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European Stability Mechanism

e

ESM: Evtoc lavovapiov 1 EAd@puVon T0V EAAVIKOD ¥PE0VE

Evtog T0v TpéYovTog unvieg avapévetal vo 600€l To TPAGIVO QOGS Y10 TA TPOTA PETPO ELAPPVVETNG TOV EAANVIKOV
xpéovg, odpeove pe 6co vrootpiie o AvEP Idvoe, péhog Tov gKTELESTIKOD cvpupovriov Tov Evpomaikov
Mnyoviopod XtaBepotntog (ESM). «H emionun éykpion tov PpoyvrpéOsopmv pétpov ehdepuvong tov
eMMVIKOV ypéovg avapéveral £0g Ta TéAn Ttov lavovapiovy, Tévice gvoeikTikd, 0 Evponaiog aliopatovyoc,
mAovtog oto wpoktopeio Dow Jones. Xto mhaicwo avtd, yvooetomoinoe 6Tt 0 ESM avénoe koatd 14% T1ig
APNUOTOOOTIKEG TOV OVAYKES Yo TO 2017, TPOKEIPEVOL VO «KKEAOWED TO EMTAEOV KOGTOG 0TO TNV ELAPPUVVOT] TOV

eMinvikot ypéovc. IIAiéov, or pakporpdOeopeg avdykes 100 Mnyovicpod eKTIp@VTOL 6€ 57 O16. £VPA, OGO TO
omoio, epocov yperaotel, pmopel va avaBewpnOsi ek véov. O (610¢ TPoavVYYELLE ETTIGNG, TV £KOOGT TOV TPOTOV
opoAidyov, o€ 00LaPLO - EEEMEN, 1) ool EKTINATOL OTL 00 TPOCELKVOEL TEPLEGOTEPOVG EMEVOVTEG OTé TN AGTIVIKY]
Apgpwi], ™ Méon Avatol) kot v Acia. «<H ékdoon opordymv, oe d0rapro 0o pog emTpEYEL Vo HELOGOVY
TEPULTEP® TO YPTUATOOOTIKO KOGTOS), £6TEVGE VO TPOSOETEL.

R —

Ewopoéc Eévorv kepaoraimv 913 ekat. 0Tt0 X.A. TEPLOL

Ewpon ke@araiov Oyovg 913 gkot. 6T0 EMANVIKO YpnuaTioTi|plo anté EEvoug emevouTéc 1o 2016, évavtt 606,97
ekot. 10 2015, kotaypagovv To Televtaio otoyeio, Askepppiov, ™ EXAE. Xto 913 ekor. ovtd
nepriopupavovron, PéPora, mooa mOL EGEPPEVOAVY AOY® TG OAOKANPMGNG WOIMTIKOTOW|GE®MY 6Tt TO. 280
gkatoppvple vpd mwov kotéfare n Cosco yio 1o 51% 7Tov OAIL 1 1o 400 ekatoppvpro ywo. Tov Actépa
Boviaypévng.

Yovéyard...




— [ ] ‘
' = > 2 Ag. Theodoron Sq, 105,61 E ola. Nea
- Athens, Greece u pn
Tel. +30 210 3212947
= - = Fax: +30 210 3314355
KAPAMANQO®

Xopig Ta m06d avtd 0o T oVyKplon pe 10 2015 TpokHATEL APVNTIKI] TOGOGTIOIO NETUPOAN.
H ovppetoyn tov EEVOV ETEVOVTAOV GTN] GLUVOMKI] KEQUANLOTOINGON TNG EAMVIKNG ayopdc,
navTmg, ota TéA ToVv 2016 avépyetar o€ 64,3%. 261060, GLVVTOLOYILOVTUS TT] GUUUETOY] TOV
TXXE (1.753,58 ekat. svpo 1N 4,5%) 6T GUVOAIKI] KEQAAULOTOINGY TNG EAMVIKIG ayopdc
(39,29 o1o. otig 30/12/2016) M cvppetoyn) TOV EEvov emevovT@V avépyetar oe 61,4%. H
ovvolMKn afia cuvolrhay@v mépuot depopP@dnke ota 15,06 o1e. évavrt 19,11 owe. to 2015
(oméTe KO VAOTOMON KAV KO 01 AVENOELS KEPUAAIOV TOV TPATELOV), TAPOLOLALOVTOS NEIMOT
e Ta&emg Tov 21,3%. Mawwpévn, kata 29,5%, frav kar n péon nuepnoa afio cvveiray®v
7oV OwWwpoPpPOOnke ota 60,46 ekat. évavrtt 85,71 ekat. To 2015. Avtd eved o I'evikog Agiktng
10V X.A. ékAeroe pe oprakn petafoin e 1aéng Tov +1,9% ywa to £tog.

