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Owxovouika - Etoupika Néa

Iposgrdomoinen EEvarv oikmv Yo TV moMTikn affsfardtnTa

T emeTpoPl] T0V TOMTIKOD Kivdvvoy otnv EALGda pihovv ov avelvtés petd ko T TerevTaisg eEeMEELS 6TO MOMTIKG PETOTO KOL TO EVOEXONEVO
«owlvyo» perald XYPIZA-ANEA, eve emonpoivouv mog pio koPépvnon pewoyneiog pmopei vo 0fcel og onpuoavriké Kivovve tnv owkovopia,
KOOUOTEPOVTOG TIG KPIGLPES —KAL CUPQPOVIIEVES PE TOVG OUVELOTEG— PETUPPLONRIGELS, HTTMS 0L IOLMTIKOTOU|GELS, KAODG KAl TNV TAPOU] TOV KEPIDOV TOV
KEVIPIKAOV Tpamel®dv (SMPs kar ANFAS) mov avapévetar Tov MapTio.

Onog ypaoer n Kadnpepiviy, ot oikor a&ohéynong, mrodvrog oty «K», yTomodv pdiote «KOPTavaKky Y10, T EMATOGCELS TOV PTOPEL va £XEL 1 TOMTIKI
a0oTd0g10 6TV 0LKOVOIKT] OvATUEY, 0T KoL TNV EMGTPoT] TG EALGduS oTIg ayopéc, EVA 01 01KOVOPOAGYOL «KAAMGOPILovvy TNV MBaAvOTNT TPOOP®V
EKLOYDV, KAODOG avTé B0 perdost Tov Kivouvo to 2019 vo amotericer Eva axopun «xapévo £1oo» o Ty EALada.

Aoxipdler Ta 6pro

Onog Toviler yapaktnpotikd oty «K» o Movtitapna Paypav, emkepoiic avelvtic svporndikdv Oepdrov ot Eurasia Group, to yeyovég 6t
KuBépvnon ovveyiler va doxkipalerl ta opra Tov Evporaiov davelstdv, pe Ty adénon 1ov KatdTeTov piedov 1 v exiktoocn tov peropivov OIIA oto
EMMVIKG V1|00, 6€ oVVOLaGHl pe TG évtoveg evookvPepvnTikég ovykpovoels o oyéon pe v IIIAM, omotehovv onpdadie mms 0 TOMTIKOG Kivovvog
enavépyetar oty ELLada pe mo overactiké Tpémo to 2019.

O Tpéyovoeg moMTikéG EEEMEEIS Giyovpa dev fondovv, kaOag 1 eEhinviki) oukovopia eEokorovOei va givol 6yeTIKG €00povOTH, N VATTVEN Eivan pPETPLA KOL
n xOpa yperdleton peyoritepeg emevovoels, oL omoieg Teivouy vo. emnpedloviar apviTIKG amd TapaTETONEVES TTEPLOOOVS TOMTIKIG 0oTdBe0g, 6mmg
npogdonoiei pidvrag oty «K» n Kadpwy Mwighprpovep, avrimpdedpog tng Moody’s. Emmhéov, n moltiky] actddsia dev fonda oty smetpoen g
EALGd0g oTIC ayopic Ko 6TV k606N OPOAGY®V. ZONQ@®VOo. pe TNV K. Movelumpovep, 01 KaOVGTEPIGES 6TA PETPA TOV CURPMVI|ONKAY PE TOVG TIGTMOTES
™G gvp® Ba propovcay va 0dNyGoVY 6E mEPUTEPO KaBvoTéPnen TS TANPOPNS Ttpog TV EALGda Tev kepddv Tov ANFA kar SMP. T'w. T Moody’s ot
TPOMPEG EKAOYES deV amoTeAOVV apvnTIKI eEEMEN Yo TNV owKovopin, KOS 0T EKTINA 1] GUVENLIOY TNG (010G TOMTIKNG O dratnpnOei dmorn kan av givar
1 emopevn kopépvnon.

«Khedi» o1ig agoroyneeg g Fitch yia v EALGSa amotedei To g ennpedlovy or moltikég EeMEEIS 6T XDPA TV OLKOVOMIKI] KOl d1poGLovopkn
ToMTIKY, 6TT®C voypappiler oty «K», 0 emke@aig aEloAoyee®y Tov 0iKov Yia Tig Y Opeg TS Avtikig Evpanng, Micél Namohtdvo.

