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XNUEPQ TO PESNUEPL OAOKAMPAOVETAL 1) EMGTPOQPT OTIC 0Y0pEC .... [Bavh ékmintn pe To vwog
TOV EMTOKIOV...

Iipepa To peonuépt ohokinpoveton kol exionun n wepifponty smotpoen ™ EALGda oTig ayopéc, peta amo 4
xpovio amoxieiopov kar pviypoviov. To amdysvpo g Teraptng, oméivto Kavomowuévol gp@avifovrav
vyniépabpo otehéyn Tov vmovpysiov Owkovok®v kol Tov Opyaviepov Awwyegipiong Anpociov Xpéovg
(OAAHX). Eivan yapaxtnplotiké 611 1o idwe otehéym éheyav 6T1 10 kaBapd 6pelog yia TNV eAAnviKi] owkovopia
avépyeton o€ 200ek gvpd og eTnolo fdon ko povo amd To 6PEAOG TG UTOKANAK®OGNS TOV KOGTOVS OUVEIGHOV
otV 0y0opd TOV evTOK®V, OT®S Mo ouvvéfn Ty mponyovuevy Tpitn, otnv tehevtaio ékdoon Tov EI'EA.
Inperdveronr 6T avadoyor g £kdoong eivar 1 J P Morgan kou 11 Deutsche Bank, evé n 6An dwudwikacio givan
OVTOYWOVIGTIKI] TOV onpaivel 611 00 tkavomoin0odv Katd TPOTEPUOTNTA Ol TPOGPOPES AVTES TOV EMEVOVTAV 01
0TOlEC GUVOOEVOVTUL OO TO YUUNAOTEPO EMITOKI0. XTOY0G £ivan TO pnéco oTaBpikéd emimedo Tov emitokiov vo
owapopemBeil 6 6060 TO SVVOTOV 7O YOUNAG EMITESQ. ZONQPOVE PE TIS TANPOPOPIES KATAYPAPETOL AVENNEVO
EVOLHQEPOV Y10, TNV EAANVIKI] £kOoom, N omoio Oa owutedei efolokipov ot1o0 efmTepikd. O mpoopopés Oa
pmopovcay vo, Cemepdosovy to 1181c vrepkaivmToviog mepimov 5 @opéc To 066 wov {Ntd To eAAnVIKO Anpdoro.
Mdiota, av Kol o1 TEPLEGOTEPOL AvaAVTEG cuveyilovy va pAdve Yo évo emtékio mepimov 5%, aviavovral ot
mOavétnTeg va yiver  Oetikn Ekinén ko n emotpoPn ™ EALGOag va cuvdvaoTel pe éva emToOKI0 KATO TOV
5%, mepimov oo 4,7% pe 4,8%, kaOrot@OVTUg TNV OAN £KO0061 KATL TAPATAVO OO EMITUYY].

TPATIE
NMEIPAIQS

Tpanelo Ileipormc: Avrinoe €170 gkot. amd Tnv_eyydpro_oyopd (or Tpocopéc £90acav To
300gk gvp®)

Ex\eroe to anéyevpa g Tetaptng to Prprio mpocspopav tg Tpanelag Meporag Yo v avrinon 170 ekar.
EVPD pPe KOO0 VE®V UETOYAV Yo eYYOPLovg exevovTéc. H ftnon Yo Tig véeg petoyés g Tpanelag £épTooe Ta
300 sxat. evp®d. Mg 1OV TPOTO CVTO 0 TPOUTELIKOG OIAOG OAOKAPMOGE TNV KEPUAULUKY] TG EVIGY VO GLVOIKOV
vyovg 1,75 o016, gup®d Kol KOAVTTEL AAMPOS TG UVAYKES OV TTPOoEKVYav amd T stress test tng Tpanelog g
EALGO0G 010t pOVTOS TAVTOYPOVE EMTPO60TO KEQaLoaKké polihdpl. O erionueg avokovaoels 0a yivoov Tnv
Iépatn 10 TP OIL.
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210 3.5 016. EVPA TO TPOTOYEVEC TAEOVAOoNE TO 0’ dipnvo Tov 2014 (X. Y Taikovpag)

