2 Ag. Theodoron Sq, 105,61
Athens, Greece

Tel. +30 210 3212947 Huspﬁ O.la Néa

KAPAMANQ® Fax: +30 210 3314355

14/09/16

Owkovouika - Etoupika Néa

IInyéc tne TTE: H kpion ogv £yl tersiweeal ... «Oa Byovue amd tTnv kpion., av eepdovus

£ECvmvoy

H xpion oev &yer teheimdoel pépetar va owounvoel avotato otélexog e Tpanéing g EALGdag perd v
ovvavrnon nov gixe o dtoknTg TS TTE Navvig Xtovpvapag pe EKTPosOdTONS TOV Oeopmv.

YOpeove pe winpoeopiss amd mnyéc mov eivar mohd kovrd otov I'iavvn Xrtovpvdapa, o dwwkntig g TTE
EMEGNNUAVE OTL Y10 va fyel 1] Y Opo. amd TNV Kpicn YPELalovTal IOIMTIKOTOU|CELS, NETAPPVONIcES KO ETEVOVGELC.
H npoPreyn g TTE sivon 611 00 vrapéer ot yopa avantoén 2,5% 1o 2017 kot veeon 0,3% v @ftoc.
Emumiéov Oa £xovpe mpmrtoyevéc mieovaopa ¢étog 610 0,8% Ttov AEIL t™v ®pa mov 0 6toé)05 Tov Mviuoviov
givan 0,5%. «H kpion dev éyer tederwoerl. Kaveic dev pmopei va wer kot tétoro. Ta megprocdtepa £xovv yiver o1,
Alya pévouv va yivoov» £heye 1 iowe Ty Yo va copinpocst: «Oa fyodue and v kpion, av egpBovpe EEvmvar.
H Tpanela tng EALGO0g emavérafe 6Tovg Oeopodg tn 0£on ™G Yo YOpUNAOTEPU TPMOTOYEVY] TAEOVAGNOTA, NETA
70 2018 - mpoéTaocn n omoia péperar va £xer Pper «evikoa OTa» oty Evponaiki Kevrpun Tpanela (EKT). O
EKTPOGOTOL TOV BEop®V PEpeTAL VO ATTAVTIOAY TOS Y10 TO 0£pa avTé VTeEvOUVVO givar To Eurogroup,

INo emevovoers, aroyn g TTE givan g 6uvieToOv «kopPikéd onpeio Yo va Tpoymp1)ceL 1 otkovopio» vré v
aipeon BéPara 611 Tponyovpévag Ba AvBovv kKamowa OEpaTa 6Teg eival o1 adeLES YNG.

Q¢ npog v emeTPOoP1] Katabéce®v N TNy mpockeipevn otov . Xtovpvapa, onpeiove 611 1] KaBap1) emeTpoi)
Kato0£oemv amd Tig 25 Moiov (omdTe 0LOKANPAOONKE 1| TPONYOVUEVY] SLUTPAYIATEVGT)) £MC CIUEPU UVEPYETUL GE
4,6 015 gvp®. Tovile o€ 611 OeTikd KiveiTan 1] ayopd TV repos.

Mg tovg Ogopoic ovinTiOnke To OEpa TOV KOKKIVOV daveEi®V, TG 01KOVORINGS KOl TOV TPATE{IKOD GLOTI|LATOG.

