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Eurogroup pe 1o BAéupo otpappévo otn ovvavinon Mépkei-Aaykdpvr-Iovvkep v Teraptn
Ev péoco cvveydv drofovievcsmv 6ty mhevpd Tov Osopdv, n EALGda emdidkel va vrdpiel puo oMtk svp@evia 610 avpravé Eurogroup 6tovg Tpelg
Pacukovg dEoveg, Tic petappudpiosis, To TPOTOYEVH TAEOVACNATO KOL TO. pEGontpdOeopna nétpa yia 1o ypéoc. Mia TéTol0 copQVia, 1 0T0id, COPPEOVE. KoL
HE KOWVOTIKOVG TAPAYOVTES, dUVATOL VO, EMTEVYDEL, 00 ONUATOSOTGEL TNV EMGTPOPT] TOV TELVIKAOV KMPUKIOV 6TV AONVa, TPOKELREVOV VO TPOYOPIGOVY,
€V £i0€L TPoaTUITOVPEVMV, 0L AetTopéperes. Ko 6mmg extipdran omé 6heg Tic mhevpéc, netd eivon QIKTO va KAgioelL TOA) GUVTONE 1) CURPOVIL GE TEYVIKO
eninedo (staff level agreement). Xtn ovvéyeira, n dwiknon tov ANT aveopéveran vo (ntioer and o Exteleotiké Zoppovio tov Tapeiov va gykpiver éva
npoypoppa yio v EALGda.

Tnv {og Tapo BeTikn mopeia TG EAMVIKIG O1Kovopiog Ko TNV pdodo oTic petappubpicels, avayvopilovv ol KOWoTIKOL Tapdyovteg 610 6UVOLG TOVG
oye06v. Eivan ev mpokepévo yopaxtnplotiki n dnioon tov emrpémov Mép Mookofioi, katd v apdogatn emickeyn Tov oty EALada, 611 «1) owkovopia
TaEL KOLO Kar o1 TPoPAEWEIS pag ivor Tmg 0o mwast kadvtepa. Xperalopaoste petappudpicsis, orra 6mov vrapyer 0Eknon vrapy el ko TPOTOS». AAAG Kot 0
emke@ars Tov Evponaikod Mnyaviopot Xtadepétnrag (ESM), Khdovg Péykhvyk emofpove mog cup@ovei pe Ty tpdc@atn Sumictmon Tov 1poidpov
¢ Komoov, Zav Khovt INovvkep, 6T1 Kapia ydpa dev &gl emroyel peyordtepn np6odo o1o nedio Tov petoppuvbpicewv and 6,ti n EALGda. Ipdobeoe o,
OTL 0VTO TO METOTOLOVY AAAwoTe 0 OOZA, odrd kou | MTaykéomo Tpanela.

Maheta, 0 K. Péykhvyk gpoavictnke oyedov péfarog mog to «ehinviké CRTnpo» dev 0o kupropyicer oty atlévra Tng dcvTEpng OnTeiog Tov, Aéyovrag 6TL
«oev vopilm 6Tt n EALGda Oa yperactei T Ponderd pog ywo arho mwévre ypovwe. (?) Extipd 6t eav n EALGda viomoujoer Tic petappubpiceig mov
SCVPLPOVAONKAY 6TV apyl] TOV TPOYPAPNATOS, TOTE 0VTO O givar To TehevTaio TPpoypappa. Tovg emépevovg 18 pijveg mpémer va yivouv ko Ghia fripate
TPOO30V, KUPIOG 6TO TEdi0 TOV NupOpOTIKAOV petappvdpicswv. Eav yiver avto, tote sipm BéParog 6L n EALGSa 0o pmopei vo avTi ot Kon Tl ypipato
amwo TIg ayopés, va avaypnuotodotnoei ko dev Oa yperdletor Tréov T daverokn] fondeia Tov Evponaiov etaipovy.

A6 ™V TAEVPA TOV, 0 avTiTpoedpog TS Komeov, supd Bakvtig Ntopumpogokic, £xer emonpavel 6Tt 70 ANT «e&édwoe ma Wwitepo amarsrodoén
TPOYVOGT Y10 TV GVATTUEN TG OLKOVOUING KOl TO. O1ILOGLO. OIKOVORIKG.

