2 Ag. Theodoron Sq, 105,61
Athens, Greece

Tel. +30 210 3212947 Huspﬁala Néa

KAPAMANQ® Fax: +30 210 3314355

06/07/16

Owxovouika - Etoupika Néa

Ko tai otnv «Atlévroy Tov Eurogroup n EAldda ...

Ortowg avaxkowvodnke, og dg0Tepo Bépa otnv arlévra Tov Eurogroup g Agvtépog avafadpictnke n Erldda,
KaOo¢ TpoypappatiCetor va ovintn0ei n mopeia TG VAOTOINGNS TOV TPOUTAULTOVUEVAOV YL TNV EKTURIEVON TNG
0gvTEPNS VIOdOoNS TNS TPAOTNS aSloroYNOoNG. Xnuerdverar 6TL ™ Agutépa To Bpdov oe tnieomtiki] TOL
ovvévtevén o vrovpyds Owovopkov Evkieiong Tookorotog mpoaviyyelhe Tpio. vopooyédia to omoio 0o
Ynoere0ovv eviég 1ov Avyovotov. MeTold avtov Bpicketar To vopooyédlo yio tnv adtaln tov Aabpepmopiov
KOmvov, Yuo TG NAEKTPOVIKEG TANPOUES Kol Yo TNV €0ghovTiky] amokdivyn adroTOV gieodnpdtov. Kvkiol
®0T660 TOV Oeopdv Erovv avapépel 60Tl 6ha Ta mpoamarTovpeva 0o TPEmEL va. £Xouv 0LOKANPMOEL EvTOS TOV
IovAiov. ZNpet@vETOL TOG, EKTOS OTPOOTTOV, 1| GVVEdpiaon TG epyopneving Asvtépag Ba sivor n TedevTaia ™G
EVPO-0PLADUS TPV T1] SLOKOTI Yo TO Kohokaipl. H erdpevn TaxTiki cvokeyn givar Tpoypappatiopuévy ya tig 9
Yentepppiov.

Avénon @oporloyik®Vv €600V kKot vTépBaon ToL 6100V

Inpovtikn avénon o€ oyfon pne TEPLot dALG Kol vEpPacn amrd Tov 6TOY0 TOV TPOVTOAOYIGHOV TEPOVGIAGAY TA
KoOapa @oporoyikd £60da tov lovvio. Iapaiinia kot To e&dunvo Lavovaprog - Iovviog 2016 Ta £60da otig AOY
vaepépnoav Tov 61610 TOV TPOVTOAOYIGHOV.

I cvykekppuéva, cOREEOVO. e T oToLyeia Tov £xel ot 01d0gon g N evikn Ipappateio Anpociov Ecdéowy
Tov lovvio Ta kaBapa @oporoyika £606a onueimcav avénon 32,9% oc oyéon pe népuvot ko avihlayv o€ 3,7401¢
gup® wapovoralovrag vrépPacn 1,33% Evavti Tov 6ToY0V OV £YEL TEDEL GTOV TPOVTOAOYIGNO.

To e€aunvo Lavovdprog - Iovviog 2016 1 adENGN TOV £6000V 6€ oYéon tépuot Tav 6,5%. AviiABav 6ta 20,93 dic.
VPO Topovelalovrog vrépfacn 3,72% GUYKPLTIKG PUE TOV 6TOYO TOV TPOVTOAOYLIGOD.

Y evua Tpoppoteio Anpociov Ecodmv ektipodv 6Tt 11 Otk wopseio TV £€600mv 0o cvveytolei Tovg
ETONUEVOVS PN VEG.

Yuvéyerd...
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A&oonueimnto gival 6T1 Ta £6060 Tov Lovviov RTav aVENUEVAE 6L HOVO GUYKPITIKA PE TEPUGL - TOL 1 GYOPd
PprokoéTav 6¢ ac@UKTIKN Tigon AOY® TG SLOTPAYRATEVGNS KO TOV capital controls - aAAG Kol CLYKPITIKG pE
Tov lovvio Tov 2014.

Tovg embépevovg piveg ko pe wwitepn Epeaocn kaBoAn v korokwmpivyy mepiodo 0o gpappocOdei To
EMYEIPNOLUKO 0YE010 ELEYY @V OV £xel 1101 mpoavayyeiler o I'evikog Ipappatéac Anpociov Ecoowv INopyog
Itowig 62 o TpoomadELn Vo, ATOTPATEL TO PUIVOUEVO TNG U1 £KO0GTG UT0dEiEE®Y.

