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I'eppavia: Iavew ano kaBe ntpocsdokia n dmon ywa tadida ka Stakoneg

A161600E0¢ Y10 TNV EEEMEN TOV QETIVOV KAAOKALPLOD KO TIS SLUKOTEG GE TOVPLGTIKOVS TPOOPLGROVS Tov dev £xovv TANYEL Wwitepa amd
TOV KOp®VOid, 6mmws 1 EALGda ko n Mayiépka, epeaviCetar o emkepaing tng TUI @prrg INovoev, eva Eapvidler Tovg 181kovg Ko 1
avénuévy {tnon Yw mokéto doKomAV Tov Kataypdagstor otn [eppavia, apéocog petd 1o mpdTO onuddie ameievdipoong Tov
RETUKIVI|GEMV KU1 ILE TNV TPOOTTIKI APONS TMOV GUVOPLUK®V TEPLOPIGUAY.

TOpeovao pe pemoptdal Tov otkovopkov teplodikov «WirtsachaftsWoche», 660 to covopa TG yOpas Tapapivovy KAE6Td, TO TPOfddiopa
£yovv o1 ToVpPLeTIKOL Tpoopiopoi evtog Ieppaviag, M6T660 01 €181KOL avapévouy avEnen Tov evoln@épovtog Ko Yo 10 e&@Tepiks. « H
avénon Yo dwukonég otn [eppavia eivol ave 0mwd kKGO Tpocdokior, avapiper To TEPLOdIKS Ko Tapaditel oToyeia Epevvag amd Ty DS
Destination Solutions, Tn peyolvtepn Paon dedopévov Yo katarvpota and T Boperia Odracca £0g Tig ArTELS.

Tov nepacpévo Maptio, Tpiv @OGGEL 0 KOPOVOIOS 6TN AP, 01 KPOTNGELS onpeimvay 10N adénon katd 10% og oyéon pe to 2019, eved Tov
Ampilo, 6TOG 1TV avapevopevo, per@dnkay katd 70-90%.

Tnv nepaopévn efoopada, Opmg, 191k o€ 6,TL a@opd eEoyikd dwapepicpato otn Bépero Odracoa, £yvav o1 Surhdocieg KPATHGES Al 6,TL
KOTa TNV 010 mEPindo mEPVOL, emonpuaivel To TEPLOOIKE. AVTIOETMOG, 660 akoun dev givar caég TL akpifag Oo woyvoel ota Eevodoyseia,
aVTOV TOL £i00VG 01 SLUKOTEG GNUELOVOLY TEPLOPLopévn £ TnoT, eEmonpaivel o d1evBuvTiig TG oAveidas Eevodoycimv Steigenberger Topag
Buc. Emmiéov, og morrhd kpoTidto £xovv emPan0dei avotnpoi nepropiopoi, 6wms To 50% ¢ péyreto mocootd TAnpoTNTES oTNV Kdtm
Xoa&ovia 1 10 60% oto Mekieppovpyo - Mopepavia, aArd Kol 0 KaVOVIGNOG 6€ TOALG KpaTidwa 6TL, peTd TNV amoy®pnon kabe merdtn, T0
0MNATIO 00 TPETEL VO TOPOAPEVEL ELEVOEPO Y10 TOVAGYLOTOV EATA NUEPES.

O emke@aMig TOV TEPRAVIKOD TOVPLSTIKOV opilov HRS Topmiag Payke ekTipd mavrmg 6T kot o Eevodoyerakds khdadog 0o akorovOnceL
oOvropa Tig e€oykég KaTokieg kou 0o onpelwOsei ko o€ aVTOV peydin avénon.

To otoycio mov o1 £10koi Bewpovv EkmTAnEn eivor N peydin Gvodog mov KaTaypaPETOL qVTY TN STIYU| 6Td TOKETA Kpovoliépas. «Or
TPOKPUTIGELS EIVOL AVTI] TN GTIYRI] KOTA S1Y1 QL0 TOGOGTO TEPLGGOTEPES U6 TEPVGLY, AVUPEPEL 0 VITEVOVVOGS TG EOIKNG 1oTOGELIdOG «E-
Hoi» Ty Kpétke ko drevkpivilel 6T povo o1 pioég amd avtéc a@opovv Tponyovpiveg akvpwbsiceg kpatiosic.