Apayoodxn yio 1o ypéog: Mmopei vo mane kor petd 170 2018

Yv 10m00£T61] TOV STV £mionun TPOTN cvvedpiaon TG vroemTpomis Owovoik®v YnoBéocemv yia v
e€étaon TG amopei®oNg TOV ONUOGLOV YPEOVS OV £PYETUL GE KUVIIKUTAGTAGN TG TEYVIKIG EMAEKTIKIG
eEMKOLVOPOVAEVTIKIG EMTPOTNG TTOV EiYe cvoTGEL | TPONY 7TPOEOPog TS Boviilg Zo Kwvetavromroviov, o
INavvng Apayaocaxng sime Tmg 10 OEpa propel vo waer axopn kot petd to 2018 kor cuvoéeton pe to yp£og ™G
ItaLriag!
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«Agv gipo BEParog 6TL TO BEpa TOL YPEoVg Ba TEAEIDOEL 6TO TEAOG TOV YPOVOL. Oa givar pa dradikacio Tov
pmopel va wepaoel kot to 2018. Agv giponr BEParog 6T propovpe va TETOHYOVNE Mo peydAn amopei®®on povo yo
v EALGda, yopic va permBei kot to ypéog mov £1ovv o1 daveloTég pog, 6rme N Itaiio K.A. wov givar ko avTol
VIEPYPEONUEVOL, YU 0VTO Kol O mpémel va dleKOKNGovpe TNV W0£0 TG TEVEVPOTUIKIS drevBétnone. Ilape,
AOUTOV VO HIEKOTKI|GOVE KOL VO TETVYOVUE TAOPO 0,TL KOAOTEPO Pwopovpue Kot peTd poli pe 6Lovg Tovg dAlovg
va avoi&ovpe auTi) TV TEVELPOTATKI] 1EV0ETON TOV YPEOVS GUVOMKGY, ELTTE.

To 13 TPpoamTOITOVIEVE TOV EKKPEROVY Y10 TNV EKTUNIELST) TS 0001)S
Aydve dpopov mpokenévov vo, 0ok p®Oovy ta 13 amd ta 15 npoarartodpeva mov givan amwapaitnTa Yo vo
EexherdMoeglL 1] 0001 TOV 2.8 016. evpd Katafdrrel | Kofépvnon.
H KaOnpepiviy e€nyei mowa givor ta 13 pétpa mov ekkpepovv:
1. EVoppovion KOtvoviK@V E16Qopav
2. Xrehéymon tov Erontiked Zvppoviriov kat Tov véov Tapgiov ATOKPOTIKOTOM|GEMV
3. Metagopd Tov devTepov maxkétov AEKO o710 véo Tapgio Atokpatikomomcemy
4. Emxbdpmon amd Ty Bovin g ovpoovieg tdIong Tov petoyav tov EAlvikov
5. Evioyvon Tov mhaisiov Aertovpyiog g Yanpeoiog [MoMtikig Agpomopiog
6
7
8

. [Ipéckinon ywo TNy ekdnrmon evora@épovtog Yo TNV Eyvatio 006 kot Tovg Tperg Kdbetovg Aloveg

. OhoKMPp@OT TOV EKKPEROTHTOV TOL TTPpoypappetog Tov TAIIIEA

. Métpo yio v endpkela tépov (avOpomvev ko vAMKOV) T Apyns Ecédmv

9. Opopidg perdv Tov XopPoviriov Awoiknong ™g Apyis Ecédmv

10. Métpa yvo TV amerevfEpmon TS ayopag UKoy agpiov

11. Néo mhaiolo Yo v avapdpomon g ayopdg Tov AIIE

12. H yeviki] ovvélevon g AEH va €£ovo1000111081 T1] d10iKN 0N TNG ETOPELNS Y10 TNV VTOYPAPT) cVUPacEY
RE TOVS PLopnyaviKoOvG KOTUVOAMTEG

13. Zy£é010 Yo T petafaocn Tng ayopas NAEKTPIGHOL 6TO EVPOTATKO poviého anerlevdipmong (target model)

"E& autiogic a6 funds oty Tpamelo tng EALGOOC Y10 TO «KKOKKIVO» dGVELD

€61 avépyovran Ta funds wov émg Topa £xovv vofdirer aitnon oty Tpanela g EALadog, mpokeipévov va
00£1000T1N000V Y10 TN OLUYEIPION TOV KKOKKIVOV» d0VEIMV 0T YDOPO. AvTé avépepe Tpumellkd 6T1éhe) oS, 6TO
TAaiclo TOV JwmpaypaTedce®mv pe tovg Osopolc, cVpPOve pe 10 omoio, givon, EmMiGNS, GNUAVTIKG Vo
TPOYMPIGEL 1] vopoOesia Yia TNV amoPoi] améd TS EMYEPNGELS TOV UV cVvEPYULOPEVOV HETOY V.
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O idw0g mapdyovrag ONAMoE O0TL TPEMEL TOPAAANAQ VO TPOYMPNGEL TAYVTUTO KOl 1] VOUIKT TPOGTAGIN TOV
TPUnelIKAV GTELE(ADV GTO TANICLO TOV AVASLEPOPADCEDV ETLYEPNGEOV KAl TPOS AVTHY TNV KatevOuvon, n TTE
ovvopdper v kvPépvnon. EEarilov, odpeova pe otovgeio amd Tig tpameleg, To TEAELTOiIO TPiPUNVO £)EL
KATaypo@el snuavtiki) peioon, g 14éng Tov nepimov 350 ekat. E0pa, 6TO VYOS TOV «KOKKIVOV» SUVEIMV.