Béosl Tov ehéyyov 6mag 161 £el avakovocel o I'. IIitoiifg 0a a&loroyeiton o Pabpog mapafatikéTnTog TOV
EMYEPNCEOV KUl ETAYYELARATIOV Kol avdroya 0o emfdrlovtor wowveg pneTald TOV 0moimv Kol To KAEioo Tov
KOTOOTRATOG PEYPL KoL éva pnva 0o npoPrénmer 1 vopoBeosio. O Ereyyor 0o apopovv og peydro Badpo Tig
TOVPLOTIKEG TTEPLOYEG OOV PETOPEPETAL VA SNUAVTIKO PEPOVS TOV TEiPoV TS Ayopds TOVS KAAOKALPIVODG PVES
KaO®O¢ Kol oTIg TEPLOYES TOV TAPOLSLaLovy peydro fadpoé mapafoatikéTnros.

Toakolotoc: Tnv exopevn efoopddo pvOuron yia 10 «Néo Xpnuo»

Kafe a&roroynon 0o civar o €d0koin omd tnv mponyovuev, dMimee o vrovpyos Owovopkov Evkieiong
Toakar®dTtog pidvrog otnv EPT1, tpocBétovrag 0T1 «Ta 0V6KOAN ONUOGLOVONIKE givon Tio®, KOl TOPO Eival
neproocdtepo Beopikd. Oco wepva o kKarpdg, Ba drevpvivovian ot Badpoi ehevBepiog pog. Bépara, dev vrostnpile
o6TL dev Oa vmapéouv ovykpovoelyy. Emonuave og, 6T 1 yopa ogv £xel ocopeépov va kobBvoTepnioel T
OmPayYRaTELGT Yoo TN 0EVTEPN 0EWOAOYNON, KUOMOS emOlOKeL vo. dnuovpyn0ei o otoBepotnTo Ko vo
nesOovv o1 Beopoi Yo 10 «Tapdiinio Tpoypappe» TS KUBEpVNONS ne TS TapeuPacels o€ vyeio Kol ToLoEia.
Epotlcic yw Tto capital controls, gime 611 vwapyer Mo SOPKNS OLHOKAGIN YUAAPOGNS TOVG,
npoavayyéliovtag 0Ty oty exdpevn gfoopdda Oa vaapser pvOpion Yo va eaipeitor amwd TOVG KEPUANLOKOVG
eLEYYOVG TO «vEO ypNuo». 'Exave Aoyo yia ocvveyn owodkacio. @rAelevdepomoinons TOV KEQUAULOKAOV ELEYY OV
(6g oLVAPTON IE TIC TPOGIOKIES Y10 EMGTPOPT] TNV AVATTVEN, TNV AVIIRETOMLCH TOV «KKOKKIVOV» davEI®V
KOl TNV €MOTPOP)] TOV KOTUOEoceV oTIg TPaneles) Ko eKTipnoe g 1 T pNs dpon Tov eréyymv dgv Oa
npaypotonoin0si wpv ohokAnpwOei n eropevn arordynoen amd Tovg Oeopovc, TOV AVANEVETOL VO EEKIVIIGEL TOV
Yentépppro.

Ye oyéon pe 1o €av 10 AeOvéc Nomopoatiké Tapegio 0o emotpéyel g YPNUATOOOTIS TOV EAMVIKOV
npoypappaTog, o K. Tookarlmtog gine 6t1 To Tapeio sivar okinpo oto péTpa mov OONTEL, 0ALG KO KCOPUPAY0S»
¢ EALGdag 610 ypéoc. IIpdoOeoe mmg to mpofinua ™ EALGdag sivan gvpomaiké kol 0o mpotTipovos pio
gUPpOTAiKY] Ao, Kol 6Tt 0 Evponaikog Miyaviopnog Xrtabepotyrag (ESM) Oa énpene va givor to ANT g
Evponng. Qo6t660, avipepe, «katoropoive kol Tig svocOncics Tov Evponaiov (oyetikd pe v avaykn
ovppetoyns Tov ANT) kon pémer vo Ppedei évag cvppfrpacpdg og avtd 1o gvaicOnTo TAGicLO» .

O vrovpyég Orkovopk®v amavtice otov emke@aing Tov ESM Kidovg Péykhvyk, o omoiog d11Awoe TpocQaTa
6Tl T0 KO66TOG TNG TPATIS owmpaypdrevong 1ftav 100 oe. evpd (6w Ko otov dwowknT ™S Tpamélng g
EXLadog I'évvn Xtovpvapa kol otov Topedpyn Owovopkav e Néog Anpokpatioc Xp1oto Ltaikovpd, Tov
&yovv Kavel Aoyo Yo k66Tog 80 016, EVP®). «MoOV KAVEL EVTUTMGN TOL EIvOl 01KOVOROAGYOL Kol Aéve avTd TO
TPAyRaTO», ONAmoe 0 K. TookardTog KOl TPOGOEGE 6TL «gipon oiyovpog 0TL €Gv Pproképactav o€ éva Tpaméll,
oe évo OEUVAPLO  TOVETIGTNMiOV, omokAeieTar vo fieyav 6Tt ftav 100 dwe. E£Vp® TO KOGTOGH.

