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Tovok: Apyn Tov Téhovg Yo v EE gvdeyopevo Brexit

Anarcr000es mpoPréyelg Tov Ntévaivr Tovok ye 10 péhrov g Evponmaikig ‘Evoong oe mepintoon
anoyopnong s Bperaviag ané v EE.

Yg ovvévtevdn mov mapayopnes oty epnuepioa Bild, o Tpoedpog Tov Evponaikod Zvpfovriov ektipnoe 611 £av
o1 Bperavoi emAgEouvv v £€060 NG Y®pag Tovg omd v EE 610 dnpoynigispa g 23ng Iovviov, avtd Ba
UTOPOVGE Vo, SNUAVEL TNV apy] TOL Téhovg Yo TNV 'Evoon Tov 28 Kpatdv-peAdv Kot Y10, TOV SVTIKO TOMTIKO
TOMTIONO YEVIKOTEPQ.

Emonpave, dg, 611 o yijgpog vtép tov Aeyépevov Brexit 0o ddcel peydin @dnon 6T aKpaisg avVTI-EVPOTATKESG
dvvapeig ov omoigg, gime, Oa "avoitovv capmavies”. "Tati givar 660 emkivovvo; Emerdn kavévag dev pmopei va
npoPréyer moreg Oa eivan o1 pakponpoBeopes emntdoels", ine o Tovok.

"Qg woTopikos, ofdpar Tmg To Brexit pmopel va givar n apyi ™ KaTaoTPpoPns 6L pévo g EE arhd ko Tov
OVTIKOV TOMTIKOV TOMTIGHOV 6TO 6VVOAG TOV"', Tpdobeae.

Ynoypapmoe, dg, - EE 0a yaoovv amd owkovopkig amoyng, av n Bperavia @oys: "Kade owkoyévera yvopiler
TS TO O1LVYL0 givarl TPavRATIKO Yo 6Aovs. Olor oty EE, alhd wraitepa ot idrol or Bpetavoi, Oa ydoovv amd
owkovouiki] dmoyn". Av ko gE€ppace v giwidoa 6Tv  EE 0o empioocel oty nepintoon evég Brexit, o Tovok
gine 0T 1O TipMpO O givar VYNLO.

Deutsche Bank: Avartvén 1.6% 70 2017 ... Yvppikvoen 1% oftoc ...

Yopeova pe 1ic mpoPréyers g Deutsche Bank ywa v mopeia tTng svponaikig owkovopiag, omd to 2017 Oa
TPEMEL VO, OVOUEVETAL VO EMGTPEYEL 1] EMMVIKY] OLKOVOUI0 6E OVATTVEN, EVE YO TN QETIVI] YPOVIA Ol OVOAVTES
¢ DB BAémovv ovppikvmon kota -1%.

Yovéyeld.. .




2 Ag. Theodoron Sq, 105,61 1 HEPpOoA Vea

I'I Athens, Greece
Ll L Tel. +30 210 3212947
Fax: +30 210 3314355

il

KAPAMANQ®

Y10 VOOV POKPOOIKOVOIKG peyédn, n DB Préner to éhdeyupa Tov mpovmoroyicpod 0o pewwbei oto 3,7%
¢¢tog kon oto 1,8% 7o 2017.

Real GDP % growth’ CPI % growth® Current a/c % GDP° Fiscal balance ¢

2015 2016F 2017F 2015 2016F 2017 2015 2016F 2017F 2015 2016F
Euroland (top-down) 1.6 1.b 15 0.0 0.1 : 32 26 2:2 2.1 -2.0
Germany® 17 1.7 1.6 0.1 02 : 8.5 8.1 7.8 0.7 0.0
France 1.2 12 15 0.1 02 : 0.2 0.1 0.3 -35 -3.3
Italy® 0.8 1.4 1.1 0.1 0.1 3 22 26 2:3 26 25
Spain 3:2 247 2:2 -0.6 -0.6 1: 1.4 1.1 0.6 5.1 -4.0
Netherlands 20 1.2 13 0.2 0.0 : 9.1 106 107 -1.8 -1.7
Belgium 14 1.0 12 0.6 1.0 : 0.0 1.0 1.0 26 27
Austria 0.8 1.1 14 0.8 1.1 ; 26 2.7 28 -1.2 -1.6
Finland 0.7 0.6 1.0 -0. 0.2 ; 0.1 0.3 04 2.7 2.6
Greece -0.3 -1.0 1.6 -1. { 0.1 1.0 1.2 72 37
Portugal 1.5 1.3 1.5 i 03 : 0.6 1.0 0.9 44 2.8
Ireland 7.8 . 32 ! : ; ! 4.0 -2, -1.1

Capital Economics: To Brexit avapidver pépec 2012 ...