Mookofoi: E€etalovpe peconpdOeono tny mapdracn Tne S10pPKELDS TOV dAVEI®V

Amotelel KOWVO OTOYO TOV EAANVIKOV Apy®OV KOl TOV Ogopik@vV 0pyadvov, 11 0LOKMpOOoY] TG OgVTEPNS
a&oroYNoNG TO GVVTONOTEPO OVVATOV, néca 6710 POOT®PO Tov 2016, onuelwvel o eritponog T Kopoov ya
0épato Owovopukav Ihep MookoPici, omavTOVTOS 6€ EPOTNGY TOV avTIAPOEdPov Tov Evpomaikov
Kowopoviiov kan EvpmBovievti) Tov LYPIZA Anpiqtpn Homadnpovin, ava@opikd pe tTnv orokijpoon g
dgvTEPNG 0E0AOYNONG KoL TO PETPA EEELDIKEVONG TG EMAPPVVETS TOV EAANVIKOD dnpociov ypéovg, pe faon ™
oyeTikn amogaon tov Eurogroup. IMapdriinie, vroypappiler tog n Kopoov 0o mapéyer teyvikny Pondeia
TPOKELUEVOL VO OLHCPUMGTEL 1] £yKapr) oAokMpoon TS aSloréynong.

Emmnléov, o Emitpomog eEnyel mog 0 Evporaikog Mnyoviopnog ZtipiEng o1 £yl apoympnocsl 6€ Tpocmdadeieg
Y TN «Bertimon Tov npoPil awoninpopig Tov ypéovg Ts EALGdaS kon TN peimon Tov Kivovvou ETLTOKiOVY,
EVO GNUELAVEL TAOG 0L EVPOTAIKOL Ogopol e&etalovv peconpdBeopa pia mOav TapdTacn oty ddpkeld TOV
daveiov 1o0v Evponaikod Tapeiov Xpnpatooikovopkig Xtabepotnrag.

O gvpofovirevtiig T0v LYPIZA, pe agoppn v dwdotacn andyewv petoéd tov ANT ko tov Evporaikdv
Beopav, 660V aPopa To CTNIA TG ELAPPUVVOTNS TOV ELANVIKOD dUOG10V Y PEove, Eixe KaTaOEGEL EPpOTNON TPOG
mv Komwowdv {ntovreg minpoeopisg oyeTikd pe TG mpoTofoviieg mov oyedidlovran Yo TNV Eykapn
0LOKAp@ON TNG 0VTEPNS 0EL0AOYNONS KOODS Kol Yo MOV EMUNKUVET OTIS TEPLOSOVS YEPLTOg Yo TNV
UTOTTANPOUT] TOV YPEOVS KL Y10, KKAEIDOUE» TOV TAPOVTOV YOUNADV EMTOKIOV.

MEDITERRANEA
EU COUNTRIES’
SUMMIT

Spiegel: H véa évvaun tov Club Med kotd TN MTOTNTOC KOU TO YOLPEKOKO YORUOYELO TOV

7

oppa
MeTa TV 60v0d0 TOV PHEGOYEIOKAV JOPAV TNV TTEpacuévi) Bdopdda otnv Adiva o1 ydpeg Tov guponaikoy votov I'orrio, EALGda, Itaria, Iemwavia,
Moptoyario, Marta ko Kompog gpoaviCoviar og ovykpotnuévy opada. To Club Med, 6nmg omokaieitan okonTIKd, {NTd amopdkpuven omd tnv
moMTIKY TG aveTPiig MTotnTas. Emkpiveror amd kopvgaiovg I'eppovovg moMTIKOUG KOl E16TPATTEL YOIPEKOKA Yopodyera and To foppd. Meta tnv
£€0d0 g Bpetaviag amd v Evpondikyi ‘Evoon opmg 0a drubéter v peroynoia apvnoikvpios kot 0o propei mpoypatikd vo prriokdpel onpovtikeég
UTOPAGELS TG LTIV TPOGEY GVV0S0 KOPLPNg 0o avei Taig 0Ehovv va TV xEpLoTovy, YpapeL | StedokTvakl cehida Tov Spiegel.
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O NYETEC TOV PECOYEWOKAV YOPAOV £XOVV KAVEL GVYVE TPOTAGELS Ol 0moieg KooTilovy ToALG ypipoTa. Agv
Katdoepav opmg va Tig empaiovv. ‘Hrav petald 1oug oryacpévol Kol emiong ogv Tovg émaipvoy cofapd oTig
Bpuééries. It avtd Tov yAevalav og Club Med. Topa ta tpdypato eivor Eavikd oro@opeTIKAd.