2100£p0 HELAVETAL 0 TANOVOUOS TS YD POS

H peioon tov yevvijoeov oty EALGoa £xer Tic pileg TG oty mEPiL0do amd TS apyés TS
oegkoaetiog Tov 1980.

Tote mov ov etnoieg yevvioels pewwdnkav ané tig 140.000-150.000 ava érog otic 100.000
eTNoiog o610 Téhog TG Ockaetiog Tov '80, OmMG onueldvel 0 poicTapevos Tov Tunqpartog
®uvow)c kv Metavaotevtikng Kivnong IIAnOvopod 1t EAXTAT, Kovotavrivog
Boviyapng, pih@vtog otov pado@mviké ctadpo tov AIIE-MIIE, "Ilpaxtopeio FM 104,9".
2opemva pe Tov K. Bookyapn n cvuykekpipuéva Tdon Yoo HEI®MOT] TOV YEVVI|CEMV ELYE OLOPKELN
pwog nepinmov 15¢tiog.
211 oUVEYELD, OVASTPAPNKE KoTd TN oekaeTio Tov 2000, oTtav vanpée ep@avig Gvodog 6Tov
apipod TV yeviieemV, ot ommoieg £@pTacav péypt kot Tig 120.000 avd €tog, mpv grdoovpe cto
OUEPIVE TTOGOOTH G.POV CNUEPA «OL YEVVIIGELS 6€ TN G0 PAon avEPYOVTOL OTO EMiMEDD TMV
90.000 1Mad v, KaTL TOL dNUICLPYEL TPOPANRA Yiipavong Tov TANOVGROU».

INUOVTIKO E0PNNO TOV GTAUTIOTIKAOV gival TS oty EALGOG «Ta TelevTaia ypovia or OdvaTor
givanl TEPLGGOTEPOL OTO TIG YEVVI|GELSY, OTTMG oNueEL@VEL 0 K. BovAyapng, a@ov £rovpe wepinov
120.000 8avatovg eTnoimg, pio peiwon Tov tAN0vepod mov ta £t Tpwv and to 2010 propovoe
va. KoAv@Oel ané ™ petavdortevon. Ki avtd ot ekeivny v mepiodo «ov avlpomor mov
£PYOVTAV GTI| YOPO TV TEPLOGOTEPOL ATTO EKEIVOVS TOV TNV EYKATELEITAVY.
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Ynpuepa N €wovo mwov mapovoidaler n EALGda, wépa amd to LTmpe TG avaroyiog TV
YEVVI|GEMYV NE TOVS BavaTovg, EIvaL GUTH TOV PUIVOREVOD TG KOPVNTIKNG HETAVAGTELGNS» KATL
OV £YEL MG OLVEMELN KOl TN «pueimwon kdhe ypovo tov minBvopov g YOPOS 6€ amOrlvTO
aplopo».

Ov TpoomTiKéEG Y10, TOV TANOVGNO TG EMKPATELNS YEVIKOTEPO EIVAL APVNTIKES, POV VPIOTATOL
Kol {Ntnpo mov dateton TS «00pufs Tov TAN0vopov, 0mov 0Aec o TpoPréyels deiyvouv 0TI TO
gmopeva ypovia 0o cvveyicovpe va égovpe peiowon tov TANOVOROY Ko peydin avénon tTov
ogikTn YNPAveNS», Tovilel 0 K. Boviyapnc.
«Ba avéaverar o TAOvopoc Tave omd Tto 65 oe Papog Tov nakiOv 0-14» mwpooOiter o
"EAMvVOg emoeTHpOvOC.