Yopeova pe to 660 avapépovy ot avorvtés g Capital Economics, o ypvedég Oa propovos va ayyiéer to 1.400
dorapra. 1 ovyylwd av ot Bpetavoli ynoeicovv vaép g €£060v and ™v Evponaikn) 'Evoon otig 23 lovviov.
Yopeova pe tovg avaivtéc g Capital Economics, to Brexit, ané povo tov, dev Oo givor KTl GNUAVTIKG...
PpayvrpdéOeopa, ka0®ds To Hvopévo Baciiero avapéverar va mapapegivel péhog mg Evponaikiyg 'Evoong 1w
000 YpOVIa TOVAGYLGTOV, OTTMS SNUEL®VOLY 01 avarvTéS TG C.E.

Q071000, TO. TPAYRATO 00 APYiGOVY VO YIVOVTOL VEVLPLKE GTIS AYOPES EAV 0L EMEVOVTES TELGOOVY OTL 1] £€000G TOV
Hvopévov Baotieiov 0o ytomiosr évrova v PpeTaviki] owkovopio Kol avTtd PE TN GEPE TOV GTEM|GEL VA
eCamhobsel og 0hoxkinpn v Evponaik) 'Evoon, ektofgvovrog £tor T {jtnon Yo To ETEVOVTIKA KATOQUYLO
O6TT™S 0 YPLVOOC.

Yopeova pe tovg avolvtés tng Capital Economics, to Brexit Oa apokaiicel avatapayn g 6An Tnv Evponn
Kol givar mOavo va £xovpe emavainyn tng eupiTtepns Kpiong ™S gvpwimdvng tov 2011 kot Tov 2012, pe tov
APV66 va ektoEevetal ota 1,400 d0A. 1} ovykid, oo Ta 1.275 doA. onjuepa.
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Avo ko)rd vée and Eurogroup ko EKT wepwuéver péco otic emdpevec pépec n Advae

X115 16 Iovviov 1 andé@acn yio Ty V03061 TOV 7,5 d16EK. EVPA, EVD AydTEPO amd pio efdopado pera n EKT
ano@acilel Yo TV Kot' £aipesn amodoyr] TOV EAMMVIKOV opoldymv. Ev péoow peyding apsforotnrog yo to
BREXIT, 600 koAhé véo avapéverar vo vaapéovy Y10, TO OLKOVOUIKO EMITEAEI0 TNG KUPEPVIONG TIS EMONEVEG
nuépes. Kat’ apyds, n Adfva avapéver v tomkng £ykpion g vrodoons Tov 7,5 O16EKATORPVPIOV EVPO.
Tnv [épntn ovvedprdlovv 610 Aovéeppfovpyo to Eurogroup kor 1o Aroikntiké Xvppfoviro tov Evponaikod
Mnyoviopod XtafepdtnTtog, mov 0o avayouvy 10 «Ttpdoivo @o» Yo va ektapevosl 0 ESM ta 7,5 dioek. gvpo,
mOavétata T Agutépa, 20 Lovviov.

To odgvtepo kard véo Oa eivan M emavagopd amé ™v Evponaiky Kevrpun Tpanelo g kat’ elaipeon
amod0YNG TOV EAMVIKOV OHOAOY®V MG £YYVIGELS Y10, TNV TTOPoyl] OONVIG pevoTodTNTOS TPOS TIS EAANVIKEG
TpareCes. H amd@aon avt) avapévetan otig 21-22 Tovviov. Hapdriinio, evToc TOV eTdpuevov TPLOV Efoopdo®V,
0 KPepvNTIKOG oyYedL0ONOS TPOPrimel TNV KUTAOEST TPLOV VOHOGYKEDI®MV. AVTH TNV Efoopdda avapéveTar va
npowONOBel 10 VONOGYKEOIO YO TNV OVTIHETAOMLIGN TOV AwOpeumopiov oT0 KOTVIKG 7Poiovre ko Oa
UKOAOVONGOVY TO VOROGYEOLD YO TNV OTOKGAVYI TOV UONAOTOV EIG00NUATOV KOl TIS TMAEKTPOVIKEG
ovvarAayEG.

24/06: “Crisis Day” Kivovvog y1o younid 30€T@v 6TV XTEPAIVA .... AALD ....

Yopeova pe ta 6o avopipel o Bloomberg, nuépa kpiong yio to Bpetaviké vopispa givor n 24n Tovviov, pe
avnpuéveg mOBavotyteg  Lrepriva va Ppedei oe younia 30etiog otny wepintmon tov BREXIT. Xdpeova pe
épevva Tov Bloomberg, og tepintwon mov ov Bperavoei yneisovy vadp tov Brexit, n Aipa 0o kKoTpakvinest
KAT® 076 o 1,35 otnv 1o0TIpic pE TO 00AGPLO ETGTPEPOVTUS OTO YOUNAOTEPO EMimedo amd To 1985.

Yg MEPIMTOON OV EMKPATIOCEL N YNQog vaép TG mapapovils otnv EE, ov oukovoporidyor gktipodv 6TL 1
otephiva Oo mdoel To vynAidtepo eninedo Yo PéTog, snuel@vovtas pai 5%, 6to 1,50 évavti Tov dorapiov.

