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Owkovouika - Etoupika Néa

Eurogroup: «Xrdgv) 610 600 11 6001 TV 2.8 916. £VPO ... AykdOr o1 AMn&inpoBsopec ....

Y& ovpQ@Vvia Yo TNV ekTapigvon 1ocov 1,1 d16. evp® mov oyetileTon pe TV vAomoinen Tov 15 Tpoanartovpevov kKatéAnav
o1 vrovpyoi Owovopkav s Evpolovne. Arogdacicav emiong v emavebétaon ¢ KoTdoTooNg 6€ vED cLVEdpioon TOL
EwG otig 24 Oxktofpiov npokeipévou va eEakpifoOsei av minpovvror o1 tpoimodéoelg ektapisvong tTov vrérlowwov 1,7
016 VPO TTOV GLVIEOVTUL PE TNV TANpOUY METPo0eop@V VIO PEDGEMV.

Xg 000 d60s1g «éomaoe» TEMKA N ekTapicvon TV 2,8 d16. gvpd. O vovpyoi Owovopikav g Enpolovng katéinéav
6€ CLUPMVIO YIo TNV gKTOpigvon mooov 1,1 d16. vp® mov oyeTileTal pe TV vAomoinon Tov 15 ApoammrTodpueveOV, VA
ékpvav 0T N Kotaotoon 0o mpémer va emaveletaotel 68 véa ovvedpiaon Tov EwG otig 24 Oktofpiov mpokeipévon va
eEaxpifmBei av TAnpovvrar o1 TpoimoBicelg ekTapicvons TOv vrolowrmv 1,7 616 EVPpAO TOV GUVILOVTAL pE TV TAPOUI
M&pdOeopv VIO PEOGE®V.

«Xfpepa, okovoope 0mwd TOvg TéooEpPls Ogopovg OTL ekmAnpOOnKav To 15 mpoomorTOOpEVE KOl £TGL UTOPOVUE VO,
0LOKANPDOGOVUE TNV TPATY aSLoroYNoN» INrwoe apéomg netd o I'epovv Ntdvoeipmioop.

«H mpéodog emrpénel atov ESM va ddoel 10 1,1 d16. gvpo. Agdopévov 611 yperdlovrar kamoreg efoopades Yo va. fyovv to
oToLyEia Yo TS TANPOpES Anémpédeopwv Tov Zentépfpro, o1 Oeopoi 0o meTomomcovy 611 6o givar 0k», cvpripoos.
«Tapa propovpe va wpoympricovps otn ' aloAdynon» TOVIGE, GNUELOVOVTAS OTL TPETEL VO TPOY WP GEL YP1YOPO.
Mooxkofoi: Evyaproto tov TookalodTto

H sxtapigsvon tov 1,1 d16. evpd Pacictnke 6to «compliance report», Tévice o Emitpomog ko gvyapictnoe tov Evkieion
TooKaA®OTO Y10 TIS TPOOSTAOELES TTOV £YIVAV OO TG EMANVIKES TAEVPEG.

To pérpa mov emMebnoav Oo odnynoovv oz mepropiopd damavav 3% tov AEIl v mepiodo 2016-2018, tovioe.
Xapetilo v n1p60do mov £yve oTic TAnpopis Tov AMnéimpédsopwv. H teyvikn gpyacia ocvveyiletor og éva onuaviiko
TOPEX Y10, TV AVOKOVQLIGT] TNG OLKOVONLOG.

Eipor gvtomg mov @tdoope €60 kol tpénel va tpoonadicovne vo yticovpe £va success story otnv EALada. Xto dgdTEpO
pweé tov Oxktofpiov Ba givar T kKhapdkie otnv Afve Yo va dovupe v B' arorhdoynon, cine koL onueiooe 6T apopa
KUpiog TNV «EQUPROY Tapd T1) «vopoBEToN».

«Ikavomompévogy o Ev. TouxaidTog

Tnv kavomoinet] Tov Yo To amotéreocpo Tov onupepivov Eurogroup e&éppace o vmovpyds OuKovopikav,
Evkieiong Tookaratog e£epydpevos g 6uvedpiaocg.

