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I'eppovia: Apetdfinta 1o dedopéva ovlntnone cto Eurogroup ywo ypéog
Agv arralovv KaTL ota dgdopéva mov Oa cvintnOovv oto Eurogroup tmg 24ng Mdiov ov minpogopies mepi
npotaong tov ANT ywo mepiodo yapirog Tov eAinvikav daveiov og to 2040 o omoigg idav T0 QOGS TNG
ONUOGIOTNTUS, COUPMOVA ILE TO YEPRAVIKO DTOVPYEL0 TOV OUKOVOUIKOV.
‘Ontmg olevkpivice 0 ekTPOGOTOS TOv, B0 mpémer "va ovppovndel éva Proocipo covolkd mokéto Yo TNV
olokMpoon TG al0AOYNONG, G GUVOVUGHO HE TIS OVOAVGELS PLOcipdtTNTag TOL YPEOVS OV ouinTovvTal
TOpa".
"IToyvovy akOun oVTA Tov cVpHPOVIONKaY KoTd To TehsvTaio Eurogroup otig 9 Mdiov. Loyder n Ajhwon tov
Eurogroup. H gxépevn ovvavinon 0a dwelay0ei otic 24 Mdaiov", ofjlmaos o k. Baioyképumep.
Evo® kin0eig va oyoldaoel onpociedpoata nepi tpodtacng tov ANT wapénepye oTiG O1EVKPIVIGELS TOV £0(GE NETA
70 Televtaio Eurogroup o ekrpocmmog Tov Borpykavyk Xowumie, Maptiv [éykep.
"O k. Néykep exppdotnke Aemtopepag €00 petd to tehevtaio Eurogroup, kor vwé ovtip v évvoln ta
onpoocievpato 6gv adialovv kKaTL ote dgoopéva mov 0o culinTnOovv oto Eurogroup', téovics.
Epot0¢eic 1o 10 £dv 610 Eurogroup 0o amodeopevtei | exdpevn savewokin o0on ywa v EALGoa aveEaptiTog
70V {NTRaTOG TOV YPEOVS, 0 EKTPOGMOTOS TOV VTOVPYEIOVL OLEVKPIVICE 6TL LITAPYOVY V0 "déopneg" Bepdrwv Tov
npémel TAvTo, vo. draympilovrar.
"Am6 T pia n emTunis oAokMpmon TS a&lohdynong, HE TNV eniteVEN TOV 6TOY OV Y0 TAEOVaopa 3,5% to 2018
Kol arté v aAln wievpa 1 cvinnon yo ELd@puven tov ypéovs', 0MAmoE.
Hopénepye paota otn dNAmon petd 1o terevtaio Eurogroup kol cuyKekpyuéva 6Tov Oluopiopo PeTalo
BpoyvnpdOeopmv, peconpddeopnmv Kol pokporpoBsop@v NETPpOV.
"Topa, 6T0 TAAIGLO TOV TPEYOVCAV GVLVOULALOV, £V cvlinTnOsl kAT, 0vTé B0 civar Ta PpayvapoBsopo pétpa,
gime ko {inoe va tepuévovy 6iot to Eurogroup otig 24 Maiov.
YyeTwKd pe To dv n d1ev0éTnon Tov OEpaTog Tov Ypéovg amoteLEl TPovTOOEo YO TNV EKTANIEVON TG ETONEVIG
06ong, KaO®OS M ovpPovie ToOv KoAoKPloy avaeepdTav pévo oe "ohokipowon g allordynong', o k.
Baioyképumep tovioe 6T To 0pa givar va copeovn0ei éva Prodcipo cvvolkd ToKETO Yoo TV 0AOKAPOGT TG
aglorhdynong ""6€ oLVOLEOUO PE TIS UVOADGELS PlooudéTnTag Tov YPEOvg TOv SViNTOVVTOL TAPU, OCTE VO,
ek pmbel n orlowon tov Eurogroup".
"AvTog €ivar 0 6TOY0G QLTS TS 6VVEDPLXGNG KLl 6TOY0G petd sivan, Pefaicmg, va propécsl va amodeopevtel o
avahloyn ooavewokn o0c1. AAAG PePoing mpimer va Prémovps To ovvolMkd TAGiclo -0ha oUVTO  Eivol
alinroelapTdpeva', CLUTANPOGE.
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270 YOUNAOTEPO ENITEDO £TOVS 1) 00006 TOV EAAMVIKAV OUOLOY OV