Onmg emMOoNpPaivel, TAPG TIS TPELOVCES EVTAGELS, £)El PEIWOEL 0 Kivouvog 6€ 6,TL dPOpd TNV AvTIGTPOPT] peTappLOpice®V 1] THY VINOETNON ONRAVTIKG
OLUPOPETIKNG SNIOGLOVOUIKIG 6TAONS 0é TNV emdpevn kKuPBépvnon.

O k. Narohravo tovilel tog 1 Fitch amé tov AvyovsTo giys vroypoppicer Tov Kivouve Tpompmv EKAOYOV Loy ToOV evtdosmv petasd Tov XYPIZA ko tov
ANEA. Etol, o Tpéypoveeg e&ehiters £xovv 101 amotipunOei amd tov oiko ko dev amotedodv ékalnén. Topewva pe ™ Fitch ov apémpeg exhoyéig dev
AVOPEVETOL VO, SLATAPAEOVY TU HTIHOGLOVOPLKG KU1 OLKOVOUIKG aT0TEAEGROTO, KOO pne Baon Tig mpdogates dnpockomiosis, 1 Néa Anpokportio BpickeTon
ppootd omd Tov XYPIZA kon deopeveTan va ovveyicel Ty epappoyn s atéévrag petoppuvbpicewv. H svppovie tov Mpeondv £xel avéioer Tig evidaoeig
£vTog NG EMMMVIKIG KuBEPVNIoNG Kot £xE1 avéiost £ToL TIg TOAVOTNTES TPOWPOV EKAOYDY, onperdvel oty «K» 1 Zropdovra Tlipa, avatepn avervtpro
¢ DBRS.

Q061060, oNUELOVEL TOGS 0L Ogop0i TaPaKoAoVOOUY 6TEVE TNV EALGS0 Kot £T6L 1) déopevon TG YDPAS 6TO TPOYPULNA SLapOPOTIKOVY peTappudpicewv Kar 1
EMTAYVVG] TOV TPOYPIPPATOS IOIOTIKOTOUGEMV O TN pi&ouv T pEALOVTIKY] O1KOVOMIKY) avATTVEN, 00 UTOKUTAGTI|GOVY TV EPTIGTOGUVI] TOV EXEVOVTOV
kot Oa emrpéyovy oty EALGda va emoTpéyel 6Tic ayopés.

OeTikn} e€EMEN yapaxtnpiler o Bodpykavyko Ilikol, sopnpocdpog g Teneo Intelligence, o «dwaldyion LYPIZA-ANEA Yo Tovg £EVOVTES. «AKOpMO KL
av 0 AréEng Toinpag katagépsel va mepdcel T cupeovia Tov Hpeondv km emprdost £nerta oné pia Yieo pmieTocHvIG, e Kuépviion peroyneiog dev
pmopei va avteger péxpr T MEn g Inteiog g Tov OkTdPpro», Tovitel I'a Tig ayopic, n amoydpnon tov ANEA amd tnv kuBépvnon givon Oetikn, kabdg
givor mOBavo va avaykdacsr tov ArEEN Toinpa va mpoywpnost e npdmpes ekhoyés 610 0 eE£aunvo (apécwg PETA 1 PV 00 TIS EVPOTMAIKES KoL
avTodotknTIKEG eKAOYES eKAOYES Tov Mdiov), perd@vovrog £tol Tov Kivovve To 2019 va yivel éva «yopévo £109» AOY® TOL €KAOYIKOU KVUKAOVL TTOL
dagopeTikd o drapkovos péypr To POVOTOPpO.

Q0610660, 6mOG Tpocrdomoel ko 0 K. Ilikoh, o kvBépvnon peroyneiog o dvokorevOei va wepacel Kpioueg PETAPPLONIGELS TOVS EMOPEVOVS PNVES,
copumePAapfavopivig TG OvVTIKOTAGTUGNS TOV Vopov Katoéin, 1} ororadimote nétpa mov oyeTilovial pe TG 1W1MTIKOTOUN GELG.

