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Owxovouika - Etoupika Néa

ANT': Avorytd To {Tnpo 1660 TOV TPorel®V, 660 KUl TOV VE®V NETPOV

Y10 TAOioLO. TG TPOYPURNATICREVIIC EVIIUEPMGT] TOV ONNOGLOYPAP®Y 6TV QVAoLYKTOV, 0 EKTPOS®TOS TOV ANT
T. Pdig dpnoe kATl Topomave amd avorytod To evogyopevo Myng véwv PETPOV, "Kad®Og o1 6uvOnKeS pTopovv va
allaEouv" O0TTmg gime 0 i010g PE YUPUKTNPLOTIKG TPOTO, 0hld Kol TPOoOETOV Tapepfacemv Yo TNV gvicyvon TG
KEQUAMOKIG EMApKELNS TOV TPUnel®V, 6T0 YveoTo {iitnpa pe 1o aitnpua Tov ANT o véa avake@aioromoinon
1oV Tpaneldv. Edwotepa, 6cov apopd to Cptnpa pe Tig Tpaneles, o eknpéomnog Tov ANT cuvédeoe To aitnua
7oV TapEio Yo véa agloldynon morotnrog moyiov (Asset Quality Review - AQR) pe mv oAokAp@on TS TPAOTNS
EMKOLPOTOIN GG TOV pvuoviov Tov, 1 omoio £xel oprotel Yo Tig 15 Defpovapiov. O k. Pag ofiwoe nag "to
npéypappa givar éva egghooopevo Ctnre kou Kamwoleg @opéc pmopel va vwdpler emkoipomoinon, o16TL oL
ovvONKeg pmwopodv va arragovv, gival cuvnOiopuévny oedKacia” Opms copTApmoe TmS "aVT TN GTIYH] 08V
ocuinrovvtal véa ovykekpipéva pétpa”. Ilavro 660v apopd TNV KEQUAULOKI] ETAPKELN TOV ELANVIKAOV TPpaTel®V,
70 6Téher0g TOV ANT TOVIS TMS 0 PAOIKOS GTOYOS TOV TPOYPAUNATOS Eivarl I OPAKION TOV YPNUATOTIGTMOTIKOV
ovoTipoTos. "Xto mAaiclo avtd, tov lovho, {ntioape amd Tig apyéc va mpoywpnoovy o€ allordynoen g
nowytntog Tov mayiov (Asset Quality Review) kou o€ stress tests, @ote va dwwocpolotel 6TL vdpyovv Ta
aTaPUiTNTO TAYLY £ TO TELOG TOV TTPOYPARNeTOS” Kol coprApoce 611 To0 AQR Oa givar onpavtiké ctouysio
™™g TpATINS agoroynong (n Tpa@t arordynon tov ANT éxer avakowvmOsi 611 0o Tpémer va ohokANpmOEL mg TIC
15 ®eBpovapiov 2018 6mmg sine).

YOppove tavta pe To 6ca gime 0 eKTPOCOTOG TOV TANEIOV, "ol TAPANETPOL, Ol DEGUEVGELS KOl Ol GTOYOL TOV
npoypdppatog sivor cageic, 1 eAAnvikn Kofépvion &yel deopuevdsei va emTOYEL GVTOVS TOVG G6TOYOVS, GVT TN
oTIYU] TapokKoiovOovpe TNV vAomoinon TV péTpmv mov givar og e£EMEN”. Topeova wavto pe Tov Paig, ta
KMpdkioe tov Ogopdv Ppiokovror 16m oty AOfva, evd odvropa avopévetor va £pOer otnv glinviki
TPOTEVOVOO KoL 1 EMKEPUAG TOV Khpokiov Tov ANT, ko. Ntéha Behkovréokov, yopis Opmg va avagepsi og
OVYKEKPLUEVY Nuepounvia kadodov.

Eniong, o¢ ekxkpepotnta aenoe kor tnv oxpipny nuepopnvia tng emiokeyng g emkepoiig tov ANT K.
Aaykdapvt oty Adva, eravarapfdavovrog Tnv Tpo0eon Yo GTEVI] GUVEPYAGIN IE TOVG EVPMOTAIKOVS Oecp0vG.

