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EBRD kot EE Eekivovv npdypopune otpiéng emysipnoemyv otnv EALGda

Tnv evapkTipro EKONA®MOEN £vOS VEOL TTPOYPANPATOS OV OKOTO £xel va Pondicer mikpopesaiss emyeipioeg (MpE) va
Adpouv ovpPovievtikég vanpesieg mov Ba vwooTnpilovv ™ Prdciun avantvén TOVS GvaKoivwoav cuepa oty Adva
0 Evporaikos Koppog Emevovtikav Zopfoviov, n Evporaiky Tpanslo Avacvykpétnong kot Avamrtvéng (EBRD) km
1n Evporaixi 'Evoon (EE).

H npotofovirio avty evrdocetor 610 Enevovtikd Xyéowo yio tnv Evponn (Xxéowo I'odvkep), To 0010 ETKEVIPOVETAL OTNV
TPoOONoN ETEVOVGEMV Vi TN dNpovpyio véwv OEcemv epyaciac Ko emiTevéng TG avanTung, péc® gvPLEGTEPNS YPNONS
VEQV KOl VPLOTAPEVOV YPNLHATOOOTIKAV TOPMV, APOIS TOV EUTOOIMV GTIG ETEVOVOELS KU TO.POYNS OPUTOTNTAS KOL TEYVIKIG
ponOscrog o€ emevoLTIKG GYEDL0.

To wpdypappa, 6TmS emonuavOnke og owapkela ovvévrevéng Tomov. Ba vrootnpiEel Toviayiotov 240 MpE otnv EALGoa,
™ Boviyapia ko ™ Povpavia ta exépeva 6V0 ypovia, péocm mapoyg GVEPOVAEVTIKAV VANPECLAOV TPOGUPUOGUEVOV GTIS
avaykes ka0e emyeipnong. O mapeydpeveg vanpecieg Oa vrootnpi&ovy TNV TPOSPAcH TOV ETYEPNCEMV GE TOMIKOVS Kl
o1e0veig suppoviovg wov Ba Tig fonb1GoVY VA YivOUY O AVTAYOVIGTIKES KU1 VO OvVATTUY 00UV,

O ehinvikég emyap|ogis -6mag TovicOnke- 0o w@PeAnBovv dpeca amd To TPoéYpauNd, 6TO TAAIGLO TOV OO0V TAPEXOVTAL
ovuPovAeVTIKEG VTN PEGiIES 6€ £va TOAD Pl Qaopa TOpE®V, 6MMg OEPATO GTPUTNYIKIG, EMYEPNGLOKAV AEITOVPYLAV,
O0TKOVOIIKNG Orayeipiong, oTpatnykis marketing kol mpo@Onong eEayoydv.

H owyegipion tov mpoypdppatog mpaypatonmoreitor and tmv EBRD pe v vmootipién tov Evpormaiked Koppov
EnevouTik®v Zopfoviav péco ypnprotoddtnong amwd tnv EE ko coprinpopotikig cuyypnpratodétnong arxé tnv EBRD.

O k. T'eopyrog Mopkomovi®dtyg, Emkepaiig g Avtitpoconcioag g Evponaikig Emtponig otnv EALGda, emonqpave
ot EALada éxer o@ein0sei onpovtikd amé to Enevoutikd Lyéowo I'ovvkep, T0 00i0 avapEveTar péypt TMPO va. 00NY1)6EL
6€ EMEVOVOELS VYous 8,2 O16. vp®d 0T YOPU. QL6T660, NTOPEL VO, ATOPEPEL AKOUT TEPLEGOTEPD. OQELN: TO KOLVO QULTO
gyxeipnpoe ywo ™ otipiEn tov MpE 0o mapéyer v 1600 avaykaio texviki pondsia tpog Tig eAknvikég MuE, ét6l dote va
RTOPOVY va AAPoVV TEPLEGOTEPES EMEVOVOEIS, VO PEATIAOGOVY TNV GVTOYMOVIGTIKOTNTA TOVS KOl Vo dNUovpyncovy Béceig
gpyaciog mov T66o ToAD yperalopacte, Tpdodseoe.