To npotoyevég mhedvaspa g Levikng Kopépvnong swopopeodnke ota 3,5 o16. evp®d katd to 1o diunvo tov
2014 (amé 1,4 owe. gopd TO avticTolyo dipnvo tov 2013), avakoivewee mpwv Aiyo o avarinpoTig vTovPYeS
Owovopik®v, Xp1jotog Xraikovpas. Onag emeofuove o K. LTaikovpag, «1 xopa cvveyilel, yio 2n ypovid, vo £xet
vynia ko frocipe TpmToyevy) misovacpota. Ipotoyeviy TAEOVAGHOTO TOV EVIGYVOUVY TN OLUTPOYURATEVTIKN
0fon ™G YOPUS, OTOTELOVV TPOUTALTOOUEVO YO TNV TEPATEP® €vioyvon TG ProoipdtnTog ToLV OMNpOciov
APE0vg Kan fonBovv otn BEATi®OON TOV 0IKOVOUIKOD KOl ETEVOVTIKOD KAINOTOS Yo TN YOpo. poc Oétoviac tnv
EXAnvucn] owkovopio o€ TpoyLld emotpopig otTic owedveic ayopéc keparaiovy. «I'a Tov Adyo avtd givan Bvikn
avaykn vo owe@uiayBodv 0ho 6ca éxovv emitevyOei pe T660 peydro koé6Tog. Me mioTy, £OViKO oYE010 KoL
OTTOPUGLOTIKOTITA TTPETEL KOL PTOPOVE, OTTOS £xEl 0T0OELYDEL, VO TETVYAIVOVPE TOVS GTOYOVS KOL TAVTOYPOVA
VO HIEKOIKOVIE KOADTEPOVS OHPOVS GUVEPYAGING OO TOVG ETAIPOVS KL DUVEIGTEG POCH KATAM]YEL 1] OfA®GT TOV
avomTAnpoTI] VToVPYoH OKOVOHLKOV.

Néo avénon Tov Anémmpo0sopov 0QELA®V

Néa avénon onpeiocav o1 AnSimpoOsopes oQelrléc TPog 70 ANROGL0 0o TNV apPyf TOL £TOVS, UE ATOTELECHA TO
o0voLo ToVg va avéLBEL 6710 TEAOG DEPpovapiov ota 64,5 d16. EVP®.

To mpoto dipnve Tov £TOVG, OTMMG mpokvmTeL amd otoyeia TG [papperteiog Anpociov Ecdédomv,
onuovpynOnkav véa An&umpo0eopeg opethég vyovg 2,356 o1o. Evpo.

To 610 dwdotTnuo 1 poporoyikn dwoiknon swoémpale amd véeg AnEupdBeopeg opethéc 272 gkat. vp® ko 401
EKOT EVPA om6 maléc AnEwmpodeopsg ogelrhés. Xt1o petalv, otoyeio g 'evikig I'pappoareiog Anpociov
Ec60mv mov a@opotv TV vtoPfoii] TOV GOPOLOYIKAOV dNADGEMV OEIYVOVY OTL 01 DPEG TIS 0TOIEG EMAEYOUV OL
TEPLOCOTEPOL POPOLOYOVUEVOL VL0 TNV VATOPOAY] TOV POPOLOYIKAV TOVS dNAMoe®V péc® tov TAXISnet givar 10
np fog 1 pp ko 5 pp £mg 8 pp.

