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Yrepkoiv@Onke n avinon petoyikov keoiraiov g EOvikng Tpdarelog
Yrepkalv@OnKe, cOpQmve pe Tinpo@opiss, n avénon peroyikov keparaiov g EOvikng Tpanelog, kabag ou
TPocPopéc oV KaTutéOnkay y0ec, mpatn Nuépa tov avoiypatog tov Pifriov mpoo@opdv Y TV avinon
petoytkov keparaiov g Tparelog cuvoikov Vyoug 2,5 d16. vpd, vrepkdrivyay TV £kdoon. Xnpepa [épmt
Kigiver To Pifrio mpoc@opav kot tnv Hopackevn avaxkowvavetor n Tipq d1d0gong TOV vémv peToy®v mov Oa
KaBoprotel pe Baon Tic mpoc@opéc Twv emevouTt@v.To Xdapfaro 0o mpoaypotomomOei m ExtokTn yevikng
ovvéievon tov petoyov g EOvikig Tpanelog Yo va gykpiver v Ty o1a0gons TOV UHETOYDOV Kau TNV
0L0KAM PO TG ADENGNS TOV PHeETOYIKOV KePaiaiov TG Tpdmelog.
(IInyn: AMIIE)

AvEnOnkav o1 0Q£1Aéc TOV ANNOGIOV TPOS TOVS 101D TES, TOV MapTio

Y1a 4,740 d10. opd aviiABav ot AnEimpo0eopEeS VTOYPEDGELS TOV ONUOGIOV TPOS TOVG OLMTEG TOV MdpTLo, EVavTL
4,637 o16. gvp®d TOV DePpovapro. Avtd TPOKVLTTTEL OO TO GTOLXEIN YIo TNV Topeia TV peyedodv g Ievuilg
KvBépvnong tov Maptio. Top@mve pe ovtd amd To 6uvoMKO 66 TV ANSmpodeopmv vToypedoE®Y, T0
peyardteEpo péPog, VYoug 2,925 16, gup® mPoipyeTal amrod Toug Opyaviepovg Kowvovikig Acpdiong, ek TV
omoiwv to 1,886 o16. cupd amd tov EOILYY. Ta vocokopegia opsilovv 885 ekot. evp®d, evd 227 gKAT. EVPO
APOSTOVV o€ 1010TES Aowtd Nopukd Ilpécona Tov Anpociov. H Tomwukn} Avtodwoiknen o@eirel 461 gkat. gvpo,
EVA 0L 0QEIAEG TOV VITOVPYEIMV avEPYOVTaL 6€ 242 EKUT. EVPM. LNUELOVETOL OTL 01 EKKPENEIS EMOTPOPES POPOV
avépyovran o€ 459 gkat. gvpo.
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«Ov_tpamelec vo €v0OPPUVOLV TOV GUYKEVIPMOTIONO o€ 0A0 T0 QAGNO TNHC OWKOVORIGCO»
(IlpoBomovirog)

Tnv TpoTponn TPog TIS ALOIKNGELS TOV TPUTECOV VA AP|GOVY TIG 0.OVVOUES ETLYELPNOELS VO KATAPPEVGOVY KUL VO,
gv0appOVOUY TOV GUYKEVTPOTIGNO GE 6A0 TO PAGNA TNG OLKOVORING, Y10, VO LTOPECEL VO, EMLOTPEYPEL 1 Y APU GE
otafepn avamTodn, &er anevBuvver o Avowkntig g Tpdnelog Tng EALddog k. I'. IIpoPémovios. Ewdwkétepa,
pri@vrtog otovg Financial Times o owowkntilg g Tpamelog g EALGd0g avipepe mog petd amd t660 Padid
Kpion, ypELALETOL 1oYVPY] EMYEPNROTIKT] GUYKEVIPMGT] GTIV OLKOVORIQ [0, O10d0lKacio Tov €Yel on apyicel,
0ALG OTTOOG TOVIOE TTPETEL VO EMITAYLVOEL.

O k. IIpofoémoviog TOVIGE OTL 0 EMTVYNG CVYKEVIPOTICHOS TOV 1810V TOV Tpameltkod KLAOOV amoTerel onueio
avoQOPag Yo TNV VITOAOLTY olKovopic. ZVYKEKPUEVE avapepe Twg and Tig 18 gpmopikég Tpdmeleg mov vanfpyov
10 2009, 1 EALGOO €xer onuepo TEooEPLS GLOTNUIKES TPOmeleg, Mo pKPN WWOTIKY Tpamelo Kou Alysg
TEPLPEPELOKES CUVETUIPIGTIKES TPameLeg.