To {ntodpevo, cHLP®VAE PE KOWVOTIKOVG aE1poTovy0vg givan va mereBei To ANT va amocOpel opropéveg amd TIG ATUITIIGELS TOV Y10 VO GUUUETAGYEL EK VEOV
ot0 TPoHYpappa pe xpnpatodotnon. Na dex0si Tig yapepvig mpooPriyers g Evponaikig Emrpomig yia v vrepamédoon Tov peyeddv tng eAAviKg
OKOVOPiOG KO VO GTONUTIOEL VO, aoTel TpocOeTa okinpa pétpo. Maparinhe, 6rmg £xel INrdoer 0 vovpyods Otkovopkdv, Evkieidng ToakordTog, «n
elvikn kuBépvnon €xer vmootnpiter T ovppetoy Tov ANT oto mpdypappa. Xpewlopaote, 6pwg, aroPuoloTikéTTe (0.6. €k pépovg Tov ANT). 'Apa,
gv to ANT 0éker vo evrayOci, 0o mpimer amopacicel TOLD YPNYOPO KOl VO GTONATIGEL VO EYEIPEL TOPIAOYES OMULTHGES OO ENAS, CVLHPOVAVTAS,
TOVTOYPOVE, TA pEGOTPOOETHa PéTPO Y10 TO Ypéog pe Toug Evponaiovg eTaipovg pas. Opoimg, opropévor ard Tovg Evpomaiovg etaipovg pog (6.6. Kuping n
I'eppavie kor n Orhavdia) yperalovrar ™ ovppetoyn tov ANT, ko Oa mpémer va katorEovv o évripo cvpPifacpd yo to ypéog 660 TO dLvATOHV
YPNYOPOTEPIN.

Xto mhoicwo TV dwfovievcemv peTaEd TOV OcopdV evrdoceTar ko 1) suvavinon v wpocey Terdptn g kaykehopiov tng 'eppaviag, 'Avykera
Mépked, pe ) yeviki dievBivrpra Tov ANT, Kprotiv Aaykapvt. To povrefod mpaypatomoreitor KaTOmMYV THAEQOVIKIG ETKOWVOVING TOV giyav Tpv amwd
AMyeg nuépeg o1 0vo, 6TNV 0T0ia, GOPPOVA pe TN Yeppaviky epnuepida Die Welt, copodvnceav ™ cvppetoyn Tov ANT 670 «€EAANVIKO TPOY pOpPO» KOL TNV
mopalinin perddeon Tov {nTipeTog Tov ypiovg Yo to 2018.

H xvBépvnon, 6nag £xer dwapnvicer ko péocm tov Kupepvntikod eknpooc®dmov, Anpuitpn Tlavakémoviov, £xel TAVTE OC 6TOXO0 HLO CLVNPOVIA Y®PIS 00TE
éva pétpo mtétnToc. Evad, o k. Toakorh®dTog £xEl SNAOGEL TOG «KKOKKIV] YPOPM]» 6T1] S10TPaypRaTeELOT £ivar 0 KOGROGS TNG EPYUGIAS, EVA 6T GVPPOViIa O
vrdpyovv ko «BeTikd wpaypato». Emoenpaivovrag 0T1 «£ipaocte ToOAM KOVTA 6TO VO PETATPEYOVRE VOV QUOA0 KOKLO GE EVAPETO KAl HL0 ATOPUGLGTIKY)
ovvedpiaon Tov Eurogroup otic 20 ®efpovapiov, Oa avoier oiyovpa 10 dpopo yio e TETOWH GTPOPT».

Ané v mAevpd TV Osopdv, o k. Péykhvyk vrootnpilel 6TL o1 Topeic 6TOVg omoiovg Qo mpimer vo yivouv axépn petappvdpiceis, apopolv ot
OLOTIKOTOMGELS, GTIV 0YOPA EVEPYELNG, OTIV AYOPd £PYOGIOS Kol o€ opiopéva shdyiota Oépota otov Tpovmoroyiond. O idlog motevel, emiong, TOG TO
oVVTOEL000TIKG KOl TO POPOLOYIKO TpdkerTar Yo nTipoTa Tov givar 6TV TOPOvoa Pacn vté cvlitnon.