O vrovpyoc mpoavilyyelhe 6TL £0G TIG 5 AvyovsTov Oa eicayBovv ot Bovin tpio vopooyéowa - yia v mataén
100 AaOpepmopiov komvoD, TIG NAEKTPOVIKEG TANPOUES kou TNV £0ghoviikn omokdivyn adNAOTOV
g1600MNaTOV. Mg 0v1d, 607TMC Kol pe T GALES VOROOETIKES TapepPaoers, 00 avTINETOMIGTEL | POPOOLAPLYI] KOL
0a yiver gt N peimon Tov @ITA kol TOV ALV Popov. Tévice 6TL dev evOUVETAL | KLPBEPYNON TOL XYPIZA
YW TOVG VYNAOVG POPOVG, aAld ov Tponyodueveg kKuPepviicels ot omoieg, petalv ailov, 0gv KaTdQEpav va
OVTIPHETOTIGOLY T1] POPOILTPVYI].

Yuovéyerd...
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Eing 611 1} eAAvikn] owkovopia to TelevTaia ypovia £xace To 600V 25% Tov ThoVTOL TNG. «EdV vVTocTnpilelg
611 01 moBoi kar o1 cVVTAEELS Ba PTdcoVY TOPA oTa emimeda TPo TNG Kpiong ivan ektods TpaypoatikdéTnTac. Ou
ovvOikeg seivor dvokores, arhd vmapyovv mepl@opla  mapepPdcemv otV owkovopia», mPoOcOeoe.

Epgavietnke éParog 6L 0 dnpoclovopikiog «k0@TNo» ogv 00 te0el ToTE 68 EQPOPPROY, KAODG 1 KVPBEPYNION O
MAGEL TOVg ©TOYOVG 7ov £yxovv Telel, Ommwg 10 mMPwTOoyevég mieovaopa 0,5% 7Tov AEIL egpétoc.

I'e to véo Tapegio Amokpatikomonjocemv, 0 K. Toakardtog dNlwoe 6Tl «epeic dev 1o emiéape. ‘Hrav
npoétacn tov (vrovpyov Owovopkov g I'eppoaviag Borgykavyk) Zowpnre. Hrav empoin amwd tn yeppavikn
mhevpa». AAMG, €ime, 0TI Yo TG emyelpnioslg mov 0o gvrayOodv oe avtd, o vrapyer To £&EldKEVPEVO
TPOCOTIKO Y10, TNV avadlapOpwon Tovg 610 mAaiclo TG KLPepvTIKIG TOMTIKNGS, &v®d Oa pmopovv va
010TNPNCOVY TOV KOWVAOVIKG poro Tovs. 'Emg tov Xemtéufpro 0o ocvetafei 10 Emontiké Xvppoviro, 6mov o
npoedpog 0o civor amd Tovg Oegopovg, arrd oev Oa givar CEO. «To Emontiké 0o exkié€er 10 0101KNTIKO
ovupovire tov Tapeiov koL Oa Kortd 6TL TO 8.6. KOl TO. TEGGEPO. VTOTONEIX KAVOLV TN d0VAELD TOVS EVTOS TOV
TAULGI0V TOV VOpOLY». X 6,TL aQOpPa OTV UVUKEPUAULOTTOIN O] TOV Tpunel®v, gime 6TL «KAvape TO KaAOTEPO
mov pmropovoape. H 18éa 611 yopicape Tig Tpdmeleg otovg Tponeliteg oev meifel Kavévavy. XapaKTpLog ToAD
aVoTNPO TOV VOO 1o TS 0AAAYES GTO. OLOLKNTIKA cLPBodAMa TV TPOTEC®V, AEYOVTOg 6TL «dgv vopilm 6T o1
Ogopoi 0£hovy va punv vapyovv 'Erinveg ota 6.6. TV Tpanel@v. @fhovy 6pmg avotnpd kprtijpra. 261600, Kol
€ QUTIV TNV TEPINTOO TANPDOVOVUE TO TELUTEWNKO GUGTNNA TOV TTPoNyovuevOV eTdV». Epotndeig yio ta
«LOVKETOY KOl TO TPOoPApaTe TOV emyEPNoe®V (.. Mapivomoviog, Mapmdakng), 0Nimee 6Tl £(00V «oVPA»
eTOV, Ko eE€ppace Tov Tpofinuaticpnd Tov yia TN d1dyvon Tov TPOPANATOS KOl 6€ GALES EMYEPNGELS TOV
oyetilovtan pe avtés (m.y. mpounBevtéc). Téhog, OMNAmoe aviiderog o€ puo owkovpeviki] KvBépvnon,
EMOGNPAIVOVTOG O0TL «0€V PTopovpe va. ovp@oviioovpne pe 11 NA. Or oikovpevikéc mov givan 1060 'Quaporéc', dgv
Pon0Bovv, advvariCovv T dnuokpatior.