«Exonhodnke OpopatTikGS  OUYKEVIPOTIONOS oTov  Tpomeliké kAGdo. Ov  Pudopeg  Tpameleg
avoKe@aroromonOnkay TP, evod 12 pn Prdoes Tpdneles, OV OVVATOVGAV TU AVTAGOVY T ATAPAITITA
WIOTIKG kePdroro, ekkaBapictTnkav.Ole avTtd éyvav gv péc® pog kKpiong, yopis va {nuumbel ovte évag
KaTta0£T10», TOVIOE.

AvVaQEPOUEVOS OTNV TGTWTIKY EMEKTAOT KO 6T0 POA0 TOV TPUTELIKOD GUGTIHATOS GTIV EMAVAPOPE TG Y OPOS
oTNV OVARTVEN AVAQPEPE TMOG TO TPOTO O6TAOLN TNG AVIKAPUYNG 1] TPOSPOPH TIGTAOCEMY 00 gival Tepropiopévy
Ko o Tpaneleg 0o mpémer va KATeELOOVOUY TIC MGTMOGELS GTOVG TAEOV GTOO0TIKOVS KAAOOVS TNG OLKOVOuING.
Eeka0daproe o€ TS oL TpameCeg 0o cuveyicovy TNV amopdyisvon ko to 2014,

Téhog, avapopikd pne To Tp660eTo KePaioro wov 0a yperacBovv or eAdnvikég Tpaneles o k. Ilpofomoviog ToVioe
g ol ayopés eEéhafav Ta anmoteléopata Tov stress test wov oweEfjyaye n BlackRock «g&apetikd govoikd», eved
emkarécOnke Tic Moody's kot Fitch ot omoieg oni®cav 6TL 01 EKTIUNGELS TOVS Eival TOPONOLEG NE EKELVEG TNG
TpareCog Tng EALGdOG.

Extumosic Yo dve 1ov 18.5 gk. Tovprot®dv @€tog (nerétn)

Tnv avodiki] Tov wopeia exkTipdron 6T Oa cuveygicel To 2014 o eyydprog Eevodoyelakos KLAO0S, KaOMOSG cOppmva
pe emionueg mPoPrLEYELS POPEMV, 0 0PLONOS TOV EMOKENTOV 6T JOPO avapéveton vo Eemepaoel To 18,5 exart.
TOVPIGTES, IE TIC ELGTPAEELS VO. EVIGVOVTUL 6T0 13 d16. VPO, onuel®veTal o€ perétn g Infobank Hellastat AE.
‘Ot TPOKVATEL OO TO COPUTEPAGNOTO TG HEAETNG GVTHG, 1101 TO TP®OTO TPiunvo Tov 2014 o1 aepomopiKég
0igels 0o 10 EEMTEPIKO o€ KVPLA aEPOOIPOIA TNG YOpac Tapovsialovv avénen 23% o oyéon pe To avrictory o
owdotnpa tov 2013.

LUVEYEWD. ..

Av kot To. Huepnowo véa mov mapotifeviot £xovv Anebet and mnyég mov Bewpolviar a&dmioteg onpeldvetat 6Tt dgv mapéyeTol Kapio eyydnon,
pn/TA 1 cromnpn, Yoy axpifeta, TAnpdTnTa 1 €yKupodTNTO. TOVG. Ot TANPOPOPIES TOL TOPEXOVTAL GTO TAPOV SEV GLVIGTOVV TPATAGCT Y0, AYOPd,
TOANON N/Kon SLKPATNON KATOL0U GLYKEKPLLEVOL XPEOYPAPOL.
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Yopeova pe v Infobank Hellastat, ov 0gtikég cuvOKeg Yoo TNV ayopd €vTOTILOVTOL OTIS AVTOYOVIGTIKES TINEG TOV EEVOOOYELUKDY
VANPECLAV, KOODS KUl TNV TOMTIKN 6T00EpOTNTO TOV EMKPOTEL peETA TNV afePfaroTnto Tponyovpuevov etav. ‘'Etol, n vroyxdpnon g
TOVPLOTIKNG KIVI|ONG APYLoE VO EEORAAVVETAL KOTA TO JEVTEPO eEAUNVO TOV £TOVG, ne Ta Eevodoyeio vo mepropilovy TiC anmieles Tov
VTEGTIGAV TOVG TPONYOVREVOVG HVECS.

