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Méypr 11 29 AvyovoTov TO 6Y£010 IE TO PETPA Y10 TO EAANVIKO YPE0C

Yy tehki] gvleia PpickeTar o mpocdopiopog TOV Bpayvapodeopmv pETPOV Yo T0 EAANVIKG YpEog, KaBAg TNV
Hépmtn mpaypotomoumOnke tniedidokeyn ywo 1o O&po ko péypr to TéEAOG TOL pNve TPEmEL VO, £YOVV
oproTikomon0ei o1 mpotdoseig ywo Tig mapepPdoels mov 0o mpoywpricovv. Topeowve pe v Koadnpepviy, 10
EVOLAQEPOV TOV OLKOVOUIKOV ETITELEIOV EMIKEVIPOVETUL OTO VO PTOPECOVY TU PETPU OVTA VO dL00QUAicOLY
HKpoéTEPO picko yio TN peAloviikn €EVNPETNON TOV EAMIVIKOD YPEOVS, AvoiyovTag TOV opopo Yo TNV Evraln
NG YOPUS 6TO TPOYPUUNLA aYOPds KPaTiKAV opordywv (QE) mov exterei n Evponaiky Kevrpuay Tpanela
(EKT). Xopoove pe minpogopics, otnv Tnheordokeyn ovtig g €fodopados o Evpomaikos Mnyaviopog
Xtafepotntac (ESM) —o omoiog «Tpéyer» 10 ogvapla Yo Ta vté e@appoyn pétpa kot’ gvioiv tov Eurogroup—
TAPOVGiace o€ TNAEOLAOKEYN KAMOLES TTPOTAGELS Yo TO TL 00 pmopovce va meprhappfaver 10 mOKETO TOV
BpoyvnpdOeopv pétpmv. Tig TPOTAGELS AVTEC TAPOVGIUGE GTOVG EKTPOCAOTOVS TOV Y0PV TS Evpolodvng km
UTOPUCICTIIKE VO O0PLGTIKOTTOMGEL TIS Topepfdosig kor TNy enintowon mwov Ba €rovv 610 Ypéog £mg Tig 29
Avyovotov. Exeivy v nuépa civor mpoypoppaticpévo vo cvvedpidoer to Euroworking Group (EWG), oto
miaiowo g mpoeTopacios Tov Eurogroup g Ing XenteuPpiov. Xe avti ™ ovvedpiaon o ESM mpénel va
TOPOVGLAGEL TIG OPLOTIKES TOV TPOTAGELS YId T, fpoyvnpoOeopna péTpa ELAOPUVONS TOL YPEOVS, DGTE EMELTO. OO
Myeg nuépes va ta gykpivel To Eurogroup kot va gpappootoiv péypl ta téAn Oxtoppiov. To xpovodiaypappo
aVTo VITapyEL Yo 6v0 Adyovg:

1. Thw va propéoovv AeBvég Nopspatikd Tapegio (ANT), Komowov kor EKT va ovvraéovv ™ véa ékBeon
Procipotntag tov ehinvikod ypéovg (DSA). Xto owkovopikd emtereio yvopilovv 6TL ov PpayvmpdBdeopeg
napepPacels oto ypEog 0ev TPOKELTAL VA TO PELOGOVY o€ emineda wov To ANT Oa Oswpicser 611 givon frdcipo ko
ogv 0o omortnOolv véo pétpa dueca. Qo6T1660, OTEAEYN HE YVOGT TOV SVINTICEOV EKTLPHOVV OTL TO
BpoyvmpdOeopa pétpo Oa sivor evoeyopévag apketd yio va propécel va covtdiel 1 EKT ) owny g £ék0gon Yo
70 EMANVIKO ypfog ko Pacer avTig va avoifer Tig AOAES TOL TPOYPAppaTos mocoTiKG Yordpmons (QE).
Yopeove pe Tanpooopics, 1 EKT 0éher va etoypdoel 10 okéd g DSA tov NoéuPpro ko Yo To Aéyo avtd 10
BpoyvnpdoOeopa pétpa tpénel va Stacs@arilovy TV £ pETon TOL EAANVIKOD YpEovg o€ BaBog ypovav.