Onrog avépepe o 'Erinvog YIIOIK, to Eurogroup gvékpive TNV OAOKANP®ON KOl TOV 15 APOOTOLTOOPEVEY,
®oT660 onpeimce T Ta 2,8 d16. Ba ekTapIevBOVY 6€ dV0 d00E1g KAODOS Y TE(VIKOUS Adyoug | EALada dev &xer
OKONLO. TPOCKONIGEL TA 6TOLYELN TOV XemTeRPpiov Yo TNV eKKaOGpLon TV ANErpédespumv oQethav.

«H gktapisvon Tov 1,7 016. IOV AVTIETOL(OVV oTNV amomAnpopnl] TOv AnSpodeop®v 0@elhdv 0a yivel otig 24
Oxtopfpiov» avipepe o Ev. Toakardtoc.

O idw0g e€Nynos nog emerdn] N EALGoa dev £xel KATOIES SNUAVTIKEG TANPOUEG 6TO GPECHOS EMOUEVO OLAGTINA, TO
1,1 d16. OV AVTIOTOLLOVV GTIV EKTAPOCT] TOV TPOUTULTOVUEVMVY B0 ekTapIEVB0VY emiong TOTE.

PEykAwvk: Z€ Suo BSopadeg n anddaon tou A

H gndpevn covvavriyon tov A.X. tov ESM ywe v enionun ané@acn ektapisvong (LETA TNV TOALTIKY EVTOAY] TOV
Eurogroup) givan og ovo gfoonadeg, devkpivioe o Ki. Péykavyk kol 60nmg gime og avti] 0o propovoe va
0TOPUGIOTEL KO 1] EkTapicvon Tov 1,7 d1o. gvpd.

Q¢ 1Opa 0 ESM £ye1 ddoel 28,9 o10. eupd oto mhaioclo Tov y' wpoypdppatog kol cuvolkd 171 dve. svpo® oty
EALada. Ta ddvero €govv oAy yopunid emtokio Kol TPosPEpovy eSokovounon 8 o16. gvp®d TO YpPovo oTOV
KPUTIKO TPpodmoroyicpnd.

To O€pa Tou XpEoug

INa to Bépa tov ypéovg o I'. Ntdnoehpmhovp devkpivice 6T e&eTdlovron 10n Ta pétpa Yo to Ppayvrpédeopo
Koppdti. To peconpdOcopa pétpa 0o eetacTovy 6 edpuEV Paon, epdcov 1 EALGOO KaADWEL TIC VITOYPEDGELG
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H avakoivwon tou Eurogroup

To Eurogroup koiocopiler TNV @oppoyn Tov 15 npoamartovpevov omd Tic EAMVIKEG apyéc, 6TO TAXICL0 TNG TPAOTNG
a&loldynong Tov tpoypappetos Tov ESM.

To Eurogroup cvyyaipel Tig eAAnVikég apyés T EAMVIKES apyéS Yo TNV VI00ETON TOV UVOYKAI®Y TEPUATEP® PETPOV Y10,
TNV PETOPPUOUION TOV GCPUACTIKOV CLOTIHOTOS KOL TOV TORED TG EVEPYENG, TNV gvioyuon TNng owwkvfépvnong Tov
Tponel@v, TN TANPOVG eYKAOidpVoNS oG VEag aveEApTNTNG YPOURROTEINS €600V KOl TNV TPODON O TOV TPOYPAUNATOS
O1OTIKOTTOGEMY.

To Eurogroup onpei@vel akopd Ty teparttépm tp6odo oty cvykpotnon tov Tapegiov Iiotikoromoemv ko Erevovoewv
— 1 EAAnvuaic Etaupeiog Zoppetoyov ko Ieprovoiog (EEXID).

To Eurogroup tovilel 6T 1 emhoyn Tov pehdv Tov Zvppovriov Tov Arowkntodv oty EEXII, cvpnepriappfavopévav tov
0¢oemv Tov poédpov kar Tov CEO, mpénel va amotelicel TPOTEPUIOTTA DGTE TO TUNEIO VO AELTOVPYEL KAVOVIKA TPV TO
1éhog Tov 2016, 6T0 TAOicL0 TG dEVTEPNG GELOAdYN OGS TOV TpoYypdppaTog Tov ESM.