An6 tov OAAHX 70 o1jpa TV EKAOY®OV

To «ouo» 6TL Tape o€ eKAOYES GUVTORO pwopel Kor va 600&i, cOp@va pe Tpamelikovg KOKAOVG, 0o TIS KIVI|GELS TOV £vOEXOpévas 0 a kaver 0 OAAHX to
opécng emépevo SLaGTNNE, pE TNV ayopd va pnv amokheiel pro véa £kdocn 3eTovg 1| 5£T0VS OpOAGYOVL axéum Ko oTig emopeveg efdopddes. Onmg
gmonpaivovy, £xovv mapatnpndei Tpocmadereg «KAAALOTIGHOV» TOV KApaTOog TO TEAELTHiO ddoTnna, pE am6delEn TV TEAEvToia £kdoomn EVTOK®V
TpLIvov, 6ov 10 80% TNG cuppeToyc TV amd EEVoug emevouTEg, EVA OTNV TPONYOVUpEVY] £KO0GT 6UNVOV EVIOK®V pio poig efdopdada mpiv, 1| GYeTIKN
GUPPETOYN NTAV TOAD YOUNA], KATL TOV PTOPEL VO PETAPPACTEL (OG KPiGLHo OEGEMV £V avapovi) pag £K8061G TOV EAAVIKOD ANPociov. ZOPQOVO TAVTOG ne
TOVG 01KOVOROAGYOVG, ma £E£080G oTig ayopés dev Ba givar shkoln. Onmg enuerd@verl oty «K» 0 emkepaiic owovopordyog g Berenberg Bank, Xoiykep
Xpivoiyk, 1 gpnparodétnon g EALadag to 2019 amd Tig ayopés dev Ba sivan gokorn kaOdg o diebveig emevdvtéc givan risk-off avti ™ oTiypn kon ta
spreads mapapévouvy avénpéve. Iavrmg, petd Tig ekhoyés,  véa kuPépviion Oa péner va oTEileL Ve AmOPUOLETIKG VORI 6TOVG ETEVOVTES GYETIKA pE TN
T pnon Tov petappuvdpiccnyv, Tov Ba arotericovy T faon yia svkordTEPT YpNpaTOdSTNON TO 2020.