O k. Paig tovice gk véov 0Tl Bacikn) Tpoim6Oeon Yo v Te0el o€ 160 TO vEo eAAnviké mpdypapupo pe to Topeio
gival va 60000v o1 anapaitntes coeic owpeParwcsig and Ty Tievpd Tov Evponaiov etaipov og ntpog Tnv
gLagpuven Tov péove.

Téhog, emonpave 6t n otpién Tov ANT otnv EALGda givar adwopgropitnty. To Tapeio, 6nwg cine, céPeTar Tnv
oY£01 TOV NE TV YDPO, EYEL APLEPADGEL CNUAVTIKOVS TOPOVS Kol EPYALETAL 060 O GKANPA Kol 660 L0 YP1Yopo.
pmopei @ote vo, Te0el o€ 1oy TO VEO TPOYpappE.
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“AT WHAT POINT Do WE GTCP CALLING [T CoNFIDENCE 2~

Yoeon kot 10 2018 «Brémew 10 85% Toov EAMveyv, ovpoovae pe 1 Nielsen

Mesioon kotd pio povado Katéypoye 1o 0£0TEPO TPiuNVvo 0 deikTNG arorodoiiog otnv EALGS G, 0 omoiog pe Baon
TNV TOYKOOUIO. £PELVO. Y0 TNV KOTOVOAOTIKN gpumiotocvvr) TN Nielsen owwpope@Onke otig 52 povaoec.
Xuykekpipéva otnv EXALGda, 10 85% Ttov epotnlivtov moetedal 4TL 1 opa Ba ovveygicer vo PpickeTar og
OLKOVOULKI] DPECT KUL TNV ETOUEVT] YPOVIA.

Ipoxkerton Y10 TO VYNAOTEPO TOGOGTO avauecsa 6Tig 63 YOpeg TOL cvppeTEovy oty £pevva T1¢ Nielsen ava Tov
KOopo. MeTa&d TV eVpOTATKOVY yopdv, 1 EALGda eEakorovdeil va kataroppaver Tnv Tpaty 0éon avagopika
pe ™V gpyaciokn avacedrera —4 otovg 10 EAlnves avnovyodv yio v €pyacio. T0vg—, ev@d aKoA0VOOVV o1
avnovyieg Yo v owovopio (35%) kor ta ypin/o@ethég Tov voukokvplov (24%), avnovyieg mov Egympilovv
otofepa ov Elinveg ta tehevtaia 4 ypovia. Edikotepa, o kopreg evépyeleg Tov EAMvov Yo TEPIKORN TOV
e£60mv ovveyilovv va evromilovrar ot peimon TV domavav pic® TG ayopds OONVOTEPpOV TULKIVITOV
KATOVOADTIKAV TPoiovTov (68%), TV mepkon®dv ota ££000 Y0 d106KENNGT EKTOS omiTIoN (66%) Kol oTO
£€ooa Yo povytopo (63%).

O maykéopog dgikTNG 01010008i0c TOV KOTOVILOTAOV avéipyetal ot 104 povadeg, avénuévog katd Tpeig
povédeg og oyéon pe 1o televtaio Tpipnvo Tov 2016.

Ewwétepa 7o tqv Evponan (85), o dciktng cvveyiler v avodikn Tov mopeio Yo €vaTo cuveyEg Tpipnvo.
MeTa&d TOV EVPOTATKAV YOPAV, 0 dEiKTNS avéNOnke o€ 22 and Tic 33 yOpes, evad Epeve otadepds o TéooEPIg
a6 avtéc. Metald Tav aviov ey mov dtémovy Toug Evporaiovg moriteg, 0 opog 1o Tpopokpatikég embioelg
(27%) To ogvtepo Tpipmvo Tov 2017 Mtav avinpévog kotd £E1 mocooTwoisg povadeg kor eEakolovOel va
Katoloppaver v wp@tn 0éomn amd to teEAEvTAio TPipnvo Tov 2015. AkolovOeiton amd TIC avinovyiss Yo TNV
vyeia (19%), Tnv epyocio (18%) kar v owkovopia (18%).