Eniong avaeépetar 61 170 2013 0 KAGd0S gvvonOnke o€ peydio Badpd kol 0md TIS AKVPAGELS TOV £YIVAV GE YELTOVIKEG OVTUYWOVICTIKES
AOPES, 01 OTOIES EXMNYNOAV 0O TOMTIKES KOl KOWOVIKES Tapayés (kupimg Aiyvrrog kot Tovpkia). ‘Etol, 0 apiOpudg Tov sieepyopéveov
TOVPLOTAV GNUEIVGE SNUAVTIKY Gv0od0 KaTa 15,5%, 6T0VG 17,9 £KOT. TOVPIOTES, P TIG CUVOALAYRATIKEG EIGTPAEELS VO avépyovTol oTa 12
oe. gup® (+14,9%).

To peyaldtepo pépog TS avodov TOV dALOSATOV TOVPLETOV TPoNA0e amd ) Poocia, kaOdg Katd T dwapkerla TG TeElevTOing OIETIOG O
0pLOpNlS TOV EMOKETTAOV A6 TN Y OPO GVTI] GYEOOV OUTAUGLAGTNKE, EemepvdvTag To 2013 ta 1,3 ekat. ToVPicTES.

H poowi ayopd mréov kaTéyel T0 TPiTO peYarlHTEPO T0600TH £Mi TOV SVVOMKAV aifemv otnv EALGda pe 7,5%. Or I'eppavoi tovpioteg
amotéresay 10 12,7% tov aifsov (2,27 skot. Tovpictes, +7,5% amd 10 2013), evéd axorovOnoce to Hvopévo Bacirewo pe 10,3%,
ONUELDVOVTAS Opmg fma atdon (-3,9%, otovg 1,85 skot. TovpioTes).

To televtaio £T0g TO TEPLOGOHTEPA EEVOSOYEID PEIMOAY UPKETA TIG TIHEG TOVG, DGTE VO PTOPEGOVV VA LATIPICOVY peyaidTEPO aplOnd
TOVPLOTAV. ZVopgova pe v Infobank Hellastat, tiéov n EALGS0 katéstn N deOTEpn 9ONVOTEPN Y DPO TG MEGoysiov peta v Aiyvrto
AVAPOPIKE PE TIS EEVOOOYELUKES TIG VTN PEGIES, KATL TOV OMG OEV LGYVEL Y10 TNV EVPVTEPT] TOVPLETIKY] Propunyavia.

211 PEAETN GVOADOVTOL Ol OLKOVOULKEG KOTUGTAGELS TOV 600 peyaldTepv EEVOOOYELUKOV EMYEPNGE®Y Y10, TO £T0G 2012, ZOpoova pe ta
CUUTEPAGNATA TOV TPOKVITTOVV GVVOYilovTar 0 KOKAOG epyaciav To 2012 permbnke kot 5,4%, o€ 2,22 d16. vpd, KAOAOS N e16epdpnevn
TOVPIGTIKY] Kiviion To £10¢ avTé onpeiwos vroyopnon 5,5%. To 67% TOV ETUPEIOV EPEAVICAY YAUNAOTEPA £6000 GE GYEOT ME TNV
mponyodpevn ypion.

Ta 6VVOMKG AELTOVPYIKG, OTOTELEGRATA VITOYDPNGAY KOTA 2,3%, 6T 489 £kaT. EVPD VD 01 TPO POpV {nuiég dgvpvivOnkay ota 304,65
EKAT. VPO a6 279,45 ekot. vpd 70 2011.

To nepO®pro KIITPA perddnke eha@pdg o€ 24,3%, v 10 TEPODPLO TOV TPO POPOV KEPIADV TOPEREIVE UPVITIKO, ETOEIVOOUEVO GE -
6,3%.

O d&ikTNG KEQUALOKIG péyAevong vroy®dpnee oprokd oto 0,7 tpog 1 evd N amodotikéTnTa WiV KePuraiov (RoE) 1o 2012 onpcimoce
gmdsivoon ot -2,6%.