2. lIpog Ta Téhn 10V £ToVg avapévetal va evtadsi n kévrpa ANT — Evpoldvng Yo to 0épa tov ypéovs. To Tapsio
dgv dgiyvel, TPog To maPOV, Kavéva onudor omcBoydpnong amwd T 0éon Tov Yo GUECT] EPUPUOYI] CNUAVTIKAV
RETPOV gAAPpuLVONS TOV YpEovs, arhd ot ydpes TS Evpolodvng 0&éhovv otnv kohdTepn zmepintmon vo
TOPATERYOLY TIS ATOPACELS Yo apyoTepa. Kol avTd Yo molTikovg Kupiwg Aoyovg, apol Tto 2017 givar ekroyiko
étog Yo I'eppavia kot Orlavoio kot 6gv 0EAovv va EPEAVIGTOVY 01 KUBEPVIIGELS TOVS OTL KAVOLV TapaMPNGELS
otnv EALGOa mov koatilovy Yo TiC y®peg Tovs. ETol, av epappoctovv ausca 1o PpoyvapoOeopa pétpa yo 1o
EMMVIKO YPEOS KL TTETVYOVV TOV GTOYO0 TOVS OV £ivar vo PEL®OEl To piocko avénong Tov kK66ToVg eEuanpéTnong
TOV EAANVIKOD YPE0Vg, aVTO TPaKTIKG O onpaivel 6TL o1 yOpeg TS Evpaldvng dev Oa yperactel va Aafovv Tdpa
véa pETPA ELAPPVVONG TOV ELANVIKOD YPEOLG.
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Tnv kpotikorwoinon tnc Deutsche Bank, 6g mepintmon GLGTNULKOD KIVOUVOV, TTPOTEIVEL

0lKOVONoAGYOg

Tnv kpoatikomoinon tng Deutsche Bank og mepintmon avaykng ewonysitor o oikovopordyog tov Ivetitovtov
«Ma& IMhaviy Maptiv XELPryK, K TOV eykupétepmv gumeipoyvopudvov e Feppaviag yia tov Tpamweliké topéa,
EVO KaTnyopel mv EKT T KaBvoteproelg Kot AGOog TPOTEPALOTNTES.
«Edv pia tpanelo pmopel vo TPOKAAEGEL CNUAEVTIKOVS GUGTIIIKOVS KIVOUVOVGS, 00 Tpémer va Tovg avarafer To
Kpdtog», onrover o k. XéAPiyk otnv «Frankfurter Allgemeine Sonntagszeitung» ko, ava@epopevog
ovykekpipéva oty Deutsche Bank, toviler: «kEav o avapién tov kpdrtovg gaivetar og avamdé@evkty, 16TE Ol
TIPEMEL TO YEPUOAVIKO KPATOS VO TTAPEL TIC PETOYES KO va avardfer Tnv evO0OVN TG Aettovpyiag eAéyyov Tov givan
ovvoedepévn pe oVTéG TG RETOYESH.
O I'eppavég owkovoporoyog ackel axopn kprtikn otnv EKT, n omoia, 6wmg exktipd, sv@ivetan v pépel yia tnv
owepkn avaPori] TG Olc®ONS TOV TPUTECAV. «AVIL VO GGYOAEITOL TPOTIOTOS PE TNV KOTOTOAEN O] TOV
amotin0wpiopov, 0o NTov kKoAvtepa vo gixe mponyovpivos vo Parer o TaEn T TPAMELESH, ONUELAVEL
AOPOKTIPLOTIKA.

DBRS A«
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DBRS: vt6 avafedpnon n 0Eorldynon yio TS WToMKES TPpameleg

"Evtovog poPAnpatiopds emKpoTel €k v Yo TIg wToAKEG Tpaneles petd v anogaocn tns DBRS va 0éoel vo

avafeodpnon v aroroynon "A" g yOpag, emkaiovpuevn TNV aPePUIOTNTA AVAPOPIKA PE TO SNpHOYNPLGHO.

Y@ T1] CUVTAYROATIKY] OvVaOE®@PN o, TO 07010 £YEL TPOYPUUNOTIGTEL VO dLeEvEPYN O£ TO POIVOTOpO.

Exnpocomoc g rtalkig KuBépvnong dNimee g N anpoopevn ovTi] 0no6Qacn «EVOYANGE» TOV VTOLVPYO

Owovopwkov Ihep Kapiro IMavroav, o omoiog, 67mg ka1 0 tpmBvmovpydc Matéo Pévrol, &gl onhocel Tmg

KuBépvnon 0o TaportnOci av To SnpoYNPIoNe. OV EYKPIVEL TA VEQ PETPA, TO OTTOLN EIVOL KEVTPIKA 6TV aTlévVTa

¢ KuBépynong Pévrol, petadiost To Reuters.