Inuewoverol 6Tt 1 moykéopo épevva Consumer Confidence and Spending Intentions Tng Nielsen
onuovpynOnke to 2005 ko petpder Tov fadpdé arcrodoliog, TiIg pEYOAVTEPES AVIGVYiES KO TNV TPOBEST AyOP OV
neprocotepv and 30.000 katavolotdv o 63 yopes. O Pacikig ociktng g épevvag (Consumer Confidence
Index) vroroyileTon MG 0 péGog 6pog TOV EMPEPOVS 3 FEIKTOV TOV GKOLOVOV peTafAnTOdVv: 0) eKTipnon ywo
TNV TPOGMOTIKI] OLKOVOUIKT] KOTAGTAON TOvg €mopevovg 12 pnves, B) alrordynoen meprodov yio Tnv ayopd
ayad v Tov ypetaleTal TO VOIKOKVPLO, KOl ¥) EKTINNON Y10 TV avepyia Tovg endpevovg 12 pfqvec.

H mipn tov xvopaivetor a6 to 0 éog to 200, pe v Tip 100 vo vwodonrover 6t vrapyel id10 TOG06TO
01610005V Kl amTale1000EMV TOMTOV.
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I[pwrtoyevég miedvaopa: Oprokd youniotePo TOL 6TOY0L 670 Sunvo...

ZOpUQOVE PE TO TPOCHOPLVE OTOLELD EKTEAEONS TOV KPOTIKOV mpoimoroyiopod mov avokoivooe 10 YIIOIK, o¢
Tpomomopuévn TapEloK faon, Yo v nepiodo lavovapiov — Avyovetov 2017, rapovoialeTor EAAeIppo. 610 160010 TOV
KPOTIKOU TPoHmoroyiopov Vyovug 1.265 ekat. gvpd évavtt eEldeippatog 2.684 ekot. evp® 10 avticToyo didosTnua tov 2016
Kol 6t0yov Yo éddeppo 1.226 gkat. gvp®d tov MITIAX 2018-2021 ywo to avricToyy o owdetnpa tov 2017. To wpwToyevég
omoTéAEoHO OLOPOPOAINKE 68 mhedvaspa VYous 3.550 ekat. gvpd, EvavTl TPOTOYEVOUS TAEOVASHATOS 2.117 gKat. EVPpd
v TNV id1e wePiodo To 2016 kot 6TéYOL Yo TPOTOYEVEG TAEGVASpa 3.573 ekart. gvpd. To Vyog TOV KaBAPAOY £663MV TOV
KPaTIKOY TpoiToroyiopov ovirOe og 31.439 ekat. svpd wapovoralovrag peioon kotd 1.741 gkat. gvpd 1 5,2% évavt 100
otoyov Tov MIIAX 2018-2021. H axpiprig kotavop peTald TOV KATNYOPLAOV £660®V TOV TUKTIKOV mpodmoroyiopnov Oa
npoyparomwom0i pe TNV £K60061) TOL 0PLETIKOY dehTiov.

To keBapd £¢60da TV ToKTIKOD TPpoiTOLOYIGHOD aviiABav og 30.248 ekat. evp®, peropéva kata 1.759 ekat. gvpd N 5,5%
évavtt 100 610 0V Tov MIIAX 2018-2021. Emenpaivetal 0T, 1 vogktéleon o@eileTan Kupimg 6tny évapén kKatafoing g
npaTNG 060ns Tov EN®IA 2017 (1.027 gkat. gvpm), amd Tto pnve Xentéuppro, avrti Yo 10 pive Avyoveto, 6mwg &iyxe
npofreOei.

O1 emoTPoPEG €600V (EENLPOVUEVOV TOV EMGTPOPAV 06 TO TPOYpappa ekkaBdprong AnSinpo0copnmy 0@elA®V) aviAday
o€ 2.565 gkat. EVPp@®, SNUELAOVOVTAS 0VENGT KOTA 469 eKaT. EVp® EvavTl TOL 6T0YX0V (2.096 gkat. EVP®).