Me v emiTevEn CVPPOVIAG 6E TEYVIKO EMIMEDO KU TOV TPOGOOPIGHS TMV peconpdOcopmv pETpov Yo to ypiog, N Evponaiki Kevrpwn Tpanela 0o
propécer va gvraer v EALGda 6to mpoypappa mocotikig yordpmong (QE). Avté 0a onpaivel, 6rmg £xg1 emonuavel kot o emke@aing Tov I'pageion
Hpoivmoroyispov g Boviig HMoavayidtng Awpyképas, eOnvétepn Kot mo Gvetn ypNRETodOTNON TNG EAMNVIKAG OIKOVORINS, 6TOOWWKY amTdoVPon TOV
KEQUALIOVIKAV EAEYY MV, TN SVVOTOTNTO, £6TM KOl SOKIPAGTIKG, £E000V GTIC UYOPES KOL EVIGYVGT TG EPTIGTOGVVI|G GTI|V OLKOVOILKI] TOALTIKY] KOl GTNV
E)rada.

To dwknTiké cvpfovio g EKT ocvvedpraler pe avrikeipevo 1 vopspatiky mtoltiky otig 9 Maptiov. EGv mapédOer n cvykekpipévn nuepounyvia, 1
emopevn ovvedpiaon givor otig 27 Aznprhiov. Kowotikoi adiopotovyor «deiyvouvy mtpog avtiiv v nuepopnvio, rappavovrag vadyn dvo £vorapecovg
GNRAVTIKOVG 6ToOpovg: T dnpociomoinen Tov otoyyciov Y Ty ehinviki oukovopia to 2016 amdé T Eurostat kou Tn dnpocilomoinen ToV £opvev
npoPréyewv amd to ANT.

Xto avpravo Eurogroup, n EXLddae givon To Tpito Oépna oty atlévra ko 6mwg avaypapetor 6€ avTi, «0a yivel  ekTipnon g EKTELEGNS TOV EAANVIKOD
npoypappatog mov Ppickeron o eEEMEN, e6TIAlOvVTAS 08 GYida Yo mpodOnon TS B’ a&ordynone» pe Paon Tig ekbiceg Tov gTowpndlovv ot Osopoi (EE,
EKT, ESM ka1 ANT). Znpet@veton 6T, pio. TOMTIKI GOPQOVIA 1] «TPO- SVRQOVIe» £xel vaapéel ko taiadtepa. To Eurogroup g 10ng Oktmppiov 2016
gixe ddoeL ypovo otV KVPEPYNON YO VO TAPOVGLAGEL 6TOVG OEGNOVG TEPLOGHTEPA GTOLYKEID Yo TNV OmOTTANPOUY] TOV AMNEmPodsopv 0PeIldv ToV
Anpociov ko gixe Eovorodoticsl To Euro Working Group g 24ng Oktoppiov va ektopiedest T vrodden tov 1,7 die. gupd.

IInyfq: AMIIE
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H pvotikn ovpgovia Mépked - Aaykapvt yio o ANT kot 10 ypéog
210 Beporivo Aéve 6TL 1 Ovaoryktov, 0mov givar n £€6pa tov ANT, 0éher va otnpier T Mépkeh gv dyel TV
eKAOYAV TOV XentepPpiov. nuet@dvouy 6tTL 1 Aaykapvt kot 1 Mépkel yvopilovior Koid Kot 6TL 1 KOYKEAIPLOG
avoite ot I'adrida Tov dpopo yra ) 6e0TEPN OnTEia TG ¢ emkePaiis Tov Tapeiov.
Paydaieg eEelilerg yOpm amd to eAinviké Ctnpa, wpoPrémovy ta Eéva péoa evnuépoong pe v yeppoviki Die
Welt paiota vo amokaAOTTEL pio. puoTikn cop@evio T Ayk. Mépkeh pe tnv Kp. Aaykdpvt mov avagépel 6Tu
70 ANT 0Oa peiver otnv EALGOa kon 1) ELa@poven Tov ypéovg Oa petatedei ya to 2018.
Ortog avagépel onpocisvpa TG YEPRAVIKNG epnuepidag vao tov titho «To ANT ayopdalel ypévo yio T Mépker
oto Oépno g Erladog», n emke@aiig tov ANT, vmooyéOnke mpwv and Aiyeg mpépeg oty I'eppoavida
Koykerhapro katd v 14pKELN TNAEQOVIKIG TOVS EMKOLVOViNG OTL:

e To Tapeio Oa cvpperdoyel 6To EAANVIKG TPOYpappO.