EmmAéov, amd ™ otiyp] mov oty Evponaixi 'Evoon apypee n cvlijtnon yo 1o dvorypo T@v cuvopmv, 1W0waitepn adEnen onueEl@vETOL
Kol 670 EVOL0Q0EpOV Yo Kpovaliépes ot Meodyero. Edika yia avtég Tig KpovallEpes, EVOLOQPEPOV SLUTICTOVETUL KOL Y10 KPUTIGES OKOUN
Kot Yo 7o 2021 1 o 2022.

Avagepopevog ota véa otoyyeio, o emkepaing g TUI dpurg Novoev ekppaler tTnv mcrodolia tov ywo v €£€MEN ToVL QETIVOD
Kohokaiprov. Onmg Aéel, 1 Avotpio givor mOavé vo kavel kahd Eekivipa, KoOOS £el GUHEOVIHGEL 101 YO AVOLYTA GUVOPO PE TN
Ceppavia, eved avapéivel mapépora fpota Kot o€ 6,TL a@opd v Kpooatia ko tehkd o arehevdépoon yio Taiidi@Tikovs Tpoopiopovg
01 070101 OV £Y0VV TANYEL 6YEOGV KAOOLOV Ao TOV KOPMVOid, 6mmg | EALGda kan | Mayiépka, avagépetr.
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N&a mitdonoinon ywa tov "Hpakin" erowadler n Eurobank — Ioyvpo Oetiko
U VULA 0TOVG ENEVEUTEG

Aitnon kol ywo véa Tithomoinon pun eéuanpetovpevov oaveiov otov "Hpoki" avopévetor va vrofdier n
Eurobank, cOpoova pe tig inpogopicg tov Capital.gr.

Eve 10 evowngépov &xer eotiaclei otnv olokMlpwon tov deal pe tqv doValue ywo v moOinon Tov
yopTo@uiokiov Cairo kor Tng eroipeiog owyeipiong amarriioewv FPS, n gidonon Ppiockeron airov. Ko
TPOKELTAL YO TNV TPOETOLRAGIN KOl VEXS TITAOTOINGNG Yo TNV onoio 1 Eurobank 0o avtn0si ™ perofipacn
¢ otov "Hpaxi". Zopoovae pe T minpogopiss, 0o mpokertal Yo TITAOTOINGY MKTOD YOPTOPLAGKIOL Un
gEumnperodpevav doveiov, vyovg 2 o1e. gvp®d. To oyeTikd aitnpo ovopéveror vo vropindei dpecoa,
EgVOEYONEVMS Kl aVPLo, 6T0 YToupyeio OuKovoptkav.

H g£éMEn avt] Ba givan Wwoitepa onpavtiky, KEOOS gv péocm® TG Kpiong Tov Kopovoiov, 8a empefardver 1660
115 OeTikég mpoontTikés g Eurobank, 6co kot tov "Hpoakin'", a@od 00 onpuatodoTi)oel TNV ETTAYVVCY TOV
TITAOTTOU|CE®MV OV €Yovv dpoporoyn0cel, apyilg yevopuévig amdé Tig TitAomoujoelg TG Alpha Bank mov Oa
akohlovOfcovv. Hapaiinia, ov Kiviioelg dVTECG 00 AELTOVPYNGOVY EVIGYVTIKG Y10, TNV EAANVIKI] OLKOVOuid,
TPOGELKVOVTUS TOVS TPMTOVS EMEVOVTEG 6€ M0 £EQUPETIKG OVOKOA GUYKLPIO Yo TS ayopés AOYy® TNG
Tavon kg Kpiong.

H véa tithomoinon tnc Eurobank épyetar evo £yl ovoraotikd kieioel To deal pe tnv doValue ywo tTnv mAnon
10V YopToPuAakiov Cairo kol tng erapeiog amartioewv FPS. O winpogopisc avapépovv 6TL 1 0AOKAp®GT
¢ ovp@oviag 0o avakowmBei péypr Tic 20 Maiov.