Ta $¢c0d6a Tov [IAE avii@av o¢ 1.190 sgkot. gvpd, ovénuéve katd 17 ekot. €op® £vavit TOV GTOYOVL.
Ewwétepa, Tov Avyovosto 2017 10 6UVoA0 TOV KOOUPAOY £660®V TOV KPpaTikoV wpoimoroyicpov aviiils ota 4.123 gkar.
gop® pewopévo kotd  1.105 exkot. gvpd og  oyxfon pe TOV  punvicio otéHxo Tov MIIAX  2018-2021.
Ta kaBapa £6000. TOV TAKTIKOD TPOVTOLOYIGHOV avi|ABaV o€ 3.998 ekaT. EVPA, pELOPEVE EVAVTL TOV PNVAIOV GTOYOV KUTA
1.077 ekat. op®d. Ta é60d0 Tov ITAE avijhOayv 6g 126 ekat. vpd, pertopéva Kotd 28 eKaT. EVPA £VAVTL TOV GTOYOV.

Ov emotpopéis €660V TOov AvyovsTtov 2017 (eEarpovpévev TOV EMOTPOOAV amd TO TPOYPUPNO EKKOOAPIoNG
MEumpdodeopmv 0@elA®v) aviihlay cg 255 gkaT. VP, ONUELOVOVTOS aOENON KoTA 93 €KOT. EVP® €VOVTL TOV PUNVICiOV
otoyov (162 gkat. EVPO).

O1 d0AVES TOV KPATIKOD TPOVTOLOYIGHOV Yo TNV tEPiodo Lavovapiov - Avyovstov 2017 aviiBayv ota 32.703 ekat. Evp®
Kol Topovotalovtor petopéves Katd 1.702 ekat. evp® évavtt Tov otoyov (34.406 ekot. svpd).

Ewdwkotepa, o1 damdveg ToOV TOKTIKOU TpoimoroyiopoV aviiav o 31.121 gkat. evp® Kot givarl peropéves katd 1.183 ekat.
VPO £VAVTL TOV 6TOYO0V. MELMpUEvEg £VAVTL TOV 6TOYOV MTAV KUPIMG o1 emMyopnyNoels voookopeiov, YIIE-IIEAY katd 201
gKaT. gVPpA), To Kowvoviké Ewcoonpa Ahinreyydng katd 120 gkot. evp®, To EMIORATE TOAVTEKVOV KOTd 60 eKaT. VPO
K01 01 07700106 1EVoL TOPoL KaTd 329 £KOT. EVPD.

O1 d0TAVEG TOV TUKTIKOV TPOVTOLOYICHOV TAPOVSLALOVTOL PELONEVES GE GYEGT IE TNV avTioToy ) mEPiodo Tov 2016 katd
1.438 gkat. gvp@. 'Eyovv katafindsi emmréov 296 ckot. upd Yo 10 Kowvoviké Evecodonpa Arinieyyong, 114 ekat. opd
Y omodocels oty Evpomaiky ‘Evoon, 57 ekot. gopd Yo emdoTioelg yeopyios, 35 ekot. gopd Yo damdveg
RETAVAGTEVTIKAV poAOV Kot 70 EKAT. EVPO Yo EE0TMGTIKG TPOYpappaTa Tov Yrovpysiov EOvuikig Apvvne.

O damaveg Tov ITAE dwpopoadnkay og 1.583 ekot. evp®d mapovordlovrog peimon évavit Tov 616100 Kotd 519 ekart.
EVPA.