O k. Simon Barnes, Emke@alig Tov Zoppovisvtikdv Yanpeowov s Evponaixig Tpanelog Engvdvcemv, npdcheoe oTL
évag Paocikég mapdyovrog mOv TOPUKOAVEL TN Prdowun owovomki avantoén otnv EAlada sivor n mepropiopévn
owufeooTNTe EE10IKEVUEVOV SVUBOVALVTIKOV vanpecidv Yo Tig MpE. Avt N cuvopmaotikyy véa mpoTtofoviia Oa
OVTIUETOTIGCEL GUTIV TNV W0W0iTEPN TPOKANGN Kot O PonOioel emyeipioels o ohokinpn v EALGda vo erektaboiv, va
onuovpynoovy 0fécelg epyociog ko vo oflomonjcovy A POS TS duvatdtnTés TOvg. XE oAOKAnpm TV Evpomm, n
Evponaiky Tpanelo Enevovocov kot 1 Evponaikny Emtponi] cuvepydlovral Yo va EEKAEIODGOVV VEES ETEVOVGELS KOL VO
EVIGYVOOVV TNV ETLYEPTUATIKY dPUoTNPLOTNTO, OLHOETOVTOS ENTELPOYVOIOGUVY] HEG® oToY00eTHévOV cvpfovidv. Micw
ot ™S véag ovvepyaciag pe v EBRD otnv EALGda, To Evponaiké Kévipo Zvpupovrwv Enevovoemv 0a @oéper pali
"Ellnveg kon d1ebveic eTaipovg yia va poipactodv mordTiun emyelpnolokn epneipio ko v fondiocovv Tig emyeipijosg o€
0LOKAN P TN AOPO VO VETTVYOOVY, EMONOVE EMioTC.

Xovéyged. ..
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O k. Claudio Viezzoli, Arcvdovov Xoppovrog g EBRD ywo ™ Xpnpatodotnen ko Avantoén MME, toviees 0T 1
npocONKN copfovrievTiK®OV VINpestAvV 610 £pyo ™S EBRD otnv EALGSa O evioydoer meportépo 10V avTikTLO TTOL
&yovpe otV TOmKY owkovopia. BAémovpe éva woyvpd kKo éviovo emyyeipnpotiké wvevpo oty EALGSa kol n mepartépo
ovantoén tov givor évag améd TOVg MPOTAUPYIKOVS poS oTéyovs. I To okomd avTd, 0L VANPEGiES OV PTOPOVUE VO
npoc@épovpe pali pe tovg graipovg pog, v ETExR ko v EE, pmopovv va kdvoov mpaypoatikny owwgopd, avipepe o
Claudio Viezzoli.

To npodypappo

Xt0o mpoypappe pmopodv vo Adfovv péPog EMUYEIPICES TOMIKIG LOOKTNGIOS pe €160 KUKAO gpyaci®dv péypt S50
EKOTOPPVPLY EVPA Kot aprtOpod epyalopévov péyxpt 250 dropa.

Y¢ otevi] ovvepyaoio pe Tnv EBRD, pia emyeipnon mwov ovppetéyel oto npdypoppa 0o npénel apikd va a&lohoynost Tig
OVAYKES TG KO TIG EVKaLpies avdnTuéng tne.

211 ovvéyewa 1 EBRD ¢épver 6 emagn v emyeipnon pe tomkovg 1 owedveig copPoviovg mov propoiv va tpooeépovy
omnv emyeipnon eEadikevpéves ovpPovréc ko gumepoyvopoocvvi). Emmiéov, To mpléypoppa mapéyel evkopieg
eKmaidevong T660 6Tovg cVUPoVAOVG 060 KOl OTIS EMYEPNGELS, VROOTNPILOVTAg pE aUTOV TOV TPOTTO TNV TEPUTEP®
avATTUEN TOV EMYEPNGEMV.

