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Fitch: AvafaOuiler tnv EALGO0 og "'B-~
Xg avafaOmen g motoinnruig a&ohoynong ™ EALGdag katd pio Pabpida mpoydpnoe onipepa n Fitch. Ewdwétepa, o
oikog avapadpiler ™ poxpompddeopn motoinmTiky] afohdynon g EAAGdag oe Eévo kK gyydpro vouopo og ‘B-" and
"CCC’ nponyovpévmg, pe 6to0epo outlook. Tavtoypova, avapddmoe ko ™ Bpayvrpédeoun aroréynon o ‘B” and 'C” ko
70 Country Ceiling 6¢ '‘B” ané 'B-’. Ztnv avaivon tng n Fitch avagéper ta e€ng: H ehdnviki] owkovopio eEioopponeitar:
‘Eyer yviver EexdOapn mpdodog mpog TV €Edienyn TOVL ONUOCLOVOUIKOD EMAEIPPOTOS KOl TOV EAAEIPNOTOS TPEYOVGOV
GUVOALAY®V, EVA 1] E6OTEPLKN] VOTIpNON £x8L apyicel vo Kabiepoveral. Emonpaivet ®6téc0 6T TO Tipnpa givor vynioé
060V aQopa ot YOPEVI TOPAY®Y] KoL TNV a0ENGeT TG UVEPYINS KoL 1] IKAVOTNTO Y0 avAKapyn givoar akopa ap@ipoin.
Q61600, N SypaP] YPEOVS KOl 1] YOAGPMGY TOV ONUOGLOVOPUIKAV OTOX®V £Y0VV 00NY16EL GE (VOO0 TOVS OEIKTES
OIKOVOIIKOD KAIPATOG TG KEVIPIKNG Tpamelog 68 VYNAG TPLAOV £TAV Kou 0 Kivovvog ££000v amd v Evpolovn &ya
vroyopioel. To mpdypoppo owkovopikig mpocopuoyns &ivor oe Kord dpopo, avoeéper o oikog mpocHETovrog 6TL TO
gopOTepo mePifdriov QaiveTol vo. TPooonotdlel plo eIKOVe KOWvOVIKNG Kol otkovopikig otafepotnrtoc. MpocBiter 6T N
vorotapuevn KuPépvinon £xer dgiel moAD peyaAiTePY 1010KTNGIO. TOV TPOYPAUNATOS GE GUYKPLGN HE TIS TTPONYOVUEVES
KUBEPVI|OELS, OEOUEVONEVT] Y10 TEPUTEP® EPTPOSOOLaP] dONIUOGIOVOIIKY] TPOGAPROYT KOL KOTOPALAOVTAS PLX OVOVEOREVY
npoonafeln oTig JwpOpmTikég petappuvOpiceic. Ilpocwdomorei wotdG60 OTL N Oev £yl emTevyOel axéun 1 olkKovopikn
avanTEn Kol M ovtictaon oTig petappudpicsls €ival vynii, KAETL TOL OEiYVEL TOVS GUVENILOUEVOVG KIVOUVOVS GTNV
£QPAPUOYN TOV TPOYPAUNOTOS. O 0iKOG OVAPEPEL OTL 1] ONUOCLOVOUIKI] TPOGUPOYT] GE TPMOTOYEVES ENIMESO Aved Tov 9% TOV
AEII 7o 2009-12 (yopic vo meprhoppaveror n EkToktn oTPién oTOV YPNUOTOOIKOVOUIKG Topéa) kor mepimov 16% o
KUKMKG TPOcoppoopévovg 0povg amoterel £vo and T mo rh000E0 TUPAOEYNATA SNIUOGLOVOUIKIG TPOGUPIOYIG RETUED
TOV TPONYREVOVY OLKOVOULAV TA TEAELTOIO Xpovia. To érreupo TPEXOLVOAV cuvarlLaYOV ExEl eniong pewm0Oel axd 10% tov
AEII 710 2011 o€ 3% 70 2012.

MKpOTEPO OMNUOGLOVOUIKO KEVO Yo TNV 7ePiodo 2015-2016 avopuévouv GUVEPYATES TOV VT.