China Daily: "O Ileipoaac 0o kataotei epfinpotiké £pyo otn Oardooio ovvepyoosio Kivac-
Evponnc'

O Ilewaréc Ba yiver "avotatov emaédov' noin e Kivag omnv Evponn, ypadeel onfpepo o€ TpmTOGELLO0
apBpo g N kvelikn epnuepida China Daily, ava@epopevn ot 1Bgovi] ovvavinen tov Kwvélov TpwBvTovpyov
Av Ketowdvyk pe tov éhinva opdroyé tov ArEEN Toimpa, mov mpaypatomolel emionun emickeyn oto Ilekivo.
"Y& ma covavrnon yopic ypapares, o tpobvmrovpyds Al Ketordvyk kot o "EAAvac opdroydg Tov deopevTnKay
Vo, HETATPEYOUV TO TTEPIPNUO EAANVIKG Mpdwvi Tov Ileipond 6 e vynrov emmédov wOAN 61 MeooHyELo, petd
v &ykpron ¢ sopeoviag pe Ty COSCO ", ypaoger n kivelikn epnuepioa. "Xe pa kiviien yoidpoong, o K.
At éPpyaide pareta ™) Ypaparta Tov, pipodpevog tov k. Toimpa, mov £xel deopevTel va punv popécel ypaparta £mg
otov 1 EALGoa emidosl to Ofpa tov ypéovg TS, ypdoer  Kwvelikn gpnpepida. «Eipacte mpéOvpor va
Katafdlovpe TpoondOeieg pe v EALGOa va petatpéyovpe 1o pave Tov [epard o€ pro toin yniov emaéoov
Ko kévipo logistics otnv meproyn g Meooysiov, Kol vo. T0 KUTOGTIGOVUE NE PO CNUAVTIKY] OAN Yo TN
owacvvoeon Kivac-Evponng",tovice o kivé{og npmOBvmovpyds. H kivelikn epnuepidona dnpocievel avdiven tov
Wang Yiwei, £101k00 6¢ 0épato cvponaik®v cmovdo®v oto Havemstimo Pevpiv tov Ilekivov, o omoiog extipd
ot o [lerpandg "0a kataotel éva epfinpatiké épyo otov Topéa T Bardooiog ovvepyacsiog petadv g Kivog
kv ™ Evpomg'". O Wang mpocOiter 611 11 ovppovie pe v EArLdoo "Oo avéiosl onpavrikd T
owumpoypotevTiki] ovvaun e Kiveg otnv maykéspia vovtimakn fropnyovia, kor  EALGSa 0o dradpapaticer
évay 1010iTEPO POLO GE AVTOX.
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To onuovnoispe Tov Pévtlr ) emdpevn peydin avnovyio Yo T00g EXEVOVTEC..
Av Kan ghdyrotol 10 Yvopilovy, éva apketd kpioo dnpoynoeopa £xe n Itario otig apyés Oxtmppiov.
Ko 6nog oyoriale x0sc 1o Bloomberg, avty ™ @opd dev givor o Ntéifwvt Kapepov, aira o Itarhdc Matéo Pévror mov
KoAel TOV A0d 6€ SNUOYNPLONO BE OVTIKEIPNEVO o rA6d0EN arhay]-016pO®oN TOV TOMTIKOD GUOTIHATOS TOV £XEL (OG
o6T6y)0 va. farer éva 1éhog oTic aoTadsic kufepviiosic. Eav ydost, £yl deopevtel 6T1 0o mopartn0ei, sevapro mov i Citigroup
&xel yapakTnPicel g 10 TALOV PEYGLO PICKO Y10 THV EVPOTAIKN TOATIKY KNV @£T0g, méEpav TG Meyding Bpetaviac.
To onpoyneope avapéverar v, degaydei Tov OKTOPPLo, v KOl 01 GUVETELES EIVOL 0TO TAOPW 0PUTEG OTOVG EMEVOVTEG KL
OT0 WTOAMKA OpoA0Y0 TOV YI0 GAAN pLo OPE EMOEIKVOOUV YOUNAES EMOOCELS GE GYECT LE TO. LOTUVIKG.
H an6d0on tov 10£T00¢ 1T0rK0V EETEPAGE TNV ATGO0GT TOV GVTIGTOLYOV LGTOEVIKOV Y10 TPATY POPE E6® KL GYEIGV Evav
APOvo, ot amd Tig 27 Tovviov, pua nuépa a@ov o Iomavog TtpwBvmovpyds Mapravo Payér aynenoe 1ig SNpHocKoTNGELGS,
TPOKEPNEVOL po £dpardacel TN O£61 TOV 6€ o EKAOYIKT avapéTpnon.