INa 10 okomé avTdé, KoAwoopilovpe T EG6UEVON TOV EAMMNVIKAV 0pYOV VA S106QaAiicovy 6TL 1] dludiKacia emioyns Oa
gvBuypappiletomn pe T amortiosels Tov vopov ywe v EEXII, @ote va dweoc@aiotel 6TL Ta péhn Tov Xvpfovriov givan
TANPOGS aveEapTNTH, NE ETAYYEANOTIONG Kon EekGOapn spmelpia Kol 6TL Ta KprTjpLra dSwokvfépvnong o sivan cOpeova pe
115 féATroTES O1E0VEIG TPpOKTIKECS.

H g@appoyi] Tov Tpoamortoopevov avoiyel 1o opoépo yioe 1o Xvppfovio tov Awowknrov tov ESM va gykpiver mnv
gktapigvon tov 1,1 d1o. evp® mov £yl amopeivel amd TNy devTEPN 0601 Y10 TIS UVAYKES EEVTINPETNONG TOL YPEOVGS.

To Eurogroup avayvopilel 611 &gl onuermbel onpavriky tpdodog Tpog TNy ekkoddpion Tov AnEumrpodeopmv 0Qehav 10V
IovAiiov ka1 TOV AVY0VGTOV KOl GNUELAVEL TOV YPOVO TOV UTCLTEITAL Y10 TV 0LOKA PO TOV 6TOL(EI®V TOV ZentepPpiov,
mov Oa givan apyoétepa Tov OkTOPpLO.

H 0ty a&orhéynon tov eop@v Yo Ty ekkabdapion tov Méimpédeopwv opethdv amdé v EALada 0o avoiel To dpopo
Yo TV anehevfépmon Tov 1,7 di6. gvp®, mov 0o kKatafinbei og €101k Aoyopracpd Yo TV ekkoBdapion Méumpodeopmv
0QELLOV.

To Eurogroup 0o otpéyel Tdpa. TNV TPOGOYN TOV 6TA EXTONEVA 6TAOL TOV TPpoypappotos Tov ESM. KaloOue Tig EAAnvikég
apyés va gvreivouv Tig TpoonmdOeieg wov katofdriovv pe Tovg Ogopovg oto péTpa mov yperalovror yio TNV EyKoipn
0LOKMP®GT TNG 0e0TEPNS 0EOAGYNONS KOl KaAmoopilovpe Ty tpdbeon Tov Bsopwv vo emoetpéyouy oty Adva cto
péoa Oxtopfpiov.

ANT: Agv éyovpe KOTOAMEEL 0E CLULOEOVIO VL0 TT) GUUUETOYT] OTO EAANVIKO TPOYPUULLLO.

«Agv &ovpe kotaléel o€ copE@Vioy Yo TNV ovppetoyn Tov AleBvoig Nopspoatikov Tapegiov oto Tpito
nokéto Ponderoc yro tqv EALada, dimoe o npotog avrimpoedopog Tov Tapegiov oty Siiddeutsche Zeitung,
orayevoovrag Tov Bohpykavyk owpumie 61 péxpr To Té€hog Tov £Tovg To ANT 00 &)1 suvavésel 6TV TEPALTEP®
GUULUETOY1] TOV.

TO ANT gpyaleror Bépoara «petd amd emBopio Tov Evporaiov ko g yeppovikig kupépvnong, Oote va
CUULPOVI|GOVV Y0 TIS TPOUT00ETELS VIO TIS ooisg Oa pmopécerl va Pondicer v EALGoa», npocBeoe Ntérfive
Aintov. Tovioe opmg 6TL To ANT ovveyilel vo amartel ELAOPLVEN TOV gAVIKOV Ypiovs. Agv TpdkelTar Yia
KoUpeNa, oArd N EALGOa Oa tpémer va givar o€ 0Eon va vrootpitel pakpontpddeopa To ypéog ™G, ONAOGE TNV
gpnuepida Tov Movayov.

O Aintov d1éyevoe emiong Tov woyvpiopd tov I'eppavod vrovpyod Owovopkav 6Tt 10 ANT £xer 10n avardfer
11 0£GUEVOT) VO, TPOCYMPNGEL 6TO OUVELNKO TPOYpaupna Yo TNV EALGOa péyxpr To Téhog Tov £T0VG. «To ANT dgv
emrpénel vo, Tov BEToVY KaveVOS £100VG 010piegy, ONAMOE KOTNYOPTUATIKA.