OwKovopuK®v

Y10 4,2 016. VPO -Kol Oyl 6TO 8 O16. EVPM- «TOTOOETOVY» 01 TAPAYOVTES TOV VITOVPYELOVL OIKOVOUIKAV TO S1ILOGLOVOUIKO
KeVO Yo v tepiodo 2015-2016 kot vwostnpilovy 0TI €ival 6OQAOG TLO EVKOAO VO, KOAVQOEL Yo pig T AMyn vémv pétpomv.
ZORQOVO HE CUVEPYATES TOV VTOVPYOL OIKOVOUIKAOV, TO GUVOALKO O1IOGLOVOILIKG KEVO, pe Baon kot tnv Tedevtaio ékOeon
¢ Evponaikic Emtpomig, givan 2,2% Ttov AEII cmpevtikd yio T owetia 2015-2016 kot 6y 1,8% tov AEII Yo 1o 2015 ko
emaiéov 2,2% tov AEII ywa 10 2016. OnoTe, avapépovy ot idiol, £av An@Bovv pévipa pétpa vywovg 1,8% tov AEII to 2015,
16Te 00 amortovvTan Yo To 2016 povov smumiiov pétpa dyoug 0,4% tov AEIL. Onmg vrootnpilovv or aiiopatovyol Tov
vmovpyeiov, N wpocappoy] avti (Vyovg 4,2 dioek. gvpd) avticTolyel o mepimov 5% avénon tov 668wV TG Fevikig
KvBépvnong to 2015- 2016. O idr1or Bcwpodv 6T1 n avénon avt) Ba £pbsr avtopaTe poig Pehtiobel n pevsToTNTO OTNYV
otkovopia (HETA TNV OVOKEPAAOLOTOINGT TOV TPUTELIKOV KLGOOV), 6TaOepomon0si 1 otkovopia, kor apyilovv va amodidovv
01 TPOGTaOELES UVAOLEPOPOGNS TOV POPOEIGTPUKTIKOV UTYOVIGHOV.
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1.3 916. 6T0 ANNOGLO 00 TN INUOTPAGIC EVIOKMV YPUUNATIOV

Onog avaxkotvodnke andé Tov OAAHX, to m0oc6 Tov 1,3 016 gvp®d advrinoe o Opyaviopdg Awuyeipiong Anpociov
Xpéovg péom evidokmv ypoppoatiov 3pnvig dapkeroc. To emrékio dwupope®dnke oto 4,02% kot givar to
xopuniétepo and tov Pefpovapro Tov 2011, eved otnv mponyovpevy avrictolyn onuonpacio Tov Ampiriov &iye
avéller oto 4,05%. Tnv Iépnty, 0 OAAHX oavopéveror vo KAVEL OTOOEKTEG KOL TIS GCUUTANPOUOTIKES, KN
AVTAYOVIGTIKEG TPOSPOPES Vyovug 300 ekat. evp®, pe To Anpiécio va daveileTal cuvolka avti TNy efdopdda 1,6
o010 gvp@. To mocd avtd Oa ypnoipomonBsi Yo va kalvyer MEELS evTOK®VY Ypappatiov vyovg 1,6 oo gopd ™V
epyopevn Mopaokeo.