[nyn: AIIE — MIIE

J.PMorgan

JP Morgan: Bovtid 30% pe 40% oT1ic ayopéc mpooeyag

To sell-off Tov ®ePfpovapiov pmwopei va unv sivor Timota £dv cUYKPLOEL PE AVTO TOV TEPLUEVEL TIC AYOPES GTO O)L
Kot 1600 poxpwvé pérhov, ocvppove pe v JIP MorganOneog emonpoivel o emKePoAMlg ETOIPIKIG KOl
enevovTIKIG TpomeCiknig Tne apepikavikng tpanelac, Daniel Pinto, pia 616pOwon g TdEng Tov 30% pe 40%
gival EQIKTI] TO ETONEVO. OVO UE TPia ypoviIa.

Hévrog copeova pe Tov Pinto, mpog 10 mapdv N ypnuatioT)proki] ayopd mOavév va &xel meplddpla Yo vo
"TpéEer", KaOMOS 01 pETOYEG 001 YOUVTAL KUPIMS 06 TNV 0LKOVOMIKY] avAnTLEY KOl Ta VY] KEPO), KOL UTOL oL
000 TOPaYOVTES VITAPYOVY GVTY] T GTLYNY] OTNV OYOpPd.

Av ko £xgL mepdos poMG évag pivac oo To andtopo Eéomacpa Tov oredvovg sell-off atic apyéc PePpovapiov,
01 0yopES GUIVETAL VA TO £0VV APNGEL TGO TOVS KO TOALOL AVOAVTEG EKTINOVV OTL GVTI] 1] O16pO®on dev NTav
ovvoedenévn ne To Oepe®on neyédn Kol oYeETIGTNKE NE TIS GTPATIYIKEG TOV TOVTAPOLY GTNV NETOPANTOTNTA
KaO®O¢ Kol To alyoprOpkd trades.

Qo1600, oOppave pe ™v JP Morgan, n aneid] piog mpoypotikig kou Padiag dopBmong g ayopdc,
oVVodLVONEVT OTT6 avaTapayés TS PETAPANTOTNTAS, TAPApEVEL avapPisfiTnTa otov opilovra.

Av ko 0016 dev Ba ovpPel avTd TO £T0C, TO KpOy TG TAENS TOV 30% pe 40% PpiockeTar ota "yapTId" cdpgwva
pe tov Daniel Pinto. Onwg tévioe oto Business Insider, av ko1 10 Tpéyov didotnue vaapyovv weprd®pro
TEPULTEP® VOO0V KUl UVAKAPWYNG TOV HETOYDV, OGTOGO aVTO Tov cuvilmg copfaivel og évav TéTolo KVUKAO,
gival 61 Ta emréKio apyilovv kKol avEAvovTal £VvIova 00NYAVTOS 6€ PEIMOGN TOV spreads TOV OPEPIKAVIK®OV
KPOUTIKOV OPOAOYOV 6€ G6YE6 NE TOVS OVTIGTOL0VG TiTAOVG AAL®VY yopaV (credit score spreads). Xtn cvvéyera,
SOPQ®VA PE TNV 16TOPLa, PTAVEL 1] GTIYUN 670V Ta spreads 6V HmopovV Vo TEPLOPLETOVY TEPULTEP® KoL apyiler
1 O1EVPLVOI] TOVGS Y10 APKETOVG MVES, TPV £pOet pia oyvpn o16pOmon oTic ayopéc. ""Etor cvppaiver cuvijfoc.
Ta emtokio aLEAVOVTAL, 1] TICTOTIKN 0Y0Pd AVTIOPA KOl PETH O HETOYES VITOYWPOVV'" . TOUQ®VO PE TNV GOy
70V Pinto, 1 010pOwon avt Oa givan 6Tad10KY, 0TTOTE OEV VAAPYEL KATOLX dpeon amelr), ahld 6Tav yivel avTi) I
oTPOP1| 6TOV KUKAO, NTTOPEL 6€ HVO 1] TPia Ypovia, TOTE propel va dovpe pia o16pOmon peta&b Tov 30% ko Tov
40% pe évrovn petafAnTOTNTO 6TO EVOLANEGO OLAGTINC.
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Aaykapvt: Kavévac dev kepdilel o€ £vav Epmopiké molepo

Ov pokpooikovopikés ematdoelg TG mPoins gpmopik®dv daocpud@v amd Tic HITA Oa eivor cofapéc av
0KOoAOVONGOVY TNV 1010 TOKTIKY] KOU GAAES YDPES, TPOELOOTOINGE 1 EMKEQPUAS TOV AleBvovg Nopiopotikov
Tapeiov, Kprotiv Aaykapvr, Tovilovrag mmg «kavévag dev kepdilel o€ Evav EPmopiko TOAELON.