Ava@opkd pe 10 yopto@uidkio Cairo, vYywovg 7,5 d16. €vp®, To omoio Oa eykawvidoer Tov "Hpaxing'", n
Eurobank avapéver a6 tnv DBRS v motoinntiki aflohdynen Kol Tov Tpitov KOppetiov g TITAonoinong,
eve 610 Ymovpyeio Owovopukav (MonitoringCommittee) eEehicoetor 1 dl00IKAGIA VL0 TNV TPOEYKPLON TNG
AOPNYNONGS TNGS KPATIKNG EYYONONG Y10 TO YUPTOPVAAKLO. ZNUELOVETAL OTL 1] €YYV OT] KOAVTTEL TO KOUPATL TOV
senior opoAGY®V Tov 00 SruKpaTGEL 1] TPATECH KU EVEPYOTOLEITOL UTTO TN OTLYUN TTOV TOVANO0VY 6E EMEVOVTEG
70 50% + 1 TV TitTAOV YounroTEPNS O10PdOpIoNC.

Metd v Myn rating kon yio. To Tpito TpMpa ™G TITAOoineg Cairo, erdpevo Pripa yia ™ Eurobank@a sivon
N oOYKANON TEVIKIG GUVELEVGNG TOV PETOY OV Y10 TNV £YKPLon T1)G dlavopns Tov 75% Tmv mezzanine oporoymv
g tuhomoinong Cairo (tithov evordpeong owPfdOpionc) kor tov 45% 7TV junior Tithv (Youninig
owpadupionc). Onwg é&yer ypayer to Capital.gr, n Tithomoinon Cairo meprhoppaver Tpeig empépovg
Tithomoujoelg (Cairo L, I ko 1), drapopeTikég peta&d Tovg 61N 6vvheon Kol To VYOS TOV Teprrapfavopevov
oaveiov. o TIc Tpelg Tithomouocls 0o vrapéovv Tpia oww@opeTikd SPVs. Xto mpdTo SPV §yovv gvroybei
KOTOVOALOTIKG KOl GTEYOGTIKA 0GVELN 6€ EAPETIKO PPAyKo cvvoiikoy Vyovug 1,8 d16. gvpm. X1o devTeEpo SPV
ddvero Mavikig, dYyovg 2,9 016. gvp®, evd 10 TPiTo SPV 00 meprhapfdaver emyeipnuoTikd 0GveELD PEYAA®OV KOL
HIKPAV ETLYEPNGE®Y, VYOVS 2,7 016. evp@. To VYog TOV KPUTIKAV £YYVN6e®V Tov Ba kavel yprion n Eurobank
YW TOVG Ssenior TITAOUG TMV TITAOTOMGE®MY TOV 0V0 7TPOTOV SPVs avépyetar oe 1,6 O16. gvpd, evd
neprioppavopivng ko TG TPiTNG TITAOTTOINONG, 00 PTACEL 6TO 2,4 O16. EVPO.
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H yepuavikd owovopia kat ta peyaia sipofanuata
Mze ta mpofMpata TG TAYKOGULOG OIKOVORING VO Eival TEPASTLN KoL TN 6VETNOGN Y0 TO OV TAYKOGHL0 01Kovopia o akolovOicel ma
avanTuén Tomov V 1 6xt. To Bloomberg oyoriale v Iépmtn, gty dpa wov n Feppavio apyilel va petpd 10 K66T0G TS {NPLdS TOV
TPOKALESE OTNV avdmTLVEN 0 KOP®VOidg, N KVBépvnon Ba maper ma Wi TOv cobpav Bepuehiov Ttaveo ota omoio eivar yTiopévn 1
owkovopia tne. Onwg éypage to Bloomberg, ta otoysio yia to yeppaviké AEI ov Byaivovv avti v gfdopdda dev 0o amotvndcovv povo
v gAe00epn ATOOGN Y10 TN pEYOIITEPY EVPOROIKY Otkovopia wov Eekivinee Tov MdapTio, 0ALd Kol TO YEYOVOS OTL KOl TPV 06 TO
Eéomaopo TS mavonuiog 1 punyovi] T yperoiétav emowpdmen — pa KAnpovopio T kKufépvnong Mépkeh mov pariov 0o kpaticel
TEPLEGOTEPO 0T6 TO EEOTTAGNA TOV 10V
Edd kol kapo, morloi Tav ekgivol mov Kohovoav To Beporivo va sykatodeiyst 10 36ypo TOV TALOVAGRUTIKAY TPOVTOAOYIGRAY Kot va. 0vERGEL