Bloomberg.com

"0 KOTOOKOTTELR TOV oVVOPOUNTAYV TOV KaTnyopeitor To Bloomberg

Awgbvi] 6dro mpokarovv o1 amokaivyels Tov Financial Times yia to npaxtopeio Bloomberg kot Tic kotnyopieg
YW TOPOKOAOVONOGN HECH TOV TEPUATIKOV TOV, KAOe Kivnong mov £KOvav ol ETLPAVEIS GUVOPOUNTES TOL
(xopepwijocig, kevtpikég Tpaneles, traders) . ZopQ@va pe TNV £YKOPN CUEPIKOVIKI] EQNUEPIdA, VLU TAPA TOALG
xpovio glyav orappevcel oto Internet ovo Aioteg pe neprocotepa and 10.000 emails mov giyav oTeirel o ypoTeS
10V Bloomberg pe udosg evaicOnteg tinpogopics. Ko 6ha avtd propovoe vo Ta evromicel Kaveic pe pio omwii
avalfon oto Google. Metd v amokaivyn Tov Financial Times, Ta otoygio ovtd amrocvpOnkay porg y0sc.
Ta epo™poTIKA, O6TOGO TAPUREVOVY KO 0L UTOKOAVYELS GOQPECTATA TATTOVY TNV 0EL0TIGTIO TOV OIKTVOV KOl
TNV IKOVOTITO TOV VO OLYEPIleTal AKPMS EUTIGTEVTIKEG TANPOQPOPiES. XTa £YYPOQU 7TOV OLEPPEVGAV GTO
Internet, eppavifovray peta&d drimv, Ta ovOpaTa TOV YPNOTAOV Kot Ta emails Tov traders pe morvTIpO ded0péva,
Yo kKa0e €i00Vg YPNUOTIGTNPLOKT SLVEALAYY], ayopés oporoymv credit default swaps ko dira wpoidvta. To
Bloomberg, mdvriog oméppuye T Katnyopies, AEYovrtog OTL 1] GLYKEVIPMGY TOV OTOLEIMV £ylve pE TN
OVYKATAOEST] TOV YPNOTOV Kol 6TL 01 id101 giyav oteilel Ta emails o€ évav Loyaproopd mov &iyxe dnuovpynOei
€0IKE Y10 avtov Tov okomd. Ta otoysio, épeTar 0T d1éppevcav o1o Internet andé évav TpodNv vwdiinio Tov
Bloomberg tov Steve Raaen o omoiog 610 mAaiclo evég project giye apo0eon vo To PETOPEPEL 6€ £V, AGQULES Site.
O cvykekpyévog vadiinrog, amroy®pnoe and tTo Bloomberg to 2011 ko 1 erapeia d1imoe 6TL 00 TPOSPVYEL
ot Aikarocvvi) yoti rapofrdctnray ot apyés te. O id10g 0 vrdriiniog apviiOnke va oyolacel Tig e€ehilerc.
Koatayyehieg ko amé tnv Goldman Sachs

H dwppony, £pyetor o1 onpoctotnTe Aiyeg pépeg neta v Katoyyeiio g Goldman Sachs 611 dnpocioypdgor
70V Bloomberg fitav 6g 0éon va mapakorovBovv To 6TEAEYN TG TOL EKAVAV YP1)O1] TOV TEPUROTIKMOV TOV KU1 VU
PrémovY pe akpifero ToLEG VN PEGIES YPTCLLOTOLOVCAY.

YovéyELd..

, I
Av kot o Hpepnowa véa mov maportifevion £xovv Anebei amd mnyég mov Bewpodvior alomoteg onpuetdvetal 0Tt dev mapEyeto Kapia eyyomon,
pNTH 1 GLOTNPN, Yo TV aKpifela, TAnpdTTa 1) €YKLPOTNTA ToVGS. Ot TANPOPOPiES TOV TAPEXOVTUL GTO TAPOV GEV GUVIGTOVV TPOTUCT] YiaL ayOpd,
TOANGN N/Kat SLUKPATNOT KATOLO0U GUYKEKPLLEVOD YPEOYPAPOV.
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X0ec 1 EKT ko n yeppovikn] Bundesbank g£éppacav avinovyia yio T amoKOADYELS KOl ETIKOIVAOVICOV UE TO
Bloomberg yio to 0épa eved amé Tic amokaivyelg &yovv OopuPndei emiong ToviapeTov 20 mELATES TOVL
npakTopeiov, netald avtdv, n Kevipukn Tpanela tov HITA ko 1o apepikaviké vrovpyeio Okovoptk®@v

oy vidrwe copEEPOVTOV pe TIC TINES TPOQINMY

H MKO Ofpap xatnyopei moivedvikovg opilovg Y10 KEPOOGKOMIKG TOLYVIOLM NE GVIIKEIPNEVO TG THES
TPOIOVTOV TPATIG AVAYKNG, 67TOG TO GLTAPL 1] 0L TATATES. XTO 6TOYOOTPO 1| acPuiroTiKi] Allianz.