H DBRS a&oroyel v Itorio pe «A», pne amotéAecspa vo, €ival 0 povaolkog omd Tovg TE6OEPLS HeYaAovS 0iKovg

agohdynong tov omoiov TNV afordynon pmopei va ypnoipomouicer 1 Evpomaiky Kevipu Tpanela

TPOKEUEVOD VU GUVEYIGOVV VU 1600vY Ta collateral Y10 Tov d0VEIGUO TOV ITAMKAV TPATECAOV.

Avté onupaivel g o vrofaduion oné tqv DBRS 00 avéave 10 k6o6TOG Yo T ToMKES TPameleS va

APNGLUOTO|GOVY KPOTIKA oporoya g collateral ywa va Aapfdvovv davewa and tnv EKT.

To rtaikd vrovpyeio Owovopiog Snrmoe x0eg Tmg e&eTalel TO evOg OpEVO £PEGNS KATA TG KivoNS AUTIHS TG

DBRS, 1 omoia £y1ve EKTOC TOV TPOYPUPRATICUEVEOV ENTAVECETACEMV TOV 0ELOAOYICEDY TG,
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A. Ppaykreddxne: Hpotepordtnte tng ETE 1 0p01) yp1jon 10V ke@araiov
«H opt yprion TOV KEQOAOI®OV OTNV TAPOVGA YPOVIKN OTIYUN, TOL Eivol avayKaio 1 owkovopio pog va
UVOKAPWYEL, GIUAIVEL TOGS TO KEPAAULY TPETEL VA OLOYETEVOVTOL COUPOVA IE TIG UVAYKES, NE TIG TPOOTTIKES TG
APNONS TOVS KOU PE TIS EVKULPIES TOL PTOPOVV VO, TPAYLATOTOUCOVV», ETIGNUAIVEL 68 GpBpo TOv oTNV
«Kadnpepvip» g Kvpraxig o s1iev@ovav sopfovrog g EOvuciig Tpanelac Asmvidag Dpaykiadaxkne.
«Epeig otnv EOvii] £rovpe deopevtel mog 0o kKdvovpe 0,TL propodue yio va cuvopdpoope 6ty avixkepyn. o
vo, TPpaypaTomon0si 1 svkopio 7OV POG TAPOVOLALETAL, OEV PUTOPOVUE TAPQ VO, OPACOVUE SIKOLOY, AVAPEPEL
YOPUKTIPLOTIKA.
0 devdivov eopfovirog g EOvucic Tpamelag kavel ekteviy ava@opa 6T puOpicels 0QEILOV ava KaTyopies
OUVELOANTITAOV, EMONUAIVOVTES OTL «1 OIKOL CVTIPHETOTION TOV OERATOg €ivol HOVOOPONOG KOl GTpaiveEl 60O
TPAYNOTO: OIKOU] AVTIHETOTLON KOl GELUAGNOS GTOVS OUVELOMTTTEG TOV GOVVATOVV VA EEVTNPETIGOVY T dAvELD
TOVG, KU1 TAVTOYPOVA H1KAL0GVV] KOL GEPAGIOS OTO KEPALOLY TOV KATAOETAOV KOL HETOYMOV».
O Agovidog PpoyKledaKng argvOUVETOL KOl 6TOVS OUVELOMTTTES TOV OTA YPOVIA TNG KPIGNS GTUNATIGAY VO,
UVTATOKPIVOVTUL OTIG OUVELIKES TOVG VTOYPEDCELS OTO ETLAOYT], TAPOAO TOV AVTIKELPEVIKA givon o€ OEon va TO
KAVOUV. «Xg 0UTOUS TOVG OAVEWOMTTES, OV eméreEav TN OTAON TANPOUAV OOF GTPUTIYIKY] ETLAOYI, OEV
pmwopovue Kot dgv Ba NTav dikaro -0VTE Y1d TOVS KATAOETES 0VTE Y10 TOVG EVI|LEPOVS OUVELOANTTTES OVTE VLU TOVG
OOVEWOM|TITEG OV EIVOL GE TPOYRATIKI] OVOKOAI OVTE Y10 060VGC GUVEIGEQEPAV OTIS OVENGELS METOYLKOD
KEPOAUIOV- VO, TPOSPEPOVIE TIS 101EG AVGELS PE AVTES TOV TPOGPEPOVUE GTOVS OAVEIOANTTES OV OELoVY va
gival gvijugpol aArd advvatovv va to Kavovv. O davelolrreg mov £xovv emAiélel ™ oTpaTnyky adétnong
VAOYPEDCEMV £Yovv v OLAEEOLY amd €0 ko oto €N 7ol Opépo Oa axorovOijcovv kou £dv Oa
oVUTEPLPEPBOVY MG PEPOS TOV OLKOVOUIKOD GUVOAOV OV GUVELCPEPEL EVEPYE GTNV OlKOvopio Kou @EpeTan
dikao kov pe ocgfacpd otovg vaorowmovg kataOétec. Xe avtifetn mepinToon, Kol av 0md POVOL TOVG OEV
o€faoTOVV TO KEPAAILO TOV KOVOVIKOV 6VUVOLOV, 00 avardfovy ol Tpdneles TNV TPOCTUGIO TOV KATUOETOV KO
TNV GVAKTN O] T® KEQUAUIOV TOVS».