Political Risk in the Mediterranean
Italy doesn't look as good as Spain anymore
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«Eva apvnTiké omotéleospa 0o onpaver o véa odon vyniig moMtikig apfepfordtnrac, pe afoonueiotn arovoio pneydiov
KEVTPAOOV NYETAV, 0ALE Ko €va avEavOpevo picko TG ERPAVIONG AUTKIOCTIKOV KIVILAT®OVY, OVOQPEPEL OLKOVOROAOYOS TNG
JPMorgan Chase & Co.
H andédoon tov rtorkoV 10etovg £@race oto 1,25%, evvéa povddeg paong mdve and 10 womavikéd y0eg Agvtépa, pe 10
onpevt vo. avepaivel otig 11 ,povades otig 29 Iovviov.

O1 Itahoi avopéverar va yn@icovy endve ety apétacn tov Péviel va pewm0si o apOpog tov yepovsrostdv og 100 amd
315, ahhé kon oTOV TEPLOPIG NG TG EEovoiag Tov £xer | Aved Bov| va katefaler kupepviiosis.

Y10 petaly, n ovriovetnuiky Kivnen tov 5 Actépov avapéveron vo govondei amd pla 1TTo. ANHOGKOTNGY 7OV
oevipynos to Ivetitovto Demos v mepaopuévny efdopdaoda, £da1&e 0T To Kivnpa £xe Eemepaoel To Anpokpatikd koppo
T0v Pévtot kot Teivel va yivel To o dnpo@iiég koppa oty Itario.

YnevOopileror 0T To képpo Tov Mréne I'kpiro Intd onpoyneiopa Yo ) coppetoyi ™™g Itariiog oto gvpo.

«To 6moro amotéreopa oto SnuoyN@opo. 0o @avel 6Tl amocTadepomorel To oTdTOoVS KPO Ko B pmopovoe va TPOKAAEGEL
OKOPO NEYOADTEPY] OVOTOPOYT] GTNV LTOMKI] OLKOVOUIO KOl TO gupod», ova@épel o Valentin Marinov, otpatnyikég
avoivtig ¢ Credit Agricole 6to Aovdivo. O 41 et@v Pévior 11on divel payn yio vo otaOEPOTONGEL TV OLKOVORiQ TNG
xopag Tov. To ANT wpopréner avénon tov AEI porg 1,1% ¢étroc. Tov Mdawo n avepyia gixe kohioel oto 11,5%, modrv
nave omé tov p.o. Tov 10,1% e Tovg 19 g evpoi@vng.

Ty 6w dpa, To emysipnpotiko Lopm Confindustria mpopréner og avagopd Tov pe nuepopnvia 1 Iloviiov 6tL éva «oyv»
670 1ToMKé dnpoynespa 0o Eavafubdicer Ty owkovopia og vVPEsN. O emevdvoeg Ba pewwBovv katd 17% oc o Tpretia,
npoPrémeTon emionc.

Ko mah 6pmg, 7o Snuoyn@Liope 0gv avouEéveETOL Vo, 001N Y1|GEL T1] (OPU EVOTIOV SIAULATOS Y10, T1] CUUUETOYN] TNS OTO
gupa. To «Italexity dev amoterel mOavo cevdpro, apov akopa kar 0 Mréne I'kpiro £xer yopnriacel Tovg TOVOLS TELEVTALD,
avo@épovv ot avoivtés Tng Commerzbank, Marco Wagner kol Joerg Kraemer. Emumiéov, to cvvraypo tg Itariog dgv
EMTPEMEL ONUOYNQPIGHATA Y10, TNV OALOYT O1EOVAV GVVONKOV...
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Ta Alaypapuata tng Huépag

Portuguese stocks hit a 20-Year Low (or a positive spin: they're nearing
support from 1995.)

Portuguese Stocks Hit 20-Year Low

Portugal
PSI-20 Stock

Lowest Since 1996
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