O emevovTég EMMNVIKAV OROAOYOV aVTEOPOGAV OETIKG 6TV TPOOTTIKY] PGS GLUUPOVIAG BE TOVS MOTAOTES, 1) omoia Qo
pmopovoe vo eha@pivel eni dekaetieg Ta ddvera wov £yelL maper n yopa ané v Evpoldvny, avaeéper dnpocisvpo g
egpnuepidag Financial Times. O tipés Tov oporoymv Tov eAdnvikod dnpociov avéidnkay x0es, ®0dvTAg THV 0amdd00M TOV
10eTov TiTAoV 670 7,34%, TOVL €ival TO YaunAoTEPO EMiMEdO £TOVS £S TOPW, (TN TPOS ATGO0GT GLVIGTOVV UVTIETPOPMS
avVAAOYQ GTOL(EIN) KOl EVIGYVOVTOS TO 6T0OEPO pdiL TOVg 6TOVG 000 TEAEvTaioVg pNjves. H am6doon TV oporoymv MéEng
10V 2019, T omoio giyav @OAGceL 6Yed0V 610 20% KOTA TN SLAPKELD TOV TEPVGIVAV POPTICUEVAOV OLUTPAYRATEVCEMV UE
TOVG MOTOTEG, £Yel enavérlel 6to 7,6%. Ot TIpég TOV EMANVIKOV peToy®v avéndnkay, eriong pe 1o XpnpotTioTiplo g
AOvag va kataypbeer képdn 1,4%, to vyniotepa otnv Evpolovny. Tpaneles, 6mmwg n Morgan Stanley kor n UBS,
€EE0OGAY OVOTAGELS AYOPAS Y10 TIG PETOYES EAAMNVIKOV TPOTEL®V, KOOMS avEavovTal o EATideg 0T pio CVRPOVIK PE TOVG
OMpocLovg meTOTEg B0 ddoel oty EALGda TpdoPacn 6g vieg Ypapupig MOTOGEMY, AVAPEPEL TO SNNOGIEV .

ol A TTA ’

Spiegel: H EALG60 eAmilel o€ ypnpoTikéC poég o Tov TAP

H xotaokev] Tov peydiov Atadplatikod Aywyod @voikov Agpiov (TAP), o omoiog 0o petagéper puokéd aépro omd To
Aleppraitlav péoo t™g Tovpkiag, EALGdac, ArPaviag ko Itariog otnv Avtiki Evponn, sykovidotnke y0eg omwd tov
"‘EAMve mpoBvmovpyd ko givor  peyoivtepn apeon eaévovon amé to efotepikd oty EALGoa, M omoia eimiler og
OvVAAOYES APNUUTIKEG POES, YPAQEL TO YEPNOVIKO TEPLOOKO Spiegel, To omoio emonpaivel ewiong 6tL «n E.E. koOictotm
£tol evepyslokd mo aveEaptntn o6 ™ Pooio ko n A1 ve vroloyilel o€ otkovopky @Onon».

O gvoaBetog Toinpag ava@épONKe oTN YPOVIKN GCUUTTMG TG KOTUGCKEVIS TOV 0y®YOV NE TO EMTUYNUEVO KAEIOLHO TG
a&1oroynone, 10 0moio «umoTELEL TO TELOG TG OIKOVOUIKIG 06TAOELUG KL TN UVACPAAELNSY, OTT(G Eime.

