 00 Tapactel 6TV £KTOKT 60V000 TOV vTovpyYdV O1KOVOIIKAV TG EVp@idVIS Kot
coppova pe minpogopiss Tov LKA to Topsgio Oa ekmpocmmios oe avty o Mok Topcev. Mia e£éMEN mov Ba propovoe va
gpunvevdel g évo axépn onpddt 6T dgv Ba vrapéel cvpemvia T Agvtépa.

@ Fotolia/pincassa

Handelsblatt: X¢ 6vokoin 0éon n Evpolovn Aoyo Itaiiog, Belyiov

Mg tnv dovokoln 0Ofon oty omoio Ppioketor M Evpolovn oocyolsitonr  dnpocicvpa  TNG  OUKOVOMIKNG
gpnuepidag Handelsblatt - 810t vau pev, n gapiviy ék0son g EE npoprénst avantoén Yo avtdv Kot Tov ETOPEVO YpOVO -
®0TOGO OEV PTOPEL VO YPNOLUOTOM]GEL TO HLACTNNO OVTO DGTE VO ONUIOVPYNGEL OTOOENATH KOl VO OVTIHETOTICEL PLd.
ENOPEVN OLKOVOLIKT] Kpiom.

Zovéyea. ..
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Ko n epnpuepida eénysi tovg Aoyovg: «H EALGda kat e&aipeon dev givan To apopinpa avty ™ @opd. H ydpa aptatom
omd Ttovg dedveig davelstéc. H Evpoldvn km 10 ANT pmopodv emopéveg vo s&avaykdsovy v Adva va wtpofei o€
owpBpotTikég petappubuiceig ko va aro@acicer pétpo MtétnToc. [lodv draopeTikin givor | katdotaocn oty Itaria, n
omoia petd v EALGda &gl To dgvTEPO peyordTepo dyKo (ped@v. H Itadlia dev avTamoKpiveTan 6TIS VTOYPEDCELS TS KL 1)
vrorowtn Evpolaovn anrda mtapaxoriovdei apétoyn. To idro woydel ko yia To Béhyro, 10 omoio katarappfaver Tnv tétapn
0¢om avapeca oTic vEPypepéves YOpes TS Evpolavnoy.

Xovévrevén oty epnuepioa Siiddeutsche Zeitung mapayopnoe o vrovpydg Owovoprkav tng Kvrpov Xéapng 'empyradng,
otV omoio e&nyei ywori n Konpog katagepe va pyel amd to pvnuévio ko EALada 61 aképa. Avapeoa 6g Ghlo avapéper:
«IMométepa dev Tav wpéfinpa va maper kémowog éva ddvero. Xnuepa doev givar mhéov étor. Ov tpameleg eEetdlovv
KaAvTepa. ‘Eva drlho mapddeiypa: otov onuocio topéa Ooape nave and Tig dSuvatdtntéc poc. Eiyape éva etiowo éhdeyppa
o6 5% ¢€mog 6% 7tov AEIL To 2016 0o civan o Tpitog ouvveydpevog ypovog 6mov 0o &rovpe £vav 1600KEMOPEVO
TPoVTOLOYIONO. AVTO pog 001YNGE 0TO va punyv yperootel vo avéooope Ty @oporoyio. Amé tnv avoiEn tov 2013 odev
&povpe emparer véovg @opovg. Avto o1 0noe TNV IOIOTIKI] OIKOVORIK KOl TR H1ILOCLY OLKOVORLKE VO AVOKAUYOUV».

O Kvmprog vrovpyods OKovopIK®V givol TG AToyng TAvTeg TMG 01 daveloTES 0gv 0o Empeme va £(0VV KO VEES UMTULTI|GELS
om6 v EALGS0 kol copminpover: «EYod Tpocomikd dgv motedm 6T 1 avénoen s goporoyias 0a oonynoel v EALdda
KAmov» Kat supminpavel tog 1) EALada 0o Tpénel @oT660 va eQapprocel To TPOYPUPNO TOV £XEL GVUPOVI|GEL.
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2TONOTA 1) TOPOY®YT) TOV YO.PTOVORIGRATOS TOV 500 gvpm

H Evponaikn Kevrpw Tpanelo (EKT) dwkénter v moapayoyn tporeioypoppotiov ovopaostikig afiog 500 gvp®
®WOTOGO TU KUKAOQPOPOUVTA YOPTOVORIGHATO 00 GUVEYIGOUVY VO YIVOVTOL ATOOEKTA MG NEGH TANPOUOV.

Onog avakoivoce wpwy amo Aiyo 11 EKT, 10 dwotkntkd copfoviro g tpanclog ame@doice ofuepo vo. GTOROTIGEL TV
nopoyoyn pévipa tpareloypappatiov 500 svpm kot va TNV amokieicer and ) oepd Europa, Aappavovrog vroyn Tig
avNoVYieS 6TL AVTO TO YOPTOVOHIGHO B0 PTOPOVGE VA F1EVKOAVVEL Tapavopes dpaotnplotTnTes. H £kdoon tov 500svpov Oa
otuKomel YOp® omwd To Téhog Tov 2018, 6Tav Ta véa Tpameloypappdtov Tov 100 ko 200 g ceipds Europa 0a sicayfovv
0TIV KVKAOQOpia. .

Ta vrorouta yoptovopicpata amd 5 émg 200 vpm, 00 GUVELIGOVY VO TVTMOVOVTAL KAVOVIKA.

Onog emonpaiver n EKT ta yoprtovopiopatra tov 500 svp®d 0o mopopcivovy vopipo ypfpo Kol PTopel GUVERAS Vo
€£0Kk0LoVONGOVY VO YPNOLUOTOLEIOVVTUL OG PEGO TANPONOV aroTtapicvons. To Evpowsistnpa, To omoio amoteheitor and
v EKT kot 1ig €0vikég kevipikés tpdnelec g {dvng Tov gupd, 0o Aafovv pétpa Yo va e£ac@aricel 0TL 01 VITOLOTES
ovopacics givar ra0éopa g ETOPKEIS TOGOTNTES.

To tpameloypoppdtio TV 500 evp® , TG KAl oL AALES OVOROOTIKEG aSies TOV TPOUTELOYPURNATIOV EVP®, Oa dLoTNPOVV
navra ™V ofic Tov Kol pmopovv vo aviolrdccovior oTis £Ovikég kevrpikég Ttpameleg Tov Evpmovotipotog Yo
OTEPLOPLOTO YPOVIKO LACTNA, KOTUM]YEL 1] OVOKOIVOGT).
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What history tells us about relationship between stocks + bonds

Bonds and stocks have tended to move in opposite directions since late 2008.

I Stock/bond correlation
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Source: Bloomberg, as of 4/28/16 BLACKROCK'