Inyn: Kabnpepivn




:2Ag. Theodoron Sq, 105,61 Hﬂspn()'la Nsa

Athens, Greece
Tel. +30 210 3212947
Fax: +30 210 3314355

KAPAMANQ®O®

s

3 . R
Alpha Bank: Iloigc €ival 01 01 LOGLOVOUIKEC TPOKANGELS
Jupdwva pe ta 6ca avadépel n Alpha Bank oe avaluon tng, 1o 2019 avapévetal va amoteAécEL £T0G ONOVTIKWY POKANCEWV yia T Statripnon tng
emuteuXOeicag SNUOCLOVOULKIG LOOPPOTIIAG KOl TOV OXESLAOMO €VOG MiyHATOG SNHOCLOVOULKAG TIOALTIKIG OV va gival GIAIKOTEPO TMPOG TV avamntuén,
uLoBeTWVTaG MapdAAnAa LOXUPE LETPO KOWWVLKAG TTPOOTACIaG.
ElSikotepa, cUpdwva pe thv efSopadiaia avaluon tng Alpha Bank, Ta kUpLa xapaktnplotikéd tou MpoinoAoylopou tou 2019 sival adevog n akvpwon Tou
HETPOU TNG TEPLKOTIAG TWV CUVTASEWV Kal ApeTEPOU N UAOTIOINON MG SE0UNG EMEKTATIKWY HETPWV UYPoug 0,6% tou AEN, n nHOCLOVOMIKN EMIMTWON TG
omnoiag avriotaduiletal Kot To ROV Ao TV EPLKOT TWV dnpociwv enevbicswv (riepinouv 0,3% tou AEN).
O tapeuPaosLg autég npoocapudlouv to npoiimoloydpevo VPO TOU MPWTOYEVOUG TAEOVAOUATOG OE EMINESO XOAUNAOTEPO AMO €KEIVO OV MPOEPAENE TO
MeoonpdBeopo Npdypappa 2019-2022, cuyKpATWVTAG TO O ENinedo MAnciov tou teBvtog otoxou (3,5% tou AEM) nou éxeL cupdwvnOEi pe Toug eTaipoug.
A. BaGLKA XapaKTnpLoTLKA, TPOKARCELS Kat KivSuvol
ZOpdwva HE T AVWTEPW, N SNUOCLOVOMLKE TIOALTIKY otoKTd EAdPPWG SLACTAATIKO XAPOAKTAPO WG TPOG TNV EVIOXUON TG KATAVOAWTLKAG § andvng aAAd
SLatnpei T0 CUCTAATIKO XOPAKTAPA TNG WG P0G TO UYPOG TNG EMEVSUTIKAG Samavng evioxUovtag Tig TAoELS Tou £Xouv StapopdwBei otn Sidpkeia tov 2018.
JUYKEKPLUEVQ, N EVIOXUON TNG ANAOXOANONG O CUVSUAOUO ME TN oTadlakh av§non TwV OVOUAOTIKWY AoSoXWV Kot TV EVOUVANWON TNG KATAVOAWTLKAG
EUMLOTOOUVNG KATA TO TPONYoUUEVo £10G BeAtiwoav to SLabéoipuo £068nua otnpiloviag Thv KAtavaAwon Twv VOLKOKUPLWY. Antd thv GAAn mAsupd, o
KaBapog oxnNHATIONOG mayiov kedpahaiov dev emapkei yia va kaAudBei To emevduTIKO Kevo mou nuoupyrnBnke otnv nepiodo 2010-2017 mapd tn oadn
avakapn Twv enevéUoewv PNXavoAoyLlKoU e§OMALOHOU Kat KUpiwG TN TEXvoAoyiag mAnpodopikig.
Oplopévol mpdobetol Snuooctovopkoi Kivbuvolr cuvdéovtar pe thv £dappoy) Twv anodACEWV MEPL TG OAVTLOUVTAYHATIKOTNTOG CUYKEKPLUEVWV
TAPeABOVIWY HETPWV Yo TO aoaALloTIKO GUOTNHA KAl TV ELCOSNUATIKA TIOALTIKA 0TO Anpooto, KaBwg TouTto UMopei va SUCXEPAVEL TV emiteuén tou
OTOXOU YL TO MPWTOYEVEG TTAEOVAOHA Kat va emBapUvel To uPnAoé dnuooto Xpéog. H enintwon Twv anopAoeEwv AUTWV UMOPEL VL EXEL LEV EMEKTATIKO
AMOTUNWHA OTOV Bpaxy XPOVLKO opilovta emi TnG LSLWTIKAG KATavAAwong, AN eVEEXETAL VoL EMNPEACEL APVNTIKA TNV ENEVEUTIKN Samavn gite Adyw tng
avaykng AQYPne LoodUvapwy avtlotaBpIoTikwY HETPpWVY €ite AOyw TG emiBdpuvong mou Oa mpokaAécouv otnv avdAucn BLWOLUOTNTOG TOU XPEOUG,
evioxUovtag £toL Tnv afepatdtnta otn ARPn enevdutikwv anodpAcewv.