Onog petadider To Reuters, 1 k. Aayképvt oyoriace tog o0 Ntovaivt Tpopm £xer Kdmorovg AGyovg va 6KEPTEL
™V eMPOM] EPTOPIKOV KVPAGEMYV, KUODS 0PLoPEVES YDPES OEV GEPOVTAL TOVS KUVOVES, MGTOGO GCUUTAPMOCE
OGS 0 EPTOPIKOS TOAENOG 00 EiYE EMMTTOGELS 6TV TAYKOGULO, OVATTVEN KO TO EUTOPLO.

H emkepaiig 1ov ANT gine emiong wog n avieétnta empapivel T frocpdtnra TG avanTvélg Ko Tog 1)
ELG0ONLOTIKI] AVIGOTNTO OVEAVETAL OE TOAAEG YDPES, LEYOVTAS TAG 0L ONIULOGLOVOMIKES KOl KOLVOVIKES TOMTIKES
00 wpémel va avTioTaOpicovy TIS EMMTOGELG,

Avagepépevn oTig otkovokés molTikég Tov ['drilov mpoédpov Eppavovéh Makpov, sime mog epappélovrar
apkeTég petappubpicsic mov and kapod eiye ovetijoel To ANT, Tovilovrag tog n Falra npénel va perdoeL TNy
avepyio.

I'eppovia: Avnovyio yio TNV omeli)] 00oUAV 6GTO GVTOKIVITO

Evogyépevn emPoi] ooocpav o gopomaikd avtokivnto otig HIIA ommoonmote 0o EmrAnTte TN YEPRAVIKY
avtokwvntofrounyovia. Qotéco 1 TOavI) Cnuid evoéyetan va givar EAeYOpEV Y10 TIG ETALPEIES.
«[MapaxorovBodpue v €£EMén pe peyahn avnovyio», emonpaivet o Maépvyapvt Marteg, mp6£dpog TOL
veEPUOVIKOV Xuvoéopov g Avtokivntofropunyaviag (VDA). «H emPoin dacpu@v oev pmopei vo givar n Avon.
‘Evag gpmopikoc mworepog petalv HITA ko Evponmng 0o mpéner oe kaBe mepimtoon vo amo@evyOseir,
voypoppilel, Tovifovrag 6T og TéTown meEpimTon Oa vmipyav povo NTTNEREVOL 6€ OhEg TIC EPTAEKONEVES
mhgvpéc.

2OvEYELO..
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IMBavi] emPoir] GUEPIKOAVIKOV OUGUAV GE E16AYMYES EVPOTUIKAV ovTOoKIvVITORropnyoviewv avopeifpora 0a
EXMTTE TOV KAGOO, OGTOGO 01 £101KOL AVIAVTES HLaP@VOVY Yia TO €0pog TS mBavilc {nuuds. «Két tétowo Oa
NTOV KOTAOTPOPN Y0 T YEPUOVIKY avToKivitofropnyavia», Osopel o X1épav Mrpdaroek, devbuvrig Tov
Kévtpov Awyeiprong g Avrtokiviiong otnv Avatarn Owovopikn Xyoin oto Maépyxig-I'khavrproy. Ewdwkd
oTIS aKkplfoTepES KATNYOPieg HOVTEL®V N YEPROVIKY auToKviiTOPropnyavia givar apeoca &aptnuévn and Tig
e€ayoyéc otic HITA, Tovilel 0 yeppavog £101koc.

O ®épvrivavt Ntoovrevyogep, kadnyntig Owovopiog pe eEE10IKEVG 6TOV KAAGO TG QVTOKIVI|GNG, EMGLOVE
oty DW 611 01 duvnTikég emmnt@oglg ogv 0a givar 1000 cofapéc. Katd 1 yvoun tov, kuping 0a wintrovray
Audi ko 1 Porsche, d1611 ogv mapdyovv axopn otig HIIA, og avtifeon pe tic Daimler, BMW ko1 VW.