Hon avty ™ Poopdde 0o gp@aviotodv 6Ty evponaiky oknvy pe véa avtomenoidnon. Iléco (n kowvi] Tovg
gueavion) Oa givan Ofapa kor TOGO TOMTIKN TNV Omoio TPEMEL Vo TV TAPEL Kavels oTa cofapd péver vo
amoderyDei.

Bpuéélieg xar Bepodivo avnovoyovv

211 60v000 kKopvPis TS Mrpatiohdfag, Tnv Hapackevr], 0o H1EKOIKIGOVY GUYKEKPPUEVE TPAYNRATA, YL OVTO
Ko otig Bpu&éhieg kaw to Bepohivo emkpatei ayyoc kor avnovyio. Amopdocelg dgv 0a AneOovv oty
Mrnpatichéfa, TpokerTal Y100 AVETIGN U GVVAVTION Y10 TO TL péAAel yevéoOor pe to Brexit. Kow dpomg exel Oa
yopoytel n wopeia Yo o périov tng Evponng, 0a diepeuvnBovv o mheroyn@ieg yr avtd 1 gkegivo to 0épa ko 0o
££eTa6TOUV 01 SVVATOHTNTES GYNUATICLOD OPAd®V PETALD TOV YMPOV, onuel®vel 10 Spiegel online.

O I'drhog mpdedpoc Ba maer va el «yperaldpacte éva mpdypappe avantvéney. O Itahég TpoBvmTovpyds £xer
pdrceto o cvykekpipévny mpdtacn ywo T dnuovpyio evog tapgiov 50 oe. svpm: kdBe péhog g EE va
koatafarer To 0,5% tov AEIL Tov kon yodpeg pe vyni avepyia 1 woAd yopuniy avdrtoén va daveilovror oo
avTo YpfpaTa Yo vo avadeppavooy Ty owkovopia tovg. Méypr topa pa tétola TpoTacn ogv Ba eiye Tapdaer
TOV VIVo KavevOg 610 Bepodrivo 1 Tic BpuEéhres. «Agv To kKavovpe, nmaotay», 0o éheyav kol 0o covénlav pe To
gmopevo 0épa. Topo to Tpdypata eivar S10QOPETIKA.

INoa v axpifera givan owagopetika petd v nepaocpévn Hapaskevn. O 'Erinvas tpmBvmovpyds npockdrece
TOVG NYETES TNG NEGOYEWUKAV YOP®V TG Evpdnng oe ma icwg wetopiki] cvvavryon. e tpaty @opa otnv
wtopio ¢ E.E. To peocoyelokd kpatn péAn évooay Tig SUVAUELS TOVS GE POV GVTOVOUT OPada.

Aimha. 6tov 0kodeonotn Toinpa kaOieav 0 OAdvT, 0 Pévror kan ov nyéteg tng Moproyariog, g Kdmpov ka
m™m¢ Méitac. Xtnv AOfva avakdrioyav éva véo aicOnpa kowvilg avriknqyng. O Pévior km o Toimpog
aykahMaotnkav, o Oravt éhapne. Evo péypr topa o I'drlhog mpoéedpog mpoTipovoe va KPaTd ATocTACELS 0o
TOVG PEGOYELOKOVS YEITOVES TOV, TOPO PAémeL TOV €0VTO TOV G TOV "aPYoLOTEPO NYETN" TNG VENS TOMTIKIG
opdoac. Av ko 1 Hoptoyodrio oev €ivar KUPLOAEKTIKG PECOYELOKT Y OPO VOLDOEL GVETA OE GUVTOV TOV KUKAO
TOMTIK®V.