Mzge 1 otaon 1ov avt) T0 ANT 00 onpovpyncsl moitikd npdPinpa otov Borpykavyk Xoyumdre v dyer g
npogKioyIKIg mEPLodovg otn [eppavia ywo T €0vikég exhoyég Tov 2017. 'Hom opispévor Povievtég Tovu
Xprotiovoonpuokpatikov Koppatog éxovv {ntiost véa yneopopio otny Opocmovolaki] Bovir], dedopévou 611
vaepyneroay to TokéTo fondsiac wpog v EALGda vité TV TpoimdOesn 611 O ovppetEyer kot to ANT.




Huepnowa Nea

l' i "R i ’ 2 Ag. Theodoron Sg, 105,61
1 ¢ 19 Athens, Greece
Tel. +30 210 3212947

KAP A MAN Q(.D Fax: +30 210 3314355

Bloomberg: Yrep@urho60&o 10 ypovodraypappa yie tn ' afroréynon

«AVO 0IKOVOIKE EVPOTATKE «o1pPLal» eMECTPEYAV GTO TPOSKNVIO avTi) TV €fdopndda. To éva agopd otnv
EA\Lada.

To drho Oépa oyetileTar Ty emfoin] @OPOL ETL TOV YPNUOTOTIOTOTIK®OV GUVUALAYOV 6E EKA KPATN-pEAN TG
EE», avogéper pemoptdl Tov Bloomberg. Ewwkotepo yw v  wmepintoon g EALddog, TO
onpoocicopa onueravel: «To gupvtepo mhaicwo ywe v EALdda mapapéver Borhé. H Evponaixi Emtpomi
avapével 0T 1] eEAAnViKi] owkovopia 0o cuppikveBei 1o 2016 - onpet@vovTag TNV 6Yd0N ETIIGL0 GUPPIKVAOCT] TG
KOTA To TEAEVTALN EVVEQ POVIa. ATtO TNV TAEVPA TNG, 1 Kopowdv emonpuaivel mog 1 kuPépynon Toinpa ogeirer
va £(EL OG 6TOY0 TNV 0LOKAM PO TNG ETdpevig aSlordynong péypt tov Noéuppro, Tpokelpnévov va S106QaMoTEL
1] EMOTPOPT] TNG OLKOVORIOG 6TV avdmToén péypr 1o 2017».

H npepopnvio- otéyog mov £xer 1e0ei Oa 1ftav eraiédoén ywo omoradonmote kufépvnon. To ypovodraypoppa,
oOppova pe 1o Bloomberg givar g1h0d0E0 av Adafel kaveig veoyn Tov 6T N exdpevy aflorhdynon meprrappaver
T0 EPYOOLOKA, Oépata wov givan Wraitepa gvaicOnTa Yo TNV KuPépvynon tov LYPIZA mov &xar aprotepég piles.
Mopdiinia, ONUELOVETOL «OVO TUPAYOVTES EVOEYETAL VO, 0VENOOVY TNV OvOTNPOTNTO TG EAMVIKNG
KuBépvnong og mpog TNV TPNG1 TOV VPPV OEVTOVY:

1] TPOOTTIKI] TN|G ELAPPUVVONG TOL YPEOVS KoL

1N dvvatotnTa vo ovumepn@0si n EALGda oto mpdypappa mocotikig yordpoons tne Evponaikng Kevrpug
Tpomelac».

AEH: Avadpopikn Cnpia €54.4 ekat. 0o T svn@@vio pe 70 Alovpivio

H dwgpopa peto&d g Tiporoéynons s AAOYMINION THX EAAAAOX B.E.A.E. ko g mpoPrendpevne
ekka0apiong yia ™ ypovikn mwepiodo 1.1.2014 - 30.6.2016 avépyetor 6to 066 TOV 54,4 €KOT. EVPO AVAPEPEL )
AEH amavrtavtog og epatnon e Emrponic Keparorayopd oyetikd pe TiC EMATAOOCELS TG VEXS CVRQOVIG
npoun 000G NAeKkTpKov peoportog pe ™ Propnyavia. Onwg emonpaivelt  AEH, to o066 avtd sivor 0n o€
nPoPreyn Kon emopévemg £xel 1101 eMPAPUVEL TO OTKOVOULIK( OTOTEAECLATA TNG ETULPELNS VLU TNV TEPTLOOO AVTI].
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21005 OMBep Xapt ko Mrevyk Xoinotpep To Nopmeh Owkovopiog