H swcova givan «péypr o€ évav Babpo pn avastpéyiun» toviCer o mpoisctapevog Tov Tpfpartog
®vowkng kar Metavaotevtikig Kivnong IIAn0vopov g EAXTAT, ywo va coprinpocel mmg
1N «UETAVAOTELON UAAG KOl KATOLO a¥ENGN TOV YEVVI|GEOV) NTOPOVV VA avTIoTOOpRicoVY ¢
nipog évayv Badpo v katdotaon.

.

| RS g
€ YouUnAo0 2.5 unvav n XTePAive 1e @OVTO TO GEVAPLO. Y10 oKAN PO Brexit.
Yg YounA0 2,5 pnvov TopapéveL 11 6TEPAIVA, €V HECO TS AVOLOTVPMOGIS TOV AVI|CLYLOV Y10
TO EVOEYONEVO EVOG «GKANPOV» Brexit.
Avti] v opa (12.33), To BpeTaviko vopopa vroympel kotd 0,18% ota 1,2139 dorapra, eved
EvO0oLVEOPLOKA BpEOnKke akopun kot ot enineda Tov 1,2108 dorapiomv.
«Ov @ofor Yo éva okinpoé Brexit £govv avindei, pe Tovg emevovTéC Vo mTpoomaBodv va
OTOTIUNGOVV TOVS KLVOUVOUS» OVAPEPEL, GYETIKA, £VOS €K TOV avaivTtov T Sony Financial
Holdings.
Tnyv idw opa, 10 cvpo evioyverar katd 0,14% ota 1,0588 doiapra, pe yopnio nuépog ta
1,0574 doiapro kot vynio nuépag to 1,0628 dordapra.
To wnoviké vopopo mapaiinio, onuewdverl oproka képon kata 0,08% ota 115,95
YEV/00AAPLO, EVA TO PPAYKO KaTAYPAPEL Vo0 KaTa 0,16% ota 1,0135 @payka/dorapro.
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210 fifiria Tov 0 Tpopr 0moKaAMTTEL TA 6YE6LE TOV

Ta Pacwkéd onpeia Tov TPoeKAoyIKOD TPOYPARNATOS HE TO 00i0 0 NTOVarvt Tpapm kEPOLOE TIC APEPIKAVIKES
ekhoyéc Tov Noéuppro mepriappavovrar oto tehevtaio Tov Pipiio pe titho «Ildg Ba yivel kol Tdi omovdaia
Apgprkny».

To pprio Tov Ntévarvt Tpapr «Ildg Ba yiver ko wdi omwovdaio  Apepui» kKukho@opnoe kot ot I'eppavio
Tov Mdwo tov 2015. IIépace amapatipnto 610 péca evipnépmons, Oyl OLMG Kol 6TO KOIVO. ZOUQOVA UE TOV
€k00TIKO oiko Plassen ota yeppavikd prronmieio kokho@opel oM N Tpitn ékdoon. ' Tovg TEPLGGOTEPOLS
I'eppavovg Prprogrrovg navimg o Ntovaivt Tpapr givar yvoot1os 0g ovyypagéag bestseller pe mpoktikég
ovuPovAég Yia TO TAG pmopeig va Yivelg TAovoL0G.

Y1ig HITA, émov to tehevtaio Pifrio Tov £xer moinbei mavo and 200.000 @opés, o ekheypuévog mpoeopog eivar
YVOOTOS €0 Kou Ypovie ©g cvyypagéag Ppriov pe mTaTpLOTIKO TEPLEYOUEVO, OTO 0700 EKTOS OMO TIg
aVvI|oVYIEG TOV Yo TNV TOPEia TNG YOPOS KATAOETEL TPOTAGELS Y10, TNV EEMTEPIKN TOALTIKI] KOL TV TOMTIKY
aocpaieiag, eotialovrag otnv Eyydg Avatoi Kou TV KOTATOAEP 0N TS TPOPOKPATIOG.