Meioon kotéypowov To cuveiioypnotikd anofépata tne Kivag, ota té€in loviiov

Ta cvvarraypotika arofépata g Kivag peiodnkav ota 3,201 tpie. sordpra ota téhn lovhiov évavt 3,205
TPLo. dorapra oto TN Llovviov, cOp@mva pe Ta atovyeia g KeEVTPIKIG Tpdnelas oto Ilekivo.

Ta otoycio avtd, cvpPfadilovy pe TIG EKTIUNGELS TG OYOPES, eV 1| TAoN NEIMONG TOV GUVUALAYNOTIK®V
amofepatrov ™ Kivag, kataypdeetor amé to Noéuppro tov 2015, perd omd T avinovyies ywo £vo
«adOvapo» €0viké vépopa (yovav), oAld Kol TNV €KPON OLKOVOUIKAV KEQUAUI®MV €KTOG TG Kvellkig
OlKOVONioG.

Qot660, 0OENCN TOV OCVVOAAIYHOTIKAV omofspdtov kotaypdonke to Mdptio, petd amd To onpuadla
ot00gpomoinong TG O1KOVOMIKN G avaTTUENG.
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Kivntpo emotpooc kotabicewmv

Hpoypappote emPpafeicemv Kol EAKVOTIKOTEPN EMTOKLA £MS KOL P61 TEPITOV pOVAdX 6€ 6YEoN NE TO PHECO
EMTOKIO oG TPoOEGIOKIG KATAOESNS, EMGTPATEVOVY Ol TPATELES 6TV TTPOSTAOELG TOVG VU TPOGEAKVGOUVY
KaTo0£oe1g PNETA TNV TPOSQaTY Lordp®ST TV capital controls kot TV anelev@épmon oty Kiviion kepoiaiov.
Xopgovae pe v KaOnpepivil, apoxkertor yio to ypfjpa mwov avoacvpetor and Tig Qupideg ko KataTifeTol og
TPOTECIKOVS AOYUPLAGIOVG, Y10 TO OTT010 LoYVEL TAEOV 1] HOVVATOTNTOE AVAANYNG TOV GUVOAOL TOV TOGOV, YOPIg
70 O6pro TV 840 gup® ava JdekamevOuepo 1N TV 420 gvpod ava efdopddo. Mepikn oamehevOEpmon
amolopupfavoov mAéov Kol To KePaiola mwov Epyovrar pécw gufacpatog amd To ££EMTEPIKG, 0L KATOYOL TV
omoi®v pwopovv va amocvpovy g T0 30% ot perpnTd avii Tov 10% mov icyve péypr péceata. O Kivioeig
TPLROOOTN OGS UTOCKOTOUY KUPILMG 6TO VU 0(GOVV T1] OUVATOHTNTA 6TO TPATELIKO OIKTVLO VO TPOCEYYIGEL TOVG
TELATEG, EMKOILVOVAVTAS TO UIVOUO TNS GOQPUIAELNS TOV KOTUOEcE®VY KoL TG 6Ta0gpOHTNTOS TOV TPOTECIKOD
ovotiparos. Hon ov mpdteg evoeifelg amd v e£éMén Ttov kataBéoemv deiyvouv o€lhl], airad cTaBepn
OVAKTION TG EUMIOTOOVVIIG PE ADENGT 6TO VITOLOLTA TOV KATUOECEMY, TOV VITAPYOVY 6TO TPONELIKO cVoTNNA.
Ta emTOKLO TOL TPOCPEPOVTAL Y10, 60GOVS PEPOLY TA YPNRATE TOVS 0l TIS Oupides 1 06 To €EMTEPIKO POGVOULY
70 1,30% mepimov ko oToyevovy Kuping otn Pertioon g yuyoroyiag, T GTIYPN TOL TO. GVUPATIKG EMTOKL