To £101k6 papog tov HITA @Biver

I'eyovog eivar 011 o yeppavikés avtokwvitTofropnyavieg devpovay v mopaywyn Tovg otic HITA eni cepa
ETOV, ne anotéreopa ™ peioon tov egayoyav. To 2017 eiydnocav otic HITA 494.000 Myoétepa avtokivnTa
(éva 1étapTo) cVYKPITIKA pe téooepa ypovia mpv. To oo dwdotnpa avéndnke n Tepaywyn 610 pyooTtacia
TOV YEPREVIKAOV avToKiviiTofropnyavidv otic HITA katd 180.000 oc 804.000 oynqpata to 2017. Mdaicto 6la
avtd dgv mOMOnKav pévo oty ayopd tov HITA, devkpwviler o Maépvyapvt Marteg, mpodedopog Tov VDA.
«Xyedov £va 6Ta 000 QVTOKIVIITA TOV KOTACKEVALOVV 01 Tapaywyoi pog otig HITA gEayetor otnv Evpann, v
Aocia Kol Tov vToLorTo KOG, eENYEL 0 110G,

O T'wovpykev Ilinep, e101kdg og Oépata avtokiviong amd tov Tponeliké oiko Metzler, Oswpel 6TL dEV VITAPYEL
Aoyog mavikeV. Owmg Afel, 0 pOAOG TNG GUEPIKAVIKIG AYOPAG OEV Eival GIIUEPA LY. TOGO CNUAVIIKOS 660 NTAV
npw o6 mEvie 1 Ko déka ypovie. H Kiva givar mhéov To voduepo éva oty KOTATOE] TOV AYOPAV TOV
eEmTePKov. «XovTpka vroioyileTor 60T 01 Yeppavikég avtoKiviTofropnyavieg amoxkopilovy 1o 10% ¢mg 13%
TOV KePOAV Tovg 6Tig HITA», drgvkpvilel kKol copminpavel: «Xe mepintoon mov emPindovv dacpoi vyovg
10%, ta képon Ba per@voviav evogyopévag Katd éva tpito otig HITA». O yeppavog €101kOg ekTipd 6TL TO
KéPOM TOV eTonper@v Ba mepropilovrav cuvolkd kotd 3% pe 4%.

Y KGOg TEPINTOON TO OV 0 GUEPIKOVOS TPOEdPOS NTOVUAVT Tpapm vAOTOUGEL TEMKE TPAYNOTL TV GTELA] TOV
Y0, 000pHOVS 6€ EVPOTAIKA avTOoKivnTo, Ogv givor aképn co@éc. OQa mpémer vo okepOsi kaveig o mowo
aegpifdirov o N1. Tpapm ékave apyikd otig emipayeg oniooelg, vmoypappiler o Ntafvt Kok, emkepaing
OLKOVOPLOLOYOS TOV EABETIKOV Tpamelikov opidov I'oviovg Mrmep. Ontmg mapatnpei, or anelréc eamorvOnkay

0TO TAOIGL0 MLOG TOMTIKNG EKONAMONG HE GTOYO TV EVPEGT SVVIITIKAV YPNLATOIOTAV Y1d TIG eKAoYES. TéTolov
€id0vg amelhég NY0vcAY aKOUN EEAPETIKG EVYEAPLOTA OTA APTLA TG EKLOYIKNG TehaTeiag Tov NToévaivt Tpapr,
egmonpaivel 0 Ntédfvt Kok, ekTip@vtog 0Tl 0 apepikavog tpdedpog 0o emavardfer mapopoleg amethéc Kol 6To
périov.

IInyn: Deutsche Welle
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Ov awrodooerg Tmv Tpate(@wv axo 01/01

Tpanela [Ieypawwg: +13,55%
Alpha Bank: +6,04%
Eurobank: -11,94%

EOvwn Tpameda: -13,67%

TpameQikog Aeiktng

Tpdmeleg (864.500, 877.550, 849.960, 851.250, +1.96002)
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