e Qo perabicel Yo 10 2018 TV amaitnon] TOL Y10 ELAPPUVVST TOL EAAVIKOD YPEOVC.
H Die Welt emkaieitar kopfepvnrikois kOkrovg 6To Bepodrivo ko onpewavel 6tL av woyvel 1 ainpogopio, 10
ANT «oyopalew 1o pia axoépn @opa ypévo yra Ty ToMTIKY.
Y10 Bepodivo Aéve 6T1 1 Ovaoryktov, 6mov gival n £€6pa Tov ANT, 0éher va otnpier T Mépkeh gv dyel TV
EKAOYOV TOV Xentepufpiov. Xnuet@wvovy 6T  Aoykapvt kot 1 Mépkeh yvopilovral kord kot 611 1] KayKeAapLog
avoite ot I'adrida Tov dpopo yra T 6e0TEPN OnTEia TS g emke@aiig Tov Tapeiov.
H Aoykdpvt, ané v diin mievpd, Ocopei ™ Mépkel og éva amd Ta Aiyo otnpiypata cg évav 6Ao Kot 0
apéParo kéopo ko 0o 10gre Yo TOV LOY0 GUTO VO puNv anoterécel £va. amd Ta eumwoore, 6T omoia 0o propovce
VO CKOVTAWEL 1] KOYKELAPLOC.
H Welt onpeidver 61 To ANT oev emPefarcdver két tétoro emionpa, ava@épovrag 6tL 1) 0£omn Tov TApapEvEl
opeTdfinTn, 0TL ONAGON Yperalovrarl okinpoi épor Yo Tnv EALGOa kol pio «axpif)» erd@puven ypéovg Y
10V eTaipovg TG o1V Evpalovy.
«To ANT xor 1o Begporivo mailovv ko ol ¢ pio opdado», avagéper 1 gpnuepida, mpooditovrag: «O
npoBvmovpyds ArAEENS Toinpag to £xer kKatoldfer avtd ev TO® petatv. Ov Tovor g KLBEPYNoNs Tov Eival
ONUOVTIKA 70 GUYKPATUEVOL O.TO OTL 6E TPONYOVUEVES avTITUPaOETELS. TNV AOfva £xovv, ETiong, KATOVOGEL
611 dvokoha Oa vrapéer ko wai otk oTPIEN and Tig HITA, o€ avtifeon pe 6T ovvéfarve pe Tov Mrapdx
Oprmapa. Ko o peyorvrepog Evporaiog vrostnpiktig Tov Toinpa, o I'driog [Ipéedpoc @pavoova Orhdvt, dgv
00 givan eriong mifov ot 0éon TOULY.
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Business Insider: H EALddoo Eegpnével amd ALOTA KOL Ol OUVEIGTEC TNG OE UTOPOVV VO