Ew0kd yio Tov AVyoveTo ol 00TAVES TOV KPOTIKOV TPovmoroyicpov aviiilav ce 4.036 ekat. €vpd Kol Tapovordiovrol
peropéveg kotd 137 ekot. E0p® £vavTl TOV PNVICIOV GTOYOV, EVEM Ol SUTAVES TOV TUKTIKOV TPOVTOA0YIoHOD aviABav cg
3.567 gkoat. gop® KoL wOpPovoralovror petwpéves kotd 140 exot. vp® Evavtl TOV pnvieiov 6téov. O dUTAvVES TOL
Mpovmoroyiopov Anpociov Eagvéovcswv (ITAE) aviiBav cg 469 skat. svp®d kol mwopovctalovror avénpéves Evavtl Tov
pNVIaiov 6100V KaTtd 3 EKaT. EVPO.
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DoBor yre T deicdvon e Kiveg oty NA Evponan

H FAZ mpoonpocievel ékBeon mwov 0a mapovorwastei v Hépntn oty AOfqva pe 0épa v Kivelikn emppon
péom enevovoemv ot NA Evpann. O kivelikéc 0paotploTnTEg EVTIAGCOVTUL 6E GUYKEKPUEVT GTPATNYIKI].

H Frankfurter Allgemeine Zeitung tng ®pavk@ovptng mapovcidlel £k0eon mov cuvétaée o otkovoporoyog I'evg
Mnaotwav pe 0épo ™qv Kwvelikn owkovopiki] oweicdven o1 NA Evponn 1w Aoyapuoopd te Evpomaikig
Tpanelag Avacvykpotnong ko Avarntoéng (EBRD). Zopepova pe v ék0eon n Kiva pe mpdteg agpetnpisg v
EXAada kon ™ ZepPio mpomOel oTpaTnyIlKd TNV TOPOLGIN TG OTNV EVPOTUTKN NTELPO.

H gpnpuepida vrevBopiler 6T emmi TOV TEAELVTAIOV NUEPAYV TN TPWOLTOVPYins Tov Kwota Kapapavii to 2009
giyxe ovowoTIKA 0hOKANP®OEL N Tapaydpnon Tov Mpéveg Iepardg oty Kkvelukn Cosco. H kvelikn avti
emévovon oté@Onke pe améivty emrvygic ko ofuepa o Iepords avijkel oto 0éka pPEYOADTEPO EUTOPLKE
Mpéavia g Evponnc. H erévovon avtn drevpivinke ko 1 Kivelikn tAevpd emo@Ooipid TOpa Kot 10 AMpdvi
g Arlggavopovmorrns. O pryokivovvor Kivélor avayvaopioav oty EALGda 61 poévo v kpion, arrhd Kou Tig
OLKOVOUIKEG OUVATOTITES TOV EVTAGCOVTUL GTO GTPOTIYIKA TOVG GYE0LA.

Ko moirtikn e€aptnon;

Eivan wpopavég 6Tv o Iepanag givar n apyn Y Tig gvpomaikés @rhodolicg e Kivag. Xtoyog eivar n
0106VVOE0T] MPavIDV, 00IKAV KUl GLONPOIPOUIKOV UPTNPLAV, KOT' apyV KOTO pNKog pias Boikavikig 0000
™™g petding. Avtd ociyvouv oyetikéc emevoveels otnv AAfavia, To Mavpofodvio ko kvpimg tn Zeppia. To
o£010 oAOKANpOVETOL 0td TNV dAAN TAEVPd ot NA Evpdnn pe exevoveelg oto Mpdavie g BarévOra kat tov
Mmipmdo, aiid Kol 61811podpopikovs otadpovg oty Madpitn kot ) Xapaydoa.

Yrapyel 6pog ko n Ghin mievpd Tov vopicpatos. Xopgavo pe v £ék0gon g EBRD o kivelikég emevovoeig
yivovtar ovyvd yopic Ty amapaitnT OwWE@AvEWD KaTd TNV avdfeon tov épyov. I'' avtdé kor n Kopioiov
gketaler Tovg 6povg g Kivelikig emévovong Dyovg 1 d1g evpd Yo TN 6101PodPopIKY] ovvdest Bovdanéotng
kol Behypadiov. Ko Béfora poxkporpdOeopa vrapyel kot to RTnpe T evogyopnevns momtikig eEdptnong
and to Ilekivo TOV YOPOV TOL EVLVOOVVTOL OTTO TIG KIVELIKEG EMTEVOVOELS.