Ioyvovv o1 dEoUEVGELS Y10 EAAPPLVEY TOV YpEovg (Pev)

Ta yepdtepa £xovv mepdosel, 1 gvpwl@VN deV KIvouveEDEL Kot 1 owkovopio tng EALGOaS dpyroe Gl vo avamTvooETOL,
owumotOvel peTaEd dhimv o ‘Ol Pev, amo@evyovrog Opmg vo. aTOKAEICEL OTIONTTOTE Y10, TIG TPOOTTIKEG TOV Ypéove. «H
EALGOa dgv éxer {ntioel kapio mepartépo Pondera ko £tor to 0Epa ovtd oev Ppicketar oty arlévron, emonpaivel o
guponaiog emitponog Owkovopk®dv kot Nopopotik®v YroBéoceov Ol Pev, anaviovrag otnv ep@tnon v n EALdda
pmopei va opBomodnoel yopis véa fon0sia pe dedopévo Tov TEPAoTIO GYKO TOL Ypéovg. «H owkovopia avantdcseTon KoL TGM
Ko | AOva Katdeepe pahota va dte0écel pe emTVYio T KPOTIKA TG Opo6loya 0TS ayopécy, TPoohitel 0 PriehevBepog
TOMTIKOG 6€ cVvEVTEDEN TOV TTpog TNV €pnuepida Rheinische Post. Tty vrevOopen Tov dnpocioypagov 6t «ot vwovpyoi
Owovoptkadv TG vp®idVNg vosyédnkav otnv EALGSa empikoven Tov ypovov amominpopig TOV daveiov Kol peioon
TOV EMTOKIOV TOVS», 0 Ol Pev emPefariavel 6TL «o1 dEGPEVGELS TOV VTOVPYAV Tov Noéufpro Tov 2012 woyvovvy, ®6T6G0
«pewiopacte Kot apynv pio véo amoctol T Tpokag ko pwo véa avaivon g Proocipndétntoeg Tov ypéovs. Tote Oa
pmopécovpue 10 POVOTOPO, ET AVTHS TS Pdong, va AdPfovpe po amrdQacn», Enyel o evponaiog exiTtpomoc.

<Eyo octopatiost vo A£® 0T101)T0TE 0pLoTIKG 660V 0popd TNV EALGS0»

2TV EPAOTNON TG EPNUEPIOAS €AV amOKAEIEL Eva d£0TEPO «KOVPERA» TOV YpEovg 0 ‘Ol Pev emonpaiver: «Eyo ctopatiost
vo. AE® 0TIONTOTE OPLTIKO 660V apopd TV EALGda. H Prwoypétnte Tov ypéovg ocuvietd avop@ifoira éva mpéfinpor.
Q61000, S12VKPVIEL 0 PLAAVIOG TOMTIKOG: «OTOIEGINTOTE UVUKOIVAOGELS Y10 TO OENa dVTo...eE0pTAOVTOL 6€ TOLD peydio
BaObpo amd tov pvOpé avamrTving mov Aapfaverl kaveig g paon (o.6. Deutsche Welle: Baon wpokeipévov va vroroyicOei To
1P€0g ¢ mocootd emi Tov AEID). Xtnv ovuvévrevEn ovppetéysl kor o yeppovég gvpmfovievtig tov Koéppatog tov
Elev0épov Anpoxkpatrdv, Areavrep I'kpa@ Adumovrop®, o omoiog mpocBiter 6Tl «Ba mpémer va Swnpnlei 1
petappvOmoticy wicon emi g EALGoag» ko mpocOéter: «Htav dotoyn n wpéopatn kpitiki wov doknee oty Tpéika To
Evporaiké Kowopovrio. To idro woyvel kot yia ) ovlitnon yio teparttépo fondsia otnv mapovca aocn».
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H pvotikn "eEéyepon" toov BRICS

Apoewspntovv ™y nyspoviki] 0éon tov HIIA kol emorokovy Ty avafddpion g dedvovg Tovg mapovsios. Ko
660 amopovoveral ToMTikd 1 Pocioa Loym Ovkpaviag, 1060 negpiecdtepo avédavovror ov mBavoTNTES VO TO
KATOQPEPOLV.

O otoyoc ™g Bpalirhiog, g Pooiag, tng Ivoiog, ™ Kivag kot g N. A@pikig, YVOGTOV UE TO UPKTIKOAEEO
BRICS, givan va arra&ovov tnv maykoomo taén pe tic HITA og nygpovucn dvvaun. Kov 6rmg vrootnpiler o
[étep Mmiphe, emKe@aAS TOV gpevvNTIKOD TUpRaTOS TOV Ifnpoapepikavikov Ivetitovtov (IAI) oto Bepoiivo,
givan Kam OV pmopei va emrevyOei V7o pia npovndOeon