B. Miypa AoV KOWWVIKAG TPOoTaoiog/TpocavatoAlo o oTLG ENEVEUOELS
H avaykn gvioxuong twv enevéUoewV, LSLWTIKWV (HEow evog PAkdTEpOU PopoAoyikol TtAatciou) kat Snuoociwv (péow tng mARpoug uAomoinong tou NAE),
OGUVOEETAL APPNKTA TOCO HE TO {ATNHA TNG AVATTUENG 600 KOl UE TO {ATNHA TNG APONG TWV KOWVWVIKWY SUCXEPELWV ToU eNEDEPE N OLKOVOMIKH Udeon.
H oupnieon tou npoypappatog Snpociwv enevéioewv Kat n adénon tg popoloyiag otnv Epyacia wg HECO YL TAV ENITEVEN TWV SNUOGLOVOUIKWV OTOXWV
8ev BonBouv o€ kavéva anod ta avwtépw Vo InTHpaTa.
H evioxuon tng enevluTIKAG Samdvng anoteAei KAl TO HNXAVIOKO Yl TV OUGLOOTIKN EVIOXUON TNG KOWWVLKAG Tpootaciag adou otnpilel autoug nou
daivetar va €xouv ™ peyadltepn avdaykn dnuioupywvrag véeg B€oelg Anpoug anaocxoAnong. H évtovn SNUOCLOVOMIKN TPOCAPHOYH EMETUXE MEV TH
Snuoupyia UPNAWV MpWTOYEVWV TTAEOVAOUATWY, 081YNoe OpwG o Udeon, mov anotunwdnke otnv paydaio av§non tov mocootol avepyiag, Lélaitepa
™G HaKPOXPOVLIAG avepyiag. H évtaon tou ¢pavopévou autou givat TG00 LoXuph ou avtifeta pe AAAEG XWPEG, TO TTOCOOTO PTWYELAG OTN XWPA MG Eivot
uPnAdtepo otov evepyd MANBUOUO GE OXEON ME AUTO TWV CUVTASLOUXWV.
AV KoL ) TPOCAPHUOYH EMETEUXON HE £VTOVO KOLVWVLKO KOGTOG TTOU QVTLKATONTPI{ETAL OTN HEIWON TWV ELCOSNUATWY YEVLKA, N ab§non tng avaloyiog atopwv
Tou ektiBevtal otov Kivéuvo Pptwyxelag | KOWwVIKOU amoKAELGHOU gival uPNAOTEPN HETASY TWV ATOUWV NAKIOG KATW TWV 60 ETWV. INUELWVETAL, WOTOOO,
OTL TO OUYKEKPLUEVO TOOOOTO Slatnpeital Staxpovikd uPnAdtepa amod Tov EUPWNAIKO HECO Opo, av Kot ard to 2010 Kot £mMelta N AOKALON TOug
Sleupuvetal onuavtikd. ELSIKOTEPQA, TO TOCOOTO GTWYELAG ATOUWY KATW TWV 60 eTwv aviABe otnv EAAGSa oto 40,2% to 2016 (2008: 28,2%) Kal TWV ATOHWV
avw twv 60 oto 22,9% to 2016 (2008: 19,4%). Qotoo0, To 2017 MapATNPAONKE LA UTIOXWPNON TOVU TTOCGOCTOU, MAPAAANAA Me TRV avakaud n tng EAANVIKAG
OLKOVOMIaG.
Tupdwva pe tn Eurostat (ékBeon “Social Protection in 2016” tou SnpootetBnke to AekéuPpLo Tou 2018) To UYPOG TWV SATAVWV KOWWVLKAG TTPOOTACING 6TV
EAAGSa Siapopdwvetal oto eninedo tov 26,6% tou AEMévavt 28,2% otnv Eupwnaikr ‘Evwon (EE) cuvoAkd. Mapd to yeyovog OTL N anootacn and tov
EUPWNAIKO Héco 6po Sev eival Llaitepa onpavtiki, n StapBpwon Twv Saravwy yla KoWwviKh npootacia Siadoponoteital onpavikd. OL Sandveg yia
OUVTAEELG avTLoToLXoUV 0To 65,1% Tou cUVOAOU TwV Samavwv KOWwVLKAG Ipootaciag otnv EAAGSa évavtt poAg 45,6% oto cUvolo Twv xwpwv thg EE. Auto
GUVETIAYETAL OTL TO HEPiSLO OAWV TWV UNIOAOINWY KATNYOPLWV SAIMAVWY KOWVWVLKKG TPOCTACIOG UTIOAEITOVTAL ONUAVTIKA TwV avtiotoiywv tng EE.
ZUYKEKPLUEVA, OL SAMAVEG yla T Xopriynon emSopdtwv avepyiag eivat 3,7% otnv EAAGSa évavt 4,7% otnv EE mapd to yeyovog OtL n Xwpa pag €XEL TO