«H évapEn g Tpo@odociog pe aépro TomobeTeiTan 610 2020 KO TPOKELTUL VO EPOJLAGEL KUTUPYAS ETTO EKATOPUPVPLO
VOIKOKVPLE Kou Oa prmopovos vo mhaociacOsi 6To péALOV», CNUELOVEL TO YEPUHOVIKO TEPLOOIKO, TO OTOi0 ETiong
vroypappiletl 6Tt «yro Ty EALGd0 1 KOTOOKEVT TOV ay®YoU gival Apaypatt Aoyog Yo goptaopo. [eprocotepa anod 1,5 di.
gup® 00 avtinBovv Yo TV £To1p00avaTn EAAMVIKI 01KOVORid, TPOKEITAL ONAXOY] YO TNV HEYUAVTEPY EMEVOVGT] YEVIKAS»,
vroypappiler To Spiegel, evd 6mmg Tovilel «n Katackev] Oa dnuovpyicsl 8.000 Oéoeig epyasiog kot 150 eropeics Oa
TAPOVY TaPAYYEMES, IO ETELYOVTOS OVAYKOIO @ONGT Y10 o Y Opa 67Tov KAOE TETAPTOS EIvaL AVEPYOSH.

To meplodIKé avaQEPeTal Kol 6€ GYETIKY] ofAmon Tov 'EAlva vrovpyod Yrodopamv, Meta@opadv Kot Atktdmv Xpictov
Yapivtin oto Spiegel online 611 «givon o pépa yopds yio Tqv EALGS0 ko pia pépa 1 omoio onpotodotel 10 TEAOG TNG
Kpiong», v omoia yopoktnpiler og airayi] tov XYPIZA kot tov Toinpa, apod «otnv avrimoritevon eiye emkpivel v
TPOKATOYO SVVINPNTIKI KVBEpVNon Yo T cvpeovia TAP, 610TL avt €EvanpeTovoe povo T molvedvikég eTarpeies Kal
115 HITA»,0m¢ yphoer.
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O Xowmde oty wpotoocn Tov ANT...

Xopeova pe t epnuepioon Siiddeutsche Zeitung to ANT mporteivel va otapoaticer n EALGOa TV amominpop
daveiov péypr 1o 2040 1 vo TaydceL 0. EMTOKLY, GVUVAVTA OGTOGO TV OvVTiopaot) Tov Bohpykavyk Towumhe.
Emkoloopevn myés omd «OLOTPAYNOTEVTIKOVS KUOKAOLS» oty OvdctykTov, 1 YEPROVIKN €QMueEpioq
vrootnpiler 6TL To AeBvég Nopospatikd Tapeio mpoteivel va amorinpmBovyv otadwokd, amé to 2040 péypr 1o
2060, Ta dGvera cuvorikod vYovg 200 dwoekaToppvpiov evpd wov £xel Laper Ta terevtaia ypovie n EALada oo
TOVG EVPOTAIOVS OUVEICTES TNG, TPOKEREVOL VO avaypLaTodoTiesl 1o ypéog tS. Kat avtdév tov Tpodmo,
eépetar va ekTipd 10 ANT, n suvoriki] eEumnpétnon Tov péovg Ba TeprloploTav 6Tadepd o€ T0606TO KAT® TOV
15% tov ehinvikod AEIL

Q¢ gvarhokTiKi] AOon, Toviler n SZ, o Tapeio npoteivel otovg Evpomaiovg va «maydoovv» to emtoKia Yo TO
EMMVIKG daveLn 6T onuePvd emineda tov 1,5%. Avtd onpaivel 611 6 TEPITTMOON UVOOOVL TOV ETLTOKIMY, TO.
Kpatn-péin e evpoldvig 0o avarafovv va KaAdyouv T d10Qopd, TANPOVOVTES TO UTAPAITITO TOGO GTOV
Evponaiké Mnyoviopdé Xrabepétnrog (ESM). Xe ké0e nepintoon, ta ANT empéver otnv omeitnoen tov vo
VAOTTOLN 00UV 01 O7TOlES OLEVKOAUVGELS Y10, TNV OTOTANPONY] TOV O0veiv o©T] OldpKEL TOV TPEYOVTOS
npoypdppatog, oniaon péxpr o 2018. Méypr otiypns navrme, to idwo to Tapseio dev ocvpperéyel 610 TPito
pvnuévio Tov 86 415 Tov copeeVRIONKe To Karokaipt Tov 2015.