Av kot To. Hugpnowo véa mov mapotifeviot £xovv Anebet and mnyég nov Bewpoldviar a&ldmioTteg onpueldveTat 0Tt dgv mapEYETOL Kapio yyvmaon,
pn/TA 1 cromnpn, Yoy axpifeta, TAnpdTnTa 1 €yKupoOTNTO TOVG. Ot TANPOPOPIES TOL TOPEXOVTAL GTO TAPOV GEV GLVIGTOVV TPHTACT| Y10, AYOPd,
TOANON N/Kon SLKPATNON KATOL0U GLYKEKPLLEVOL XPEOYPAPOL.
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O 1pamelec «avolav Tov dpouo» yio emotpon oTic ayopéc (Ipofomoviog)

Mu@vtag oto Bloomberg, o tpaneleg dievkoivvay v ETGTPOPT] TOV ANPOGiov 6TIS ayopéc. AvTd VToSTHPIEE
petav ailov o swowknig ™ Tpdrelog g EALGdag. Xvykekpipéva, o k. [Ipofomoviog Tovice 6TL N emTvyng
avoke@araronoinen tov 1panelav lapawdg ko Alpha Bank, pe kepdrioro and EEvovg emevOVTES KOTAOELKVIEL
0TL 0 0TOY0G TNG EMGTPOPTS KoL Tov EAAN VKoY Anpociov oTig ayopés eivan e@ikTog.

O iowg avagéper oTL 1 Kevrpwkn Tpdareo 0o eykpiver Tnv ocvppetoy Tov Agyopevov anchor investors otnv
avénon tov petoyikov kepaoraiov Tng Eurobank. Extipnd 6t ov edinvikéc Tpameleg 0o mepacovy pe emroyio kot
Ta emopeva stress tests g Evponaikig Kevrpwilg Tparelog kot vrostnpilel 6T 10 amwdédepo tov mwepimov 11
o16. gvp® mov owbiter onuepa to Tapegio Xpnpotomortotikig Xtabdepdtnrteg, 6to Padué mov dev Oa
ypnowonowm el Yo Tig Tpanelec, pmopel va afromomnBei amokieloTikd Yoo T peiwon Tov Anpociov Xpéovg.
IpoPirémer 671 Ta pn e&uanperovpeva davero TV Tpaneld@v 0o KoPLP®OBOVY 6TO TELOS TOV £TOVG.

X1 ovvévrevén vrevOopiletan 6L  TpaneCo Meporwg A.E. kor 1 Alpha Bank AE kdioyav tig avéfoeig
KeQaAaiov Tovg (mEPimov 3 016. EVPM) KVPLMOG 00 EEvovg emevouTéc.

Emnpoc0étmg, n IHepadg 01€0e6e opdrioya Tpretog owdpkerog oe EEvovg emevoutég aiog S00 ekat. gupd.
Qot660, cOPQOVE ne o amoteréopata Tov stress tests 1 Eurobank Ergasias A.E. kou 1 EOvui] Tpanela 0a
TPEMEL VO, TPOYOPNGOVY 6€ AOENGT TOV HETOYIKOV TOVS KePUAaiov Katd 2,95 o16. gvp®d ko 2,18 1o, gvp®
avtioTouyo.

Ava@opika pe v avake@aiaonoinon s Eurobank, o k. Ilpofémoviog avipepe, 6TL o1 culntioeis petadd g
KevTpikng Tpdmrefog ko Tov perhovrik®v anchor investors (Pacikav petdyov) g tpdnelog Ppickovror oto
0tdow0 g ohokMpoons. H Tpdarnelo g EALadog, omtmg gime o droikntig TG, eivan mBave vo gykpiver )
ovpavia g Eurobank. O idi0g apviiOnke va 60 MdAcEL GYETIKA NE TO YPOVOSLAYPOENNO VIO TNV KAAVYT TOV
keQparawokov erheipparos g EOvikig Tpanelag, n omoio amorteitor va vmofdrer otnv TTtE To oyéd10
KEQUAUOKNG TNG EVIGYVONG TO OPYOTEPO CVTO TO PNjva.