uPNAG6 TOCOOTO AVEPYIOG EVW OL SATTAVEG Yol EMULSOHATA TEKVWVY Kol OTAPLEN TNG OLKOYEVELOG KATAAAUBAVOUV HOALG TO 4% TWV GUVOALKWV Samavwv v oth
EE unepBaivouv to SumAdolo autol (8,7%). EmumAéov, oL SAmAveG ylo EMLSOMATO OTEYAONG KOl OVTLLETWILONG TOU KOWWVIKOU OMOKAELGHOU gival otnv
EAAGSa mepinouv téocoepelg Ppopég ukpotepeg (0,9% €vavtl 4,2%). Auto e§nyeil to glpnua O6tL n MAnBuoulakn avaloyia oe Kivbuvo dtwyelag ival
udnAdtepn otov evepyd MANBUouO 15-64 os oxéon e Toug cuvta§louxXoug. TEAOG, n Samadvn yia thv UYELOVOULKE TtepiBaAn £xeL oupmnieotei otnv EAAGSa
26,4% £vavti 36,9% otnv EE.
To uPnAoG OCOOTO VOLKOKUPLWV OE KivEUVo BTWYELAG, TTEPAV TWV EMUTTWOEWY TOU 0TNV KOWWVIKN ocuvo)r], oTpeBAWVEL T cUVAAAAKTIKY Stadikacia Kabwg
AUEAVEL TO TTOOOOTO TWV VOLKOKUPWVY TIoU SnAwVEL SUOKOAIQL 0TV ANOMANPWHE TWV UTIOXPEWOCEWV TOU €VTOG TipoBeopiag, gite autég adopouv otnv
e§unnpétnon Saveiwv, gite otnv MAnpwpn nayiwv Aoyaplacpwv. EmumAéov, to uPnAdé mocootod kivdivou ptwyelag BETeL o€ Kivouvo TOuG §NILOGLOVOUIKOUG
oTOX0oUG KaBwg e§acOevel TN SUVATOTNTA TWV VOLKOKUPLWV VoL KAIAUYPouV TG HOPOAOYIKEG TOUG UTIOXPEWOELS, EVW EXEL WG ATIOTEAECHA THV GUCCWPEUON TWV
EKKPEUWV POPOAOYIKWV UTIOXPEWCEWV TWV LELWTWV TPoG T0 Anuooto. TENOG, MEPLOPITEL TNV OLKOVOMIKA avamtuén kabwg, emSewwveL Th Stappor Tou
EMULOTNUOVIKOU SUVOLULKOU OTO EEWTEPLKO KOL N XWPO OTEPEITAL KALVOTOMEG ETUXELPNHUATIKEG LOEEC, EL0POPEG OTNV KOWWVLKA acddAion Kot popoloyikd
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Bloomberg: Ostikd véo Y10 TOVS ETEVOVTEC 0L TOMTIKES eEEMEELS
J0pdwva pe ta 6ca oxoliace to Bloomberg, oe akoun pia évéein moAwtikig actabelag otnv Eupwiwvn, o
‘EAAnvag urntoupyog Apuvag, NMavog Kappévog, anéocupe To KOO TOU OO ToV KUBEPVNTIKO GUVOCTILGHO yLol TO
ovopatoloyko, kot o AAEENG Toinpag ekkivnoe tn Stadikacia yia Prigo guniotocvng, Yeyovog mou UNOopEL va
odénynosL oe mMpowpeg £kAoyéc. Kou Omwg ouvexilel to Bloomberg, ovoAUTEG €KTIMOUV OTO OLMEPLKOALVLKO
ednosoypadikd Siktvo OtL n £§EMEN eivar paAlov Oetik ywo toug emevOUTEG. ELSIKOTEPQA, «EVOEXOEVEG
NPOWPEG €KAOYEG €ival KaAQ véa yla Toug eMeVOUTEG» Tovilel o BoAdavyko MikoAl, cupmnpoedpog tng Teneo
Intelligence. «H xwpa €ival og npoekAoykoUG puBKOUG Tl EBSOUASES Kal 6GO TILO oCUVTOHA OL EKAOYEG AdBouv
XWpPaA, TG00 TOo KAAUTEPO» MPOCOLTEL.
Z1o 610 uAKOG KUpATOG Kat o Mout{aumna Payuav, yevikog dieuBuvtig tng Eurasia Group oto Aovéivo, o onoiog
avadépel: «Touldaytotov n £§080¢ tou Kappévou Bonbd va meploplotel n apefatdotnta twv TEAEUTAIWY NUEPWV,
n onoia €ixe evtadel ano tig MOALVE PO OELG TOU Y.
Z10 apOpo smionuaivetal akoun otL oL Snpuookomnoelg deixvouv 6t n Néa Anpokpartia Oa képdile TG EKAOYEG,
gav Siedyoviav twpa, av kot mapopével acadég sav Ba efaodpdAile autoduvapia wWOTE va CXNHATIOEL
KUBEpvnon, Xweig va XpeldleTol GUHAXOUG.