Edav o vétog tng Evponng napapegiver povipo evopévog, t6te 10 Tpdypotae 0a yivoov gvorapépovra otnyv E.E.
Méypr TOpa TOV TOVO GTO GTIA KOL TO TEPLEYONEVO, 0TTO GUVINPNTIKG £MS TAPAO0GLAKS, TOV £dvay ot I'eppavoi
Kot ot foperor oOppayoi Toug. Mg 10 Brexit £yacav évav 16vp6 cdppayo.

Avyotepn Evponn

O avatohkég yopes Moimvia, Togyia, Zhofaxio ko Ovyyapia poli pe Tmv Avoetpio ko ™) XroPevia 0&rhovv
«yétepn Evpomny».

AKpPAg To avTiBeTO eMOLOKOLVY 01 aproTePES Kufepvioeig Tng Meosoyeiov. H Evponn, Aéve, yperdletan £va véo
opopo kol o véa moltiky). Téhog pe v Prokmon moltikn AtétnTog, £ivorl 10 odvvOnud tovs. ‘Etol dgv
Byaivelg moté amd Ty Kpion, KATPUKVAGS 0Lhoéva Kon o Padid. Amartodvral exevovoeis Ko avamrtodn.

Agv 0empov kKaB6Lov cm6TH TO «Ppovpro Evporn» pe teiyn ko otpatd. Kat tétowo dev Aertovpysei ovTog 1
aALOG YoPpis va eyKaTaAELPOOVY 01 Pacikéc svponaikés alies. Oa propovoay va avoifovv gheyyduevor voppon
OpopoL Y10 TOVG PHETAVAOTES Kl va, 011011000V 01 VOTIES JDPES VO GTEYAVOTOL|GOVY TO GVVOPE TOVC.
«Exnpoconoipe ntdvo amd o pieé g EE», gine o Pévior otnv A va, «avtd éxer éva Bapogy. lpaypaty, petd
v ££060 ¢ Bpetaviag amwd tnv EE, 0 vétog owe0éTel TNV peoyn@io apvioikvpiog Kol propei vo. priokapeL
10 TAvTAO.

Dvuoikd Ko €L va kavel auti) oopneplpopd Tov Toinpa, OAGvT, Péviic ko XIA pe emkeipeveg ekhoyéc Ko
onpoyneicpata, onote 0 KoOivag 0£her va kepoicel TOVTOVG e T0 VEO TPOPIA Kol TO dredvég Bapog To omoio
omoKTd . Y& TeAevTOio avaAven 6A0l avTipeTORilovy o 00okoAn KotdoToon TNV wOTPidd TOvS. AAAG M
amo@acn g Mépked va pnv SampaypoTevTel TPo TOV OVIKAV ekhoydv Tov 2017 Bépata émwg N TeparLTépm
ELAPPLVET TO ELANVIKOD YPEOVG EIVAL AVAAGYOG TOMTIKOG EYOIGNOG.

O gupoTaikég voTog £yl TPaypaTL APOPANATE TO 0TTOIC. OEV UTOPOVY VO, AUGOVY HOVES TOVG O Y®Opes avTéc. H
emioelln ovvapewg g voteg Evponng avinovyel ™ Popera. EE oV kot o1 onintnploddocls avriopdcels tov
EMKEPUM]S TNG KOLWVOPOVAEVTIKNG ONAOOG TMV YPLOTIOVOONUOKPATAOV TOv Evpwkoivofoviiov Mdavepevt
Bépnep xord Toinpo ko1 OAavT.

Opoing anallotika avréopace kKol 0 Borpykavyk Xoyumhe AEyovtag 0TL 0TUV GLVEPYOVTOL Ol GOGLOMGTES OEV
Pyaivouv cvovi|0mc morhég £Evmveg 10éec. O Towpmhe £xerl o@arel ovyva. IMBavov va cparier koL TOPA.
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Ta Ataypapuata tng Huépag

The stock market is shrinking. The number of US listed stocks is at
32-YEAR LOWS

5]
Chart 1: Number of stocks in CRSP data lowest since 1984.
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Source: Center for Research in Security Prices (CRSP®), The University of Chicago
Booth School of Business; Jefferies.