Yokl pe matdtes, LOYPpu@Lopive KOKKIVE 00AdpLa TAV® TOVGS, Tovieg ao@UAieiag, po poviiTo pe To ovvonua
«Kalivo Allianz». Mg évrove ocvpfoiiki o0140gon dwwdonriocavy npocpata vrootnpiktés Tt MKO Ofpap
(Oxfam) kota g YepRaviKig ac@aiioTikig eTtarpeiog Allianz. H O&pap katnyopei tnv Allianz 611 vroxwvel éva
€100¢ «POVAETOG) TTOV £)EL VO, KAVEL UE TOV KAOOPIoUO TOV TIHOV BUCIKAOV 10DV GITIONS 6TN YEPRAVIKY] 0yopd.
Ye épeova g M Ofpap owreiveror OTL peYdAor yPNUOTOTIOTOTIKOL OpAor, 6mwg 1 Deutsche Bank 1
0oPUMOoTIKOL Kolooooi 6mag m Allianz, cvpnpdrtovv o éve aBéuito moyvior avopsioong TV TRV
Tpo@ipav. Tpaneleg, emevovTikoi opyaviopoi arrid kol worhd amwd Ta Aeyopeva hedge funds petéyovv o éva €iog
OTOUYNNOTOS GYETIKA pE TNV €EEMEN TOV VYOUVG TOV TIHMOV GUYKEKPLPUEVOV SLATPOPIKAOV €100V, Ilpdkertar Yo
pio ado@avi] o1001kacio, 1 0Toio. 001YEL 6TV E16POT] OICEKATOPUNVPIOV d0AUPI®MV G6TA TANEIN TOVG. TOPUPOVA
pe otorygeia T O&pap nepimov 11 d1o. gvpd emevovoviar KEOE ypOvo 6€ GTOLYNNATA GYETIKA NE TIS TIRES TV
TPOPIN@V 0TI YEPUAVIKI] ayopd. Ao avTa 6.2 d16., pépeTar va poépyovtal amd tnv Allianz.

Avénon Tov Tinav péypr kot katda 300%

«Katd ™v dmoyi pog vaapyovv moOALG GTOL(EI TOL GUVNYOPOUV GTO OTL OVTE TO GTOL(NUATE 001YOVV
pokpompéfeopa otnv adénon Tov TNV TOv ayoedodvy emonpaivet o Ntdfivt Xdtoeehvt, évag €K TOV
gpeovntov T MKO. AvticTtores TpokTikES £el KaTayysilel kou 1 o1edviig opydvmon Foodwatch.

Ye molrég mePLoyEg ava TOV KOoPo £xovv mapatnpnOsl ekpnKTIKEG AVEOUEIDOELS OTIS TINEG TPOPIiN®Y. XTNV
Awworio Yo wapdderypa or Tipég Tov Karopumokiov £xovv ektivaydei oto 200% tng aiag eved ot Xopoiria ot
Tipéc Tov ortaplov £rovv ayyiter to 300%. O cuvéneleg avTg TG EKTIVUENS TOV TIHAV of Pacika €idn £xovv
o0Papic EMATAOGES GTNV MPUYUOTIKI] OLKOVORIQ, ELOIKOTEPO TOV QTOYOTEPOV YOPAOV OV OVTIUETOTILOVY
évtova TpofApata vTocITIGHoV.

Avéykn pvOmotuig rapéppacng

A6 ™V @A TALLPE, 0L VYNAG 1oTdpEVOL 68 TOAVEDVIKOVG opilovg 6eg N Allianz amoppinTovy TIS GLTIdGELC,
«Zopfovievovpue TOVG TELATEG pOg va €mevovovy Oa Afyape ‘pn kokiakd’. Kovralovrag v emevouTikig
CUUTEPLPOPA TOV TELATAOV, NTOPEL KAVEIS VO KOTAAAPEL 6TL avTol ayopdlovv 6Tav ot TIRES TEPTOVY Kol TOVAGVE
oTav ol TIpég avéavovtawy, ava@Epel peyarootéieyog g Allianz. Topeova pe v exionun otaon s ETpEiog
01 GUVOMIKEG EKTIRNGELS YIVOVTUL TAV® 6 TOAVOTITES, GTO EVOEYONEVO HETOPOADV TOV TIHAV KOl YL TAVO 6TA
iowa Ta Tpoidvra. 'Etol, vrd avtiy T 6Komd, o1 aypoTES TPOSTATEDOVTUL 0T Pia peydA) TTAOCT TOV TIHOV 0ALA
KOl Ol KOTavoAmTES omd pio vréppetpn ovénon. Hopd Tic avtifeteg amdyels, 0Ald Kol TO OVTIKPOLOUEVA
CUUPEPOVTA, TO GIYOVPO EIVOL TS 0 TORENS TOV KAOOPIGHOD TOV TIHAOV TOV AYPOTIK®OV TPOTOVTOV TAPUUEVEL
npofinpnatikog evrog g EE, kdtt wov woyver kot yio ™ 'eppavia. Meyareg yeppovikég tpameles 0mmg N
Commerzbank ko1 1 Deka Bank &povv 1101 amoovpOsi and avriotoryeg npaktikéc. e v ‘O&pap mTavrog
Tapapével £vo. akavOmoeg CTnra mov mpémel vo. amoTeAfcEl avTIKEIpEVO cofapitepng poduiong péocow TG
TOMTIKNG KOl VOROOETIKIG 0000.