Tig dandveg Tov, KAOMOS 10 2019 M Yeppaviki] owkovopia gixe 6Tovg PLOPOVG avaTTVENG TN YEWPOTEPN emidoon PeTAll TOV YOPAOV NG
Evpolovng ektég g Itarioc.
Xnpopevn Kon 6€ pia Kowi Yvoun mov ogv TG apécovy Ta xpén, n kufépvnon Mépkeh pe (jho amé@evye TV 0volaoTIKY adénon Tov
dUTAVAYV, AKONY KOl 6€ TEPLOOOVG TOV PUTOPOVGE VU dUVEIGTEL YWPIS KO6TOG, 6ordlel To Bloomberg, emonpaivovrag 6t n éktoon Tov
ONUEPVOD 6YEDI0V TOVOGIG OV EIVOL TO EVTEPO PEYOLVTEPO TAYKOGRIMG NeETd amd ekeivo Tov HITA, amokaldmTel TOpa 6TL vVAfpYOV
peyaio teprOopra yro. 00En o damavev.
«H ompocrovopki e&vyiavon ta televtaio 10 xpovia dev avENGE TNV IKOVOTNTO LOG VO OVTIHETOTIGOVUE GUTIV TNV KPion», OVOQEPEL
o Christian Odendahl, emke@aiig oukovoporoyog Tov Kévrpov Evpomaikig MetappiOuiong pe £é0pa 1o Bepolrivo. «Amo@iyope va
Kavovpe nolikég damaves | va per@covpe palikd Toug eépove. I'a v vyeio TS EVPOTATKNAG Kot TG TaYKOoHLOG O1Kovopiag, pdriov
00 émpeme va £Xovpe KAVEL KA TA 30O,
Evo ta pétpa tov lockdown yia tov meplopiopd tov 100 dpyisav va weyvovv Tov Mdaptio,  Inuid yo oAdkinpo to TpdTOo TPipnvo Oa
gival evruooiaxi. To otoysio Yo to yeppaviké AEI mov onpocievovrar avpro Iapackenn, gvosyetar va dgiyvovv 6T 1 owkovopio wov
givan  Kivnmipuwo ddvapun ™ Evpanng cvppikvadnke kotd 2,3%, GNUELOVOVTOG TN PEYUAVTEPT] GLPPIKVOOT PETE TNV TTOYKOGULL
otkovouki Kpion tov 2009.
H Komoov éxer mpopréyer vogon 6,5% v gpétog, mov 0o givar 1 xeipotepn enidoon peramorepikd yro ) Feppavia.
H avéxapyn g owkovopiog propel vo amarttiogl KATL Topandve and yppota, 6mrmg plo véa otk and mievpds Mépkeh 1| Tov
endpevov wov Oo T drndeyel apyodTEPE PETOS OTNV KAYKELUPiQ. XTO peTOLD, TAVTOGC, 1) YOPO TPETEL VA BPEL KATOV P avoKoVQLIon.
«lomg o1 TeprocoTEPEg EMEVOVGELS V. Ekavay Tn [eppavia mo avOektiki, icmg 0o énpene va perd@cel popovg 1N va egaptdTan Myotepo
oamé v &vn Ojmmon kov To  ovtokivpToy, Ovoeéper o Christian Schulz, d/vTiig TOVL TUNHOTOS EVPOTUIKAOV EPELVAV
¢ Citigroup. «©261660, 0 ONUOGLOVOULKOS YD PO ( 10 TOAVTELELD NGO, GE GVTY] TNV Kpion».

Great Divergence

Germany has lowest debt ratio of major European economies
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Surplus Nation
Germany has built up record current-account surpluses
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Tight Fisted?
German government investment spending has been weak once you factor
in the depreciation of its stock of assets

Net fixed capital formation of the public sector
15B euros

1991 95

Source: Destatis
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Yvveyidetal n pneyain pdeépia oto X.A., He otadlakr emSeivworn g
Swaypapuatikng etkovag, pue avaykrn va kpatnoei n eaen pe ig 600
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