Oy pe pévoy dnraver o Xoyumie

H Siiddeutsche Zeitung exktipd 611 01 TpoTdosig Tov ANT mpockpovovv kKupimg oty avriopacn g ['eppaviac.
O vmovpyog Owkovopk@v Borgykavyk Xoyumdie @épeTar va £l SNAMOGEL OTL €V OTOOEYETOL «TAYOUO» TOV
emrokiov Yo v EALada kar 611 «pe autdv ogv mpokertar va vdpée pio tétowa gEEMEN. O Xoumie £xer
Tovicel gmavelAnuuéve 0tTL ogv mpoékerton vo {nTioEl omd TO YEPUOVIKO KowvofodAo pio aAilayn TOv
npoypappaTog mov pe 16060 KOTO Eixe ovpeoVNOel To TEPOOoPEVO KoAoKaipl. «O yeppaveg vrovpyog
Owovopk®v givor anhmg owotedeipnévog vo Tpofel oe IKPOTEPES 0ALAYES GTO TANIGLY TOV TPOYPALNATOS TOV
£yeL Non copeevnOe» avagéper n epnuepidoa Tov Movayov.

AVEEAPTNTO TAVTOG 00 TNV AVTITAPAOEGT] Y10, TO YPE£0G «OL VTOVPYOL OLKOVOLIKAV (TS EVPMLDVIG) BEhovy va
dMGOVV TO TPAGIVO YOG Y10 TNV EXONEVY d60N TTPpog TNV AD1|ve 6TV TPOGEYY] GLVAVTIGT TOVS 6TiS 24 Maiovy.
[poim6Beon Yo avtd TOpOpévEl TAVTOS 1| 0AOKANPp®OSN TG alloldynong, 1 iopuvon €vog véov Tapgiov
UTOKPUTIKOTOUGEMY VIO TOV EAEYYO TOV MOTOTOV, KOOGS Kot 1] 067161 TOV «OVTORATOV KOQPTN OUTAVAOV»
OV 0PopPa 600V, oVVTAEELS KoL AOWTES OUTTAVES 6TOV ONpéoio Topéa, emonuaivel 1 Siiddeutsche Zeitung.
InpeEtdvel paiota, 6Tt To EAANVIKG Kowvofovilo Ba mpémel va eYKPIveL TO OYETIKE VOpOGYE0L1D TTPLY EKTAPIEVOEL
1 enépevn 0001).
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O Tupéc Tov TETPELBIOV KOVTA 0TO VYNAOTEPO Emimedo Yo To 2016

Ov Tipég 10V TETPEAiov KOTAYPAONKAV OGNpEPE KOVTA ©6TO0 vynidTteEpo emimedo TipoOvV ywo to 2016, n
VREPTPOCPOPE TOV TETPELUiOV 6TIS O1EBVEIS ayopég QaiveTal vo ovyKpaTeital, OOVTOS TG TINES TPOS TA
TavE.

Ov Tipéc tov meTpelaiov TOmov Brent, oweBvodg mpoéievong kataypdonkav ota 49,31 dorapra to Papéin,
avEnpéveg kKot 3 oevtg 0o TNV TEAEVTOIO cVVEdpiao.

O TpéG TOV apPEPIKAVIKOV apyov Tapépevay otodepéc ota 48,31 d0A To Papéin.

O Tipég TV 800 TOTTOV TETPELaiov Tapépsivay Kovid oto vynAdTepa emimeda Tov 49,75 dok ko 48,76 doh T0
Papéir avricTorya, yio to 2016.

ApyoTepa oNuEPU, UVUPEVETOL 1 GVOKOIVMGT TOV EMTEOOV TOV UUEPIKUVIKOV TETPEAUIKAOV 0mo0epndatov, 1
onoia Oa exnpedosl TNV TEPULTEP® SLOUOPPOGT TOV EMTEGOV TOV TIUOV.
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Goldman Downgrades Stocks Over Next 12 Months Due To Risk Of Sharp Market
Drop

Exhibit 1: Forecast returns are poor in USD terms
12m local currency and USD price return forecasts
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Source: Datastream, Goldman Sachs Global Investment Research.