(Deutsche Welle)
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Qo TNPNCOVUE TIC VTTOYPEMCELS HOC, AEEL 0 VTOVPYOS Owkovoukav e Kvmpov

H Kvnpog, 0o tqpiosl Tig dgopevoels mov avéhafe y0eg 1o Pertiowon Tov wAoGiov Yo KOTUmToAEunon Tov
EemAOPATOG YPNNOTOS KAL Y10, VO, ATOKATAGTIGEL TO OVopud TG, orowoe 0 Kvmprog vwovpydg Owovopk@dv Xapng
I'eopydong. Meta v amé6@acn Tov Eurogroup va {nticet 6yéoto dpdong amd v tpéka kot v Kompo ya to
0épa Tov emhvpartog yppartog, o k. I'ewpyraong sime 6TL N Kdmpog dev 0éy0nke embBéoelc kol «oVTE GKOvVOE
Katd ™) x0g01v1] 6Uvodo Tov Eurogroup éieg ekeiveg Tig Katnyopies mov Eeotépioay tolardtepo oL eTaipol pog
oe oyéon pe to Cémiopa yprpatos amd Pacovg olydpyes». O vrovpydg Owovopuik@v mov mAiovee, omwd Tig
Bpuééides, oto PIK ékave ca@ég 0TL T0 KAipa (0€S 6T 61V000 O€V 1)TAV EMOETIKO KoL OTL KATOLES EVETAGELS TOV
owTutOOnkav amé T Dwiovoic kov T XArofokio avoagopikd pe Tig katnyopieg évavrti g Kompovu
OVTLUETOMICTKOY UE EVKOALN, 0O KO GAAES TOPATNPNGELS TOV Eiyav TEOEL.

Eenépacov 1o 170 gkot. evpd To TpodoTne mov enéfoire To LAOE Tov ATtpilio

poctipne wov Eemépacav ovvolkd to 170 gkat. vpo, enéPare 10 Topo Aiwtng Owovopkov Eykinpatog
(ZAOE) tov Amtpilo 6To mAaiclo TV gAéyy®V Yo TRV TATOEN TS GOPOOLHPLYNS, TOV AuaBpepmopion KAl TOV
EAMEYYOV  0ONAOTOV  Elo0dnudTov. Xopeove pe 10 AOnvaiké Ilpoktopsio Ewdncswv, ovvolkd
npoypatorton)Onkay 1.270 £leyyol o1 omoiol aQoPovGay 6T dLOKiVGT 0YyO®V Kol ETLYEIPNGE®V 6T OLApPKEL.
TOV £0pTOV TOL [laoya kol drumoTOONKE 0TI 6€ 325 TEPIATAOGELS OEV £iyav £KO00EL Ta aTOPAITNTO POPOLOYIKE
otoycia. Zopeova pe ta otoryeio Tov ZAOE kataroyicOnkav 792 @oporoyikés napafdcsic pe 1o 1060670 TNG
nopofoTikOTNTAS VO @TAvVEL TO 25,6%. XuvvoMkd TO VWoS TOV 7POSTIip®V Kotd TOov pnve Ampilo,
ovumeprrapfavopévovr @IIA Kol AOUTOV TOPEKPATOVUEVOV QOpOV, 6T PMY KAm, avijAbe 610 TOG6 TV
170.492.268 svpo. Ta zmpéotipo mpoékvyav amd €héyyovs Yo €KO0GN KOl ANy EIKOVIKAOV 1| TAUCTOV
TIpoAoyi®v, un anéoocn @IIA, £Leyyol EAeVOEPOV ETAYYEARATIOV OTMS LATPOL, OLKYOPOL, KUAMTEYVES KATT.