O Apegpwkavo-pperavog Ompep Xapt kot o Dwiavoog Mrevyk Xoipotpep Ppopevovror pe to Nopmer
Owovopiog 2016 ywo T «ovvelo@opd Tovg 611 Ocwpio TV ocvuPaccwv», avieepe onuepa n Boaovax)
Youn ok Akaonpio Emoetypav.

«(To ¢pyo) Béter To. OepNTIKG OEPEMO Y10, TOV GYEOLOOUO TOMTIK®OV Kol OEOPL®V 6€ TOAAOVG TONELS, amd TNV
vopoOesia Yo TN YPEOKOTIO. £G TO GUVTAYRUTIKO dika10», avépepe To Topvpa NOpmed, avaKoIVOVOVTOS TOVG
viKnTég Tov Bpapeiov mov ocvvedeveTar aé xpNRATIKG £ma0lo 8 eKaT. GOVNOIKAOV KopOVAV (928.000 dorapicv).
Ov gpevvntéc avtoi «avértoav ™ Ocopia Tov copPdosov, éva e£avtinTikd TrAaiclo avdiveng ToOLAATAOV
TALVpOV TG ovupfaocney, 6mwg N apoipn devbuvrdv pe Baon v am60061] TOVG 1] TO JIKTLE SKALOYPNONS
(franchise), e€nynoe n emrponn Tov Nopmeh.

To Bpapeio yia v Owkovopia givar To wépmto Nopmeh mov avakowvaveror PEtos. 'Exovv 1101 avakowvmOei ot
vikntéc Tov Nopneh latpukng, Pvowkig, Xnueiog kov Eypivne. Tnv [lépntn avapéveror va avokowvmOei to
Noumeh Aoyoteyviog.

0 avOpomog mov £@TeEe T0 4pBpo S0 Yo TV amoy®@pnon ywpaes and Tnv EE Aéel 1 Tpémer va
Kaver topo 1 Bpetavia

«H Tepéla Mé1 0o mpémer va apioesl Tovg Bpetavovg va amo@acicovv Y10 Tovg TEAMKOVS 6povg Tov Brexity,
vrootnpilel o ourhopdrne Adpoog Kep tov Kinlochard, évag amd tovg avOpdmovg mov cuvétatav to dpOpo 50.
Avté mov mpoteivel eivar ekhoyég 1M éva vEo ONUOYNQIORO OYETIKG HE TO OV Ol OLUTPUYNOTEVCELS
OVTOTOKPIVOVTOL OTIS VTTOGYEGELS MOV 060N KAV KaTd To dnpuoyneiopa tov lovviov.

Ontog avoeéper otov Guardian, moté oev mepipeve g 0o vrapyel evepyomoinon tov apOpov 50. «Amo ™
oTiyu] mov 1 kuPépvnon £xer Eekvijosr T dwdkacia, £xel kaBoprotel pe capnivero Tog 0a sivar To Brexity,
avoQépeL Kol TpocOéTer:

«Av amoderyfei g 1 woMTiKY TOV MmOpig dev Aertovpyel, TOTE €vOEETOL Vo punv €ivar KoK Wéa va
TPOYOPNOEL 1] YOPO. GE YEVIKEG EKAOYES 1] 6€ EVA AALO ONUOYTPLGNA, Y10, VO, SLOTLOTOOEL TL (€1 6TO PVAAG TSN,
Ta oyoMa. Tov £épyovral v dpa ov 1 Tepéla MEL kpdTnoe P o KNP 6TACT GYETIKA IE TNV UTOYOPNGT|
a6 Tqv EE 6ty opihia TS 6T0 6UVEIPLO TOV ZOVTHPNTIKOV.
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What's working best in 2016? It's all on this chart.

Exhibit 1: What sectors, styles and strategies are working in 2016
as of September 30, 2016
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