INo to pn eEuanperovpeva (1] 0AMOS KOKKIVE 0dvera) Ta ool petd oo £ (povia vVeeons £(ovv o10YKMOEL oTa
ot0 31,7% Tov ouvérov TOV daveiwv 61o TEhog Tov 2013. O k. IIpofoémoviog mpoéPreye 6T B KopLVE®OOVY oTO
Téhog Tov 2014 , «g@ooov 1 owkovopki] dpacTnprotnTe cvveyilel va Peitidvetan, kor to AEIL va avénOsi
EMLQPOS TO TPEYOV £TOC» .

O idwg owpPePfoinoe 6TL ov ehdnvikég Tpdmeleg civon amd Tig kKarldTepo ke@oraomompéves oty Evpamn
eKTILOVTAS 6TL N €€apTion Tovg and v pevototnta TS EKT 0a mepropilerar 600 0o ocvveyilovv va avaxtovv
70 (OPéEVo £00.00G OTIC AYOPEG.

H gnépevn npoéxiron Yo To YPNUATOTIGTOTIKO GUGTNNA TNGS YOPOS B givar, cOp@va pe Tov idro, vo. gvicydosel
™V oKovopkl avakapyn , Otmg vroypdppice o orwowukntig ™ TTE, «ov tpameles Oa mpémer va atnpiovv TOpa
TNV avaoLdpOpmon TG OLKOVONING TPOS TNV TOPAY®YY] EUTOPEVSINMV aYaO®v, | ool 0o evioyvoel TNV KaBapn
eEayoyéc ko vo fonOijcel onpovpyio agLPopov avdmToéncy.

Ava@epopevog 610 véo YOpo TV stress tests otov omoio 0o vwopinBodv ov ehinvikég Tpameleg pali pe TIg
gupoOTaikéc To POwontmpo and Tnv EKT, o k. IIpofomwoviog ereonpave 611 To. TeAevTaia ypovia n Tpdrela g
EALGO0G VAOTOL®OVTOS TO G)YE010 avaoLapOpmoNS TOV TGTOTIKOD GLGTHHATOS, KUTOpOmoe va eareiyer TV
vaepfarriovca mpocpopd. YaevOuopiletor 6TL o1 Owdpkerwa g Onteiog tov 12 tpdmelec oonynOnkav og
ekka0apion 1 cvyyOVELTNKAV pe drhieg peyoritepes. Onmg avépepe o 1010¢ 6T GLVEVTELED, «ENElS oYEOIOONE
KOl VAOTTOMGAUE VO, TPOTOTOPLOKO VORO-YNQLOND, KUl TOPO 0VT6 cupPfaivel Kol 6€ evpOTaiké exinedo.»

O ehvikég Tpamelec TpoéPfreye 0T «mBavOTATO» OEV 00 AVAYKAGTOOV VU YPNGLULOTOLOVY T OTOOENATIKA OTTO
70 TXX, ta omoia ofjpepa avépyovrar oto 11 die. gvp®, Ta yppoTe CVTE TOL TAPELOV, OTMOS VTOGTIPIEE O K.
Ipofoémovrog propodv va. ypnoipomron0ovv Yo va petmbel 1o EAANVIKG oNpocLo ypEog.

KinOsic va oyoldosl To o1ké Tov pérhov, o I'. IIpofoémovirog sime 6TL «1 KATAYPOPY] TOV EMOOGEDV POV EIvaLl
gkel Y1 60Aovg va 00vv Kot va Kpivovy. Evaroxkertal otov 'EAlva [IpmBvmovpyd va amogacicst av 0o avave®doel
Onteia povy, 1 owoia oloxkinpavetal Tov Tpoceyi Llovvio.
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X. Ocoyapnc: To 2014, n EALGSa B0 TETVYEL TOVS QOPOLOYIKOVS TS OTOYOVS

«H EALGO0 00 kaldyel TNV voTépron mov mapatnpiOnke to mpdTo TPipvo 10V £TOVG KO OO TETVYEL TOVG
QOPOAOYIKOUS TNG 06TOY0VS Yo To 2014, pe TNV avdkopyn NG OKOVOUiNS» ONAMGCE 0 YEVIKOS YPOUNOTENS
Anpociov Ecédov, Xapng Ocoydpnc, o€ cuvivievtl] Tov 6To £10116€0YpaPIk6 mpaktopeio Bloomberg.