® picture-allianter e

H T. M&1 Osmpeil mbBavotepo n amoyopnon ond tnv EE va gumoolstel 0mrd 10 KOwofovAlo
TOPA VO, YIVEL YO PIC oVUQMVIQ

H ocuvtnpnuki npwBunoupydg tng Bpetaviag Tepéla MEL Ba SnAWOCEL OrEPA WG TILOTEVEL WG €ival TAEov
TOavotepo ta MEAN tou KowoPouldiou va gumodicouv to Brexit, mapd n Xwpa vo QAMOXWPENOCEL ANO THV
Eupwnaikn Evwon tv 29n Maptiou Xwpig cupdwvia yia toug 6pouc.

JuvéxeLaL...
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Ztn Boulrn twv Kowotntwv to adié§odo eival amdAuto dcov adopd To wE Oa MPOXWPNOEL N XWPA OTO
Mnp£€Lt, Tnv o onMUavtik aAAayn €EWTEPLKNG KL EUOPLKAG TOALTIKNAG T TeEAeutaia 40 Kal TAEov xpovia. Ta
HEAN NG Bswpeital nepimou Sedopévo otL Ba katapndiocouvv tn cupdwvia mou €xel kKAeicel n MEL Pe TIg
Bpu&éAdeg otnv Pndodopia nov Ba Sie§ayOel avplo Tpitn, Bubilovrag akoun o Pabia otnv apefatdtnTa ™
Stadikacia anoxwpnong tou Hvwpévou Baoleiov and tnv EE.

H kuBépvnon peoPndiog und tn MéEy, n onoia Baoiletal o éva kPO BopeloipAavdiko KO, Sokipaos duo
OeaMaTIKEG NTTEG OTO KOLVOPBOUALO TNV MEPACHEVN EBSopada 6oov adopd to MnpéedLt, pe ta pEAN tng BouAng
Twv Kowotntwv va eysipouv €va VED €UMOSLO OTNV AMOXWPENon Xwpic cupdwvia Kol va UNTOXPEWVOUV TNV
MPWOUTOUPYO va NMPOTELVEL Eva «IXESLO0 B» VvTog nueEpwV v N cupdwvia mov ekAeloe kataPpnoLotei.

«Ynapyouv kamnowl oto MNoveotpivotep nou Oa NBsAav va KaBUoTEPOOUV | AKOMN KOL VO OTOATHO0UV TO
Mnpé€it kal Oa xpnotuonoljoouvv KABs HEoo ov £xouv otn S1aBson Toug yia va to KatadEpouvr», Ba TOVIioEL n
MéL o€ oA LaL TNG EVWTTILOV EPYOTWV BLOMNXAVIWV oThV TTOAN ZTO0UK ov Tpevt (kevtpkn AyyAia), mou gixe taxOei
UTEP TNG amoywpenong, cUHPWVA HE AMOCTIACHATA TNG OMAlOG TNG Tou 8§00nKav otn SNUOcLOTNTA €K TWV
MPOTEPWV.

H npwBumnoupyog tn¢ Bpetaviag Oa ektiunoel, Baol{OMEVN OTA YEYOVOTA KOl TLG EVOEIEELG TNG MEPACHEVNG
eBdopadag, nwg Oswpel mBavatepo Ta HEAN Tou KowoBouliou va epnodicouv to Mmpé§t napd n Bpetavia va
AMoXwWpPNoeL Xwpic cupdwvia mou Ba TG emITPEPEL va METPLACGEL TO GOK ylLoL TV OLKOVOWIOL TNG Kal va
TLPOETOLUAOEL TN LEANOVTIKA TNG oX£on LE TV EE, cOpudwva pe Tig untnpeocieg tng.

H oupdwvia tng MéL BAAAeToL avTax0Oev: oL BLaowTeg TG anoxwpnong OéAlouv kabapotepo Slalvylo, Evw ot
UTTOOTNPLKTEG TNG tapapovig otnv EE miélouv va Sie€ayOei Seutepo dnuoPndiopa.