IIpogma o ONUOKPATIKI] EVPOEOYN;

To malapr Yo o gvp® Oa apyicer a@oTov v emdpevy Koproxn kotapetpndovv ov yij@or TG YEPUAVIKNG
KAATNG, Ypaoer n efoopadraio epnuepida Die Zeit. Tovg emdpevovg piveg Oa mpéner va Eekabaprotel morog Oa
gival o véog mpoedpog g EKT, morog o véog emkepaii)g Tov Eurogroup kov wowog o er6pevos mpoedpog e
Komoov. Kot tavtoypove wpoetotpdaletor pio petappvdpicn s vVopIGROTIKNG EVOoTC.

«XT0 T4h0g VTOV TOV Hopadviovy, YPpageL 1| YEpRAVIK e@uepida, "evoéyeTarl va vapyet o diin Evpomr.
H 7y ¢ BpiokeTor 6ty ekhoyn Tov Eppoavovél Maxkpév og mpoédpov g arriog wpiy amd Téooepis pivee.
Iponyovpévmg sixe vmooyedel 6TOVS YNEOPOPOVS TOVL TV CVUKOATUOKEVY] TNG €VPOLOVIG NE OKO TNG
TPOVTOLOYIGNG, 61K TG VTOVPYH OTKOVOHIK®OV Kot d1k6 TNG Kowvofovito."

«H koykehopio oto Beporivo EEper morD kaid 6TL 0 Makpév dev 00 apkeoTel 0TI 0OPLoTEG AVTES E€yYEMiES
peTd Tig yeppovikég ekroyéc. I'' avtd ko ovvesTi|On o kT emitpom) mov 0o diepevviioEl ddPopES
ovuPrfootikég AVOES. ATO YEPUOVIKI] OKOME ©0TO KEVIPO TG ovlntnong Ppickeror 1 HETATPOT) TOL
Evponaikod Mnyoviopov Xtabepoétntoc oe éva Evpomaiké Nopmopatiké Topgio xkor 11 d1evkdivven Thg
TaPOYNS MOTACEMY ... O emke@aiis Tov Kiaovg Péyxkvyk 1o yapaxtnypilel ‘tapsio kaxokopiog' mov Oa
TPOPOOOTEITAL TIC KUAES EMOYES GO TO KPATN-REAN, YIO VO PTOPOVY TA 1010 6TN GUVEYELR VO AVTAIGOVY OO
aVTO TOPOVS 6€ TEPITTMGT Kpiong.»

Metd Tig ekhoyES Aowmdy 0o dovpe mov pmopel vo ovvavinBovv Bepohrivo kor Iapict ka®' 000v wpog pa véa
evpoi®v). To BéParo givar 6T 0 MaKpOV 0EV EVOLUPEPETAL VL0 HLOL OTAG TEYVOKPUTIKT CAAG Y10, L0 OVGLUGTIKY)
K01 O1|LOKPATIKY] HETOPPOOMION TNG.

IIny: Deutsche Welle
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Ov awtodooeig Twv petoywv tov FTSE 25 asto tig apyég tov ypovov (ue
KAgiowo 13/09)

Metoxn Anodoon %

AAMHE -4,72%
ANDA 6,84%
APAIT 28,59%

ATT 120,69%
BIO 164%
FEKTEPNA 74.12%
rPIB 16,97%
AEH -24,57%
EEE 41,18%
EANAKTQP 45,87%
EANE 74,43%
ETE 33,06%
EYPQB 28,68%
EXAE 7,82%
NAMAA 37,50%
MOH 52,06%

MIMEAA -7,70%

MYTIA 37,08%
OAn 16,54%
OnAn 10,24%
OTE 19,04%
nEIP 0,48%
2AP 8,20%
TITK 9,33%
OPAK 31,70%
OOrken 10,76%

ra 25,96%
FTSE 25 22,60%

Tpamnellkog Agiktng 15,68%