Avopaduicpévn d1ebvig mapovacio

O o16y0c ™ Bpaliriag, g Pooiag, g Ivoiag, g Kivag ko g N. A@pikiig, YVOGTOV g T0 apKTIKOLEEO
BRICS, givan va arlha&ovov v maykoomo taén pe tic HITA g nyspovikny dvvoun. Kol 6wrmg vrootnpiler o
[étep Mmiphe, emKe@aAg TOV gpevvnTIKOD TUpaTOS TOV Ifnpoapepikavikov Ivetitovtov (IAI) oto Beporivo,
gival kKaTL wov pmopei vo emrevyBei vod pia TpovmdOeon

AvoBofuicpévn oredviig Tapovoia

H tehevtaio oéveén tov yopodv BRICS pe tig HITA dgv sivor kol word madord. MOMg 6Ty 0pivi] cuvavinon
¢ Hoykéomog Tpaneloc kor Tov ANT ota péca Ampiriov otnv OQvdorykrtov, ov HITA doknoeav Béto oty
petappiOmon tov ANT axvp@voviag v omdé@oaon mwov eixe Anedei to 2010 kol wov wpoéPrene avénon Katd
6% Tov pEPLOioV CUUNETOYNS TOV AVAOVOUEVOV KOl OVATTUCOONEVOV YOPAV 6€ Yyneogopics. To apepikavikd
Béto mpokdreoe TV opyn ™S Bpaliiiog kol 001ynNoe 61N YEPOTEPEVGT TOV 0VTMGS 1] GAALMS TETUREVEOV CYECEDV
petald Tev 6vo yopov. ot 16 ard TNV aroKdivyn ToV CKAVOALOV TV VIOKAOTOV OO TOV LVOOULVTEV, 1)
npoeopos s Bpalikiag Ntikpa Povoep &ixe amoctaciomonOei amd tov apepikavé opdroyd Tng ko &ixe
aKVPOGEL cuvavtinon poli Tov, TpoypappaTiopév) Yoo to Xentépfpro Tov 2013. AdAG kol 0 TPOKATOYOS TNG
Aovla vra XikPa, pe v enéktacn g ovvepyacsiog Notov — NoTov, KaTtagepe va dnpovpyncet avtifpapo otnv
nolTiki Kvpuapyio Tov HITA oty Aativiki] Apgpiki]. H gvicyuon Tov eumopika@v 6y£6e@v 6TOVS KOATOVS TMOV
BRICS odfynoe oto va avrikatractioel n Kiva tic HITA og kvplog eisaywyéoas Bpolimdvikev mpoiovtov.
Alroy1) 0TO GLOYETIGUG dVVANEDY

oAb mo onpaviiky 6pms ywo ™ Bpalidia givar n yeootpatnykn ocvvepyasio g pe v Kiva. H coppetoyn
700 KwéCov 7mpoédpov o1 ouvvavinoen kopvens twv BRICS ot ®optorélo amoterel TV omoéivTy)
npotepaoTNTA Yo T M7mpalile, yroti eivor kKo n TpdTN 0T Y OPO Kol oty TEPLoy. H kpion oty Ovkpavia
gmroyvvel 1 oTpatnyiky) otpopn TS Bpoalihicg mpog ™v Acio kar ™qv A@pwki). Oco meprocoTEpO
amopovaveTol 1 Mocya, T6c0 Bertidverar To Khipa cvvepyasiog avipesa otig BRICS. Eivalr ko 0 Adyog mov
KOPLG 00 TS TEVTE Y MPES OEV oYoriacay TNV mpocaptnet s Kpwpaiog oty Posia 1 ta yeyovota oto Kigfo. H
apyn TNG UN avApEENS AELTOVPYEL CLOTELPMTIKG 6€ pLd. TOGO avopoloyevn opddo kpotav. Ko o ITétep Mmipie
ovvoyilen

«Okeg o1 yopes s BRICS 0€hovv va 6mdoovv To 6v6yeTIopd dvvapewv peta 1o 1945, H Kive ko 1 Poocia aré
™V TAEVPA TOVG EVOLAQEPOVTOL VO, 0T0dVVOR®GoLY TN 0éon Tev HITA. ‘Oleg poli Oswpovv 611 givar avepyopeveg
dvvapeis pe woyvpn 0éon oto périov ko ™ Aven, Tic HITA kol tqv Evponn va dvovv ko va yavouy T1 onpocia
TOVG 6T1] OLOPOPPMGT) EVOS HEALOVTIIKOD KOGILOLY.