otig mpoBeopmakés katabésers £xovv kartpakvineel 610 0,80%, @OdGvovtag og 1oTopikd yopnid. To cvvoro
oyed6v GAhmoTe TOV TPOmeCOV £xEl ovVOEGEL TOVG TPOOECHIOKOVS AOYOPLOGUOVS HE TPOYPOUNOTO
emppapevong, mov cvvoVAlovy gUVOIKN AT66001 TOV TPOIOVTIOV PE KivVTPa Yo TOV TEAATN OTTMS TOVTOL 1)
dmpoemrtayég mov eEapyvpdvovrar oe kKaOnpepwég ayopés amé ta ocvvepyalédpeva kataotipota. Ta
TPOYPANROATE QVTE OVOPEVETOL VO, ERTAOVTIETOVV 0td TO POWVOTMPO Kol v TPo®ONBoOV and 10 dikTLO TOV
KOTOOTNUATOV 70 NOlIKE, ETOIOKOVTOS VO ETAVUQEPOVY TOVS KOTOOETES oTO YKIGE TOV Tpomelov. Or
KIVI]|GEIS 0TO PETMTO TMOV ETLTOKIMV EIVOL €V TOVTOLG 0PLOKES KUl —OTTG €ENYOUV TPOmelkd oTEAEYN— OEV Eivan
ovTég mov Ba wEIGOLVY TOVG TEAATES OV £YOVV TO YPNNATE TOVG €ite 0TO eEMTEPKO gite oTIC BLPiIdES Vo Ta
0épovv mic®. AM®OTE 11 QUYN] TOV KOTOOECEMY, TOV eKONAOONKE 68 OLAQOPES YPOVIKES TTEPLOOOVS T,
TEAELTOLN YPOVID, OEV AVAYUITICTNKE 6 KOPIN TEPITTMOGT A6 TO VYNAL EMTOKLY TTOV TPOGEPEPAY OL TPATELES
Ko To. omoia giyav Cemepaoerl akopun kol 10 5% to 2010 1 to 2011. Tpanelika otehéym eEnyovv 6T KAEWDI T
TV avaKTon TOV KOToOécemV €ival —€KTOG QUOIKG 0T TNV EUMOTOOVVII— KOl 0 POfog oV TTPoKoAel TO
TEPLOVGLOAOYI0 1] TO NAEKTPOVIKO «d0ev £oyec» MoV evepyomolcitan amd tov Oxtdfpro. Ontmwg mpoPfrémer
owaraén mov ynoeictnke amé ™ Bovi ko £haPe ko TOo «mpdovo Qg amé v Apyn Ipootaciog
[pocomk®v Agdopuivev, 6101 o1 PoPoAOYOVUEVOL £(0VV TAEOV TNV VAOYPEMGT VO, SNAMDGOVY TPAT) Popd TO
peTPNTad mov Ppickovial €KTOG TPOUTECIKOD GUGTIHOTOS, ONAKON o Ovpideg 1 oTPORATE, £POCOV CVTA
vaepfaivouv ta 15.000 gvpod. H oyetki] vroypémon avopEVETOL Vo, AELTOVPYIOEL MG KIVIITPO 1| OKOUN Kol ¢
06PN TPpOo, 0Pov TO YPNOTE TOV £ivon evTog TPUTE IKOD cuGTNNOTOS OB PEPOVY ToTOTOIN G OLOPAVELNS CAAG
KOl 06QAAELNS ATEVAVTL GTIS POPOAOYIKES UPYES, TOV EVTEIVOVY TIS EGELS YO TNV GTOKAADYT TOV «HLOVPOV)
xpfiparoc.
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The S&P 500 closed on Friday at NEW all-time highs today. That means it's up 7% this year

and 1519%b since 2009

S&P 500 AUG 05 2016 03:43 PM 0:2174.00  H:2177.75  L:2141.50  C:2177.50
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Commercial Hedgers Large Traders Small Traders
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