CLHQOVIGOVV...
Mze avagopd 6Tig dvo0edPNTES OKOVOUIKEG VoY PEDGELS TG EALGdag TOV gpydpevo lovio, To Business Insider
og Onpocicope tov gmonpaivel 6TL 1 EALGoa Cepéver amé Ae@Td Kol Ol MOTOTES THG OEV UTOPOVY v
CULP®VI|COVV.
H EALéoa Egpéver amd petpntd tov Iovio Tov 2017 ko o yopes s Evpolovng ydvovy tnv mpobeopio mov ot
io1eg &yovv Oéoel TV emduevn Agutépa Yo TN GVPPOVIK TOV péTpoV Yo TNV EALGd 0, Tovilel EmKaLODIEVO KOL
minpogopies Tov Financial Times, cOoppova pe Tic onoieg afiopatovyor g EE apgifdiiovv ot1 n dwopayn
petaéd Tov ANT, g eEAAnvikig KuBEpvNoNG Kol TOV GAA@V Oeop@v, propel vo EENEPAOTEL 6T GVVEIPLAGY TOV
Eurogroup g 20ng ®efpovapiov.
Emonpaiveray, €ailov, 6Tt oVpgovae pe Evponaio afiopatodyo 1 cvvedpiacn tov Eurogroup avapévera vo
givan 10wWitepa cvvTOpT, VO 1| EmitEVEN ovpQ@Viag Qaiveron vo petatifetor Yo Tov Mdaptio tov 2017.
Y10 Oonpocicopo meprhoppaveror ypaonpe e Moody's oyetikd pe Tic o@eirhés TG EAlddac km
vroypoppiletor 6t 0o wpémer va Thnpdcel wepi Ta 6 die. gvpd Tov loviio Tov 2017 kAT OV dev Oa popécer
vo, Kavel yopig fondsia 1 avadwapdpwon.
2TV av@Aivon mov KAVEL aVOQEPEL (G TUPIVE TOV SLLPOVIAV PETAED TOV TIGTOTAV, TO KOVPER TOV YPEovg
mov {nta to ANT Kkou dgv amwodéyovral oL gvponaiol kKol To péTpa mov {NTd Tpokelpévoy va kKoAvpoei To Kkevo.
Toviel eniong, 6T 1 Evpoldvn 10gie v enitevén ocvppoviag oyetikd pe v EALGoa pv TiIg ekhoyég TG
OA\lavoiag Tov MdapTio Tov 2017, dote va amo@evy0ei n petatponn) evég 01KoOvOpLKOV TTPOPAHLATOS GE KATL TLO
nolTiko. Exhoyés 0a mpaypoatomromBoiv evrog tov 2017 ko ot adiria ko T'eppavia, eved Tov Maptio tov
2017 avapéveror va gvepyomoujosl to apBpo 50 1o Hvopévo Baosilelo, kdtl mov avapéverar vo empapiver
TEPUTEP® TO OKNVIKO STV gvpoidvn kobag 0o apyicovv kol ov dwmpoyprotevosels yio v ££000 g
Bpetaviag andé v EE.

EXHIBIT 2

Greece's Monthly Amortisation Payments in 2017, € Billions
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AlraCer poTa ) FED pe tov Tpopm;

H Opoocmovowoxi TpaneCa toov HITA ateviCer To péirov vo tnv npocopio Ntovoivt Tpapr pe apfsforotnta. Or
pépes g emke@oic g TCaver I'éhev poralovv perpnpéveg ko 1 vopopotiky woMtiky) tov HITA
ampoprentn. Eivar yvooto 6L o1 6yéoelg 100 véov apuepikavod mposdpov Ntovaivt Tpoum pe v emke@aig
¢ apepikavikng Opocmovorakng Tpanelac FED d¢ev givan o kalvtepes. O Tpapm iy 1101 KOTOGTOEL 60
115 owBéceig Tov anévavtt ot 'éhev, n Tpéyovoa Onteia g omoiog ekavéer Tov DePpovdpro tov 2018. Oa
émpene «va VIPETETAL Yo TN (NG TOV KAVEL 0TI (OPO 1] VOULCRATIKY] TG TOATIKY, TOVILE 68 cvvevTeDEelg
T0V 0 véog £voikog Tov AgvkoV Oikov. Thg enéppurte T6TE 60TL pe To vepPforkd younid emréxio 1 FED
ovvéfalre og TEYVNTA avENNEVO ETITESD TINAV GTN YPTNUATICTPLOKY] OYOPE SNUIOVPYDOVTOS £TOL ETUKIVOUVES
KEPOOOKOTIKES «POVGKES). AVTO TPoeKLOYIKA. ALOTL peTd Ty eKLoY1] TOV TO GKNVIKO £xel arhdEel, deoopévov
611 0 apepKavieg Tpoedpog e€aptdTar kaboproTikd amd v otk Tng FED.