H 24n Iovviov Oa givar | pépa ™ veepPoin)g Yo T Bpetavia 6,11 kol va yneilovv ot Bpetavoi, onueidvel 1o
ap0Opo.

Yovéyerd...
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«H ynoeog ywo Brexit 0o givar ciyovpo éve 6ok Yo TG ayopés oUVEALAYNOTOS, £v0. GOK 06VVI016TO Y0
oVVONKeS EKTOS PEYAA®V YPNIUOTOOIKOVOUIKAV Kpicewv», avapéper o Michael Bell,otpatnyikos avaivtig
oevav ayopov ™ JPMorgan. «H atephiva 00 vmoymp1oel aTAKTOS), COUTANPAOVEL.

H péon ektipnon kdaver Adyro yio wtdon petadv 1,30 — 1,35 dol. av vagpioyveer | £60dog and v EE, eved og
TEPITTMON VAEPIGYVONG TNG TOPUROVIIS 1] TPOPALEYN KaAveL Aoyo Yo 1,45-1,50 doi. Nopitepa, 61NV 0yopa TOV
Toéxwo 1 otepiiva 1ftav oto 1,4187 évavti Tov dorapiov.

H péon ektipnon kdavel Adyro Yo rtdon petadv 1,30 — 1,35 dol. av vagpioyveer | £60dog and v EE, eved og
TEPITTMON VAEPIGYVONG TNG TUPUROVIIS 1] TPOPAEYN KaAveL Aoyo Yo 1,45-1,50 doi. Nopitepa, 61NV 0yopa TOV
Toéxwo 1 otepiiva ftav oto 1,4187 évavti Tov dorapiov.

Yg mepintmon mov N otepriiva vroympnsel 6to 1,30 0o mpoékerton Yo atodon ndve and 8% and ta Tpéyovia
emineda kol 00 oVVIOTA VEO OPVNTIKG pEKOpP, EEMEPVAOVTAS TNV VAOYDPNON 7OV Eixe onuerdoel 1o 2008 omoTe
Kol EEomace 1 (PNIOTOOIKOVOMIKY] KpioT , aild Kot T Mavpn Agvtépa tov 1992, dtav 1 Ppetavikn kuPépvnon
giye amopacicel va apnosl T otephiva va kavel ehedBepeg dwakvpavoes. Ki avté dev givar to yepotepo
ogvapro: 14 amé Tovg 32 01KOVOROAGYOUS 7OV GUUUETEIYOV oTNV épevva avapévouv OTL M oTeprive Oa
oy opNoel KAt amd 1o 1,30, eved 5 €€ avTtdv Aéve Yo vToyOPN 61 OKOpE Kol KAT® oo To 1,20.

XnpewiaveTan 6t0 @£tog, 1 otephiva £xeL 116M voywp ol oxedov Katd 4%, AMoY® Tov POPfov ya Brexit. Tov
Defpovapro cixe néoer og yopnroé 7 erov oto 1,3836, 6tav o mpmOBuvmovpydg Kapepov mpoaviyyeihe v
nuepopnvio Tov dnpoynPicpaToC.

Tnv nepacpévn efoopada o1 dnpockomicelg £6e1Eav 6TL N Kapmdvia vaép Tov Brexit éyxel mpofadiopa £mg ko
10 mocooTIOicg povadec. ALheg ONUOCKOTGELS £BEIEAV UL TLO LGOPPOTNREVT EIKOVA, KOODGS TOLAOL YN POPIpoL
TAPAPEVOVY AVITOPHCLGTOL.

270V OVTIT00U, OV VIEPLGYVGEL TO «vay 6TV Evpdnn n otephiva pmopel sOUQ@VE Pe TOVS 0IKOVOROAGYOVS VO
¢téoer 10 1,50 d0A. pe Gvodo 5%. m6T660, Povov o1 9 amd Tovg 31 owkovopordyovg Prémovy Gvodo peyarvTepn
onté avTo 1o emimedo. O ertd Aéve 0L O KAcice oto 1,40-1,45.

T T6TEVOVY 01 OIKOVOpROAGYOL:

Level one day after |a vote to.... Leave (32 Responses) Remain (31 Responses)
Below 51.20 16%
51.20-31.25 9% 0%

| Emhoyn oTriing Tiv cxm|

51.25-51.30 19% 0%

$1.30-5135
$1.35-51.40
$1.40-51.45
51.45-51.50
Above 51.50

16%
31%
3%
3%
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Ta Alaypapuata tng Huépag

Ta Awaypauuara mc Huepag

Global investors are fleeing U.S. stocks at a record pace

Selling U.S. Stocks Around the World

Foreign investor outflows in last 12 months near record

-

| M12-Month Sum Foreign Purchases (R1)
M TIC Foreign Securities Private Purchases (L1)
400004 mTIC Forelgn Securities Official Purchases (L1)
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