H ednuepida Sunday Times, emikaloUpevn mnyn MPOOKeIMEVN otnv KuBEpvnon twv Toplg, €ypade OTL oL
aVTAPTEG BOUAEUTEG OKOTEUOUV VAL QIMTOCTIAO0UV TOV €AEYXO TNG VOMOBETIKNAG atiévtag amd tn MEL auth v
eBdopada, anofAémnovrag otnv aklpwon r tTnv avapolr tov MrpééLrt.

Npotpénovtag toug Bpetavols KowvoBouleutikolg va taxfouv umép thg cupdwviog ou €kAelog, n MEL Oa
unevOupiosl we mpwv and to Snuovrndiopa tou 2016, T600 TO KUPBEPVWV ZUVTNPNTIKO KOupa 600 Kal To
OLVTUTOALTEUOMEVO KO TwV Epyatikwv giyav deopeuBel nwg Oa epdappolav tnv anddaon twv Bpetavwv.

«Avutol Atav ol 6pot U Toug onoioug YdLoav ol moAiteg. Eav n mAeloPndia eixe taxBei unép tng mapapovrg,

10 HB Ba ouvéxile va ival kpatog-pélog tng EE», Ba e§nynoest.

Ze auth thv nepintwon, Oa npooBEoel, «n cuviputtiki MAsloPndia dev Ba avrilappavotav to enxeipnpa otL
Oa énpene va eykataleiPpoupe tnv EE napd tnv Prido unép tng mapapovig, i O0tL Ba Enpene va culNTGOUME Th
Ste€aywyn aAlou evog dnpoPndiopartog».

H MéL Ba anattiost and ta péAn Tou KowoBouAiov va «avaAoyLOTOUV TG GUVETIELEG TWV MPAEEWV TOUG yLa TNV
niiotn tou Bpetavikol Aaol otn Snpokpatio pagy.
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H UBS & Owvtpofréyerg e yua ta emmtokia g FED...

Onwg éypaye to Bloomberg, n UBS Global Wealth Management ntpoBA£neL ot n Federal Reserve Ba aunosel ta
ETUTOKLA SU0 POPEC TO TPEXOV £10G, MAPA TO OTL OL OLYOPEG EKTLHOUV OTL QUTO TO EVOEXOMUEVO EXEL EAANLOTEG
mBavotnteg va GUPEL.

H enéktaon tng otkovouiag twv HMA kat o xapnAag kivéuvog Udeong unopet va npoodEpel eukaipieg yia tnv FED
va SLatnpnoEL TNV MOALTIKA ab§nong Tou KOotoug Savelopou, SHAwoe o Min Lan Tan, enikepalig Tov ypadeiou
enevlUCEWV yla tnv Acia Kot tov Elpnviko otn ZiykanoUpn. MapoAa autd, sival anifavo va wOrfoel mMoAAEg
KEVTPLKEG TPATEleC TNG Aoiag va uLoBeTooUV TaPOpOoL0 pUBUO TOALTIKNG, adoU oL urtevBuvol yLa T Xapalr Thg
and tv Ilvéovnoia £w¢ tnv Ivéia avfnooav T MOCOCTA MEPUGCL, TPOKELUMEVOU VA KOTOMOAEUAGOUV TIG
SLOKUMAVOELG TTOU TpoKdAeoav téooepl auv§noelg tng Fed, n adfnon ot AMOSOOEL TWV OHUEPLKAVIKWV
afloypadwv Kot to Loxupotepo SoAdplo.

T0pdwva avra pe ta ooa PeTEdwoe to Bloomberg, «o maykoopLlog TAnNOwpeLopog Oa mapapeivel oAU XopnAog,
WOTE Vo opapeivel otadlaky n Xapaén MoAtikng (0.0. avodou twv emtokiwv), ondte n Fed Ba pnopouoce va
npoxwpnoeL SUo ¢popéc (og avtiv)", SAAwWoe o Tav og CUVEVTEUEN Tou TN Asutépa. "Kat og auto to mAaiolo, otnv
TUPOYHOTLKOTNTA, TO LEYOAUTEPO HEPOG TNG ALOLATIKAG TLOALTIKA G yiveTal o odLkTo - otV Mpaypatikotnta, n Kiva
Bploketaw o Kataotoon XaAdpwaong».

Dollar Peak

UBS sees the greenback weakening as Fed heads to neutral rate

H Bloomberg Dollar Spot (R1) Federal Funds Target Rate - Upper Bound (L1)
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