H viomoinon tov 6toéymv tov Tpaun eaptdror amwd T FED

Alowote 0 NTovorvt Tpopm vrooyédnke éva epynoiokd adpo pécm evog ETEVOVTIKOUD TUKETOV KOl dPOOTIKAOV
POpPocroPPUVoE®V Kol pe etiolo pulpd avamtoéng g tééng tov 4%. No onuewwbdei 6Tv N TEAEvTOiQ
KOTOYPOQN TNG OUEPIKAVIKNG avdmTuin Yo To 2016 dev Eemépace To 1,9%. Ilorroi orkovopordyor ap@rofntoiv
TN PECMOTIKOTITO TOV VAEPPLLOG0EMY 6ToY®V Tov Tpapr. To pévo ciyovpo givar 6Tl yopig T oTipitn g
FED, 1 onoia 0a propovce va emPpadvvel Ty avamntoln avEavoviag 1o ETTOKLY, 1| ETITEVEN TOV TPOEIPIKOV
oToy®V gival pdriov advvaty. H viomoinon tov dsopsvoemv ovTdV £ivol dppnkto ovvoedepuévn pe T
VOGO TIKI TOMTIKY 1oV 00 akolovOcer 1 FED, wotéco civor eEapetikd apéfaro av o Nt. Tpapur propsi va
Paowotel oty TE. I'éhev.

H idwo pavnke va punv 0érel va kaBvotepnosl teprocdtepo T oyedralopevn avénon TV Pacik@v emToKi®V.
Emmiéov ta televtaio otoyeio mov onpoclomoince to apuepikaviké vrovpysio Epyoaciog oev pmopovv va
0pEcOVV oTOV auEPIKOvO mtpoedpo. O TANOwpropds avéndnke katd 2,5% oc oyéon pe 1o avricTor o TEPOLVO
owaotnpo. Ipoxertor yia ™ peyorldtepn avénen tov terevTainv oyeddv névre et@v. Me v FED va emowdker
nAnBopiopd e TaEng Tov 2%, N TEAevTaio 0OENoN-peKOP TNV MECEL AKOUN TEPLGGOTEPO VA YUAMVAYDYNGEL
™V £UIPETIKA YOAUPT] VOULOUOTIKI TG TOMTIKY).

Kivovvog yra v aveapoia g FED

O Tpopm éer mwavriog KL évav tpdcdeto Adyo va B&her Tnv avrikatdotoon tneg I'éhev. X1éyog Tov givan va
YOAAPDOOCEL TOVS CVGTNPOTEPOVS KOVOVES OV oémovy TN Asttovpyia tng Wall Street peta to Céomaopa g
TOYKOGULOG APNUOTOOIKOVOUIKYS Kpione. o va to metvyer avtéd anmrteitor Pefaiog n ocvvopoun tne FED.
«Timota dev otékeror mo gumwooro ot 'FED tov Tpapn'», ektipd n avarvtpre g Commerzbank "Eotep
Mopio Paiyeit. Onog emonpaivel, o tpodedpog £xel MoN 11 SVVATOTNTO VO ETAVOPMOOEL TPELS OO TIS EMTA
0£oe1g TOV TPOEIPLKOV cupPoviiov pe Tpdsoma TG emhoyig Tov. Kot avto, 6Tme oyordler, eivar pévo n apyin,
KoOag TV TpocEy] yPovid dgv avapiverar povo 1 aroyopnon tg ['éhev aird kot Tov aviirpoédpov g FED
Y1aviei Dioep.

To av ko1 Kot w660 1| emppon Tov Ntovaivt Tpapr arerhel v avebaptnoia Tng FED dgv pmopei va to mer
Kaveig axoun pe anéivtn oryoovprd. To ciyovpo sivar mdvrmg 6t1 oty Wall Street emkpatovv 10n owedécerg wov
Oopilovv ypvowpuyeio. Ov petoyés g Goldman Sachs £xovv avénbsi kata 37% amé v nuépa ™G ekroyng
70V véou Tpoédpov Twv HITA.

Deutsche Welle
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Ta Avaypapuuata tng Huépag

Wall Street: The current bull market in stocks is ... Not that big?

U.S. Bull and Bear Markets: 1903 to 2016
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