O1 peyarldTEPOL KivoUvol Y0 TNV TOYKOGHLO UCQALELN

2115 apyés Tov 2000 o Ntovaivt Tpopm wpOTEIVE £VvO. AUEPIKAVIKO «YELPOVPYIKO Y TOTNNO» gvavTiov Tig Boperog
Kopéac. Me ma mepropiopévig éktaong emifeon 00 otélvoviav éva pPivopo KOTE TOV «GOPUPGYOV» TG
Movyiavyxk, Ipav, Ipax, Apim ko Kiva, mov katd v ektipnon Tov cuvietovoav TN PEYOADTEPY] ATELM Y10
™V moyKoopa acpdiern. Amo 1o 2011 gEaiper Tov kivovvoe ov amoppéerl amwd Tnv Teyepavn.

Kota v amoyn tov 1 apepikaviky emépfacn oto yerroviké Ipak, €ktdg amé TNV TEPAGTIO OLKOVOMIKI|
empapovon 1w tig HIIA, evioyvoe tnv ipaviki] emppon oty gopitepn neproyn). O Ntévaivt Tpopn Osmpei 6T
0 TEPUUTIONOG TOV 1POVIKOD TUPNVIKOD TPOYPARNOTOS 00 £mpeme vo omwoTELEL TTPOTEPUOTNTA YO TNV
opePKavIK eEMTEPIKN TOMTIKY, emeldn | Teyepavn eite Oa £kave yp1on Tov ATOPLKOV TNG 0TAOCGTAGIOV, EiTE
00 10 £0gTE 6TN OLAOEOT] TPOPOKPATOV.

Y7nép pog otpatiotikig eréppaong katd tov ISIS

210 KeQAAoo Yo TV eEoTtepikn otk 0 Ntovaivt Tpopun emkevrpoveror oto Iohapkd Kpdrog, To Ipav
ko v Kive. 'Hon otnv eicayoyn tov tekevtaiov Tov Pifriov katnyopei tov mpdedpo Mndpax Opndpa 6T
eMETPEYE 6TOV PAOGO TP6edpo Bravtipip IlovTiv va dnpuiovpycel coppayies wov Tov eMTPETOVY Vo EpPavileTon
0O¢ «uovog 1kaveg NYETNG 0vTov TOV TAUVTNY.

‘Ocov agopd 10 Iohapiké Kpdrog o Ntovarvt Tpapm kpiver 6ti ov HITA Oa mpéner va wpos@iyovv oty Pia.
‘Ontog onuerovel, Iohapiké Kpartog ko Ipav égovv oty kotoyn Tovg amobépata merpehaiov, Ta omoin €00 KoL
Kalpo 0o émpene va siyav Béoel vté Tov Eheyy6 Tovg ov HIIA. «Av T0 TPoTEIvOLY Ol GTPUTIOTIKOL GVRBovAOL
167€ 00 £mpeme va €gTdoovE TNV OTOGTOM] OGS TEPLOPLGUEVIS OALG ETUPKOVS CTPUTIMOTIKIG OVVONINS 0TV
TEPLOYN]», VITOYPUPPILEL 0 EKAEYREVOS TPOEdpOg TV HITA.

Deutsche Welle
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Ta Avaypapuuata tng Huépag

Here's a list of 30 things that could scare the stock market in 2017

30 simple issues for investors
to watch going into 2017

US infrastructure spending

US border tax adjustment

US health care changes

War on terror and US defense spending

Corporate tax reform in the US

Lowering of US income taxes

Dereguiation across US industries
Congress-Republicans and deficit increases
US/China relationship

Impact of dollar appreciation on GDP and eamings
New Fed Chair?

New FOMC members

Audit the Fed legislation

Dodd-Frank

USIMexico relatienship

US wages and inflation moving higher

Fannie and Freddie?

Dutch elections

German elections

French elections

Catalonia independence volte

Brexit developments

Fed raising rates three times in 2017

European inflation moving higher

ECB tapering

US/Russia relationship

Italian early elections

BoJ curve control

Australian, Canadian, Norwegian, and Swedish home prices
Chinese corporate debt levels  goyrce: DB Global Markets Research
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