Ontog avaeépeTor oty aviomdkpion ané v AONve, o k. Ogoxapng 1évice 0TI «1 TPUTA 0TO £6000, TOV
vrohoyiletar petald 200 ko 300 gkotT. €vPpd, OQEILETOL KLPIMS OTIS OVGAELTOVPYIES OV TPOKAAEGAV OL
OL0IKNTIKES peTappudpiosig ko o arhayég 6TIS TPodespicg TANPOUIS) TPOGOETOVTUG OTL «TA RLOKPOOLKOVOULKE,
otoygeia givon vrép poc. H EALdoa métvye Tovg £1000npatikos 616)0vg Tov mpovmoroyicpov to 2013, T
nPOTN Popd petd amwd 15 ypovia ko doev Prénm kavévav Aoyo mov va onuiovpyel ap@iforia 6tL ogv Oa Ta
Kato@Epoopue Eava PETOSY.

X1 ovvéyeln, 0 YeVIKOG ypappatias Anpociov Ecédwv emonpave 6T «polovott T @oporoyikd £60da givar
MyoTepa amd Tovg 6T6Y0VG, TAPAUEVOVY OGTOGO VYNAOTEPA amtd TNV avTicToyn mepiodo Tov 2013» ko 611 «n
giompaln Tov ANEmpodeopnmv 0OV amd oporoyOVPEVOLS KL eTalpEieg avéNOnke dvo tov 40%, évoeln 6t
o 0hoéva. o oy vp1 otkovopia 0a cvvéfaie otV EVicK VO TOV E600®V».

£ pcoure alissceian

O Xowmie «Oev avTEYEL GALO» TN SLENTNON TOV OVTIOLUGTELLEL T MTOTNTO KO TNV 0vATTLEN
O I'sppovog vrovpyds Owovopkov Borpykavyk Xowpmie anépprye onuepa T ovotdosls Tov ANT mov tov
{ntael meprocoTEPES EMEVOVOELS, TPOTOETOVTOG EEAALOV TG «OEV AVTEYEL AAL0» TN] VLTI O OV UVTIOLUGTELAEL
™ AToTNTe Ko TV avamToén. «Aev avtém drlio avTig TIG ouiNTHGEIS» TTEPT TG ONHOGLOVOIKNG TEWBapyiog Kot
NG AvVATTUENS (G OV0 UVTLPUTIKAV EVVOLAYV, ON|AMGE 0 VTOVPYOS 6T OLAPKELD EVOG TPATECIKOD GUVEDPIOV GTO
Bepoirivo. «AvTé ToL SLUTIGTOVE® EIVUL TOS 01 YOPES TOV £Y0VV 6€ TAEN TA ONUOGLOVOUIKA TOVG, Eival Ko VTEG
OV £Y0VV TOVS KAAOTEPOVS pLONOvS avarTuing» npocdece. «Xnv TehevTaia avdivor Tov, To ANT wpocmoiciton
OGS £YoVpE TEPLOMPLO EMYRAOV» Y10, TEPLEGOTEPES ONUOGIES OUTAVES, eMoNUAVE. OpNmMS «OPOROLOYNGUUE TA
RETPO TO, OTTOL0 TLGTEVOVUE OTL PTOPOVUE VA ETLTPEYOVIE GTOV E0VTO HOCH ONAMOE 0 LOYUTAE «OEV NTOPOVUE VO
ROG EMTPEYOVNE TEPLOCOTEPOY.




