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Nomura: Xtpo@n 6to eAAVIKG oporoya, aira n EALGOa OE0er peydin Ttpocoyn

Ta oporoyrokd aporfaio ke@aiora avé Tov KOGHO £ivol TOAVE Vo 6TPAPOVY GE AYOPES ELANVIKDV KUl ITUAK®V
KPUTIKAV TITAOV, KOOGS 0vTOl YivOvTol O10pKOS EAKVGTIKOTEPOL AOY® TNG VTOYDPINONS TOV 0T030GEDY,
OvEPEPE 0 LIYKEKL LOKOKL, OTPATYIKOS OVOALTAS TOV €MEVOUTIKOD oikov Nomura Asset Management o6To
Toéxwo, peradioer To Bloomberg. Xnpeidvetar 6Tt 1 anddoon tov eiinvikov 10eTovg opoidyov Ppiokerar v
Tetdptn oto 2,53% ev®d Tov wwaikoVv 610 2,15%. Ta Ogpeiion owkovopkd peyédn tng EAladag mpémer
VO TOPOKOAOVOOVVTOL NE PEYEAAN TPOGOYT], WGTOGO 1| YOPU £XEL TPUYLUTOTOUN|GEL TEPAGTIES OLUPOPOTIKES KoL
ONOGIOVOIKES PETUPPLONIcEIS pHeTd TV olKOVOMIKT] KPion Kol ot Topels avtol £xovv Pertiobdel. Xty Itaria
VPIGTAVTOL TOMTIKOL Kivovvol, 6pmg N katdotacn oev Ba emosvobdel péypt tov onueiov va tebei Sntypa
amoyOPNGNS oo TNV gvpoievn. Ou emevoutéc Ba eEaxorovdicovy va pixvouv ypripoerte otnv Itario, 6co To
KPOTIKG 0poAoya TPOSPEPOVY dELEAOCTIKES ATOO0GELS EVAVTL TOV YEPUOVIKAV. Ta womavikd kot yorikd oporoya
&yovv yivel Myétepo €AKVOTIKG £meldn] To spreads £youvv pewwbei mword. Qotéco ov lammveg emevovtéc Oa
ovvgyicovy og kamowo Badud vo ta ayopalovv, emewdn 0éhovv va tomoOetnBoiv otnv Evpdmn ko ov tithot
EVEYOVV GYETIKA YOUNAO TIOTOTIKO KivoUVvO.

Xrovpvapog: MapdBupo gvkorpiog Yo To EAAVIKG opnoroya o1 e€ayyeriec NTpdykt

HopaBvpo svkorpiog ywo v Eridda, yopoxtnpiler o odwwkntig ¢ Tpanelog t™g EAladog Tavvng
Ytovpvdapag pe 0Milwon tov oto liberal.gr. Onwg avagéper  wpoavayyerio Tov Mdapro Ntpdykt yio axoun
REYUAVTEPY TOGOTIKI] YOAAPMOOT] KOL YOUNAE ETTOKLA EVVOEL TNV EAANVIKI] O1KOVORiD KOl EQOGOV aKk0olovON 0l 1
CMOCTI] OIKOVOMIKY] TOMTIKT] MTopel va kepon0el 1o otoiynua tg avopfadpions TV KpaTikav opoidymv og
eMevOLTIKI| BaOpida ocvvropdtepa amd 6Tl avapéveror. Toykekpipéva o ookt ™S Tpdrelog ™ EALadag
onNAmos:

Yuvéyerd...
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«Toéoo andé Tic dNAwcseig Tov Mdapro Ntpdykt 610 Bikviovg 060 kol -kvpiog- adé TV ophio Tov ot Xivrpa,
ogv vrapyel kapd ap@iforio 6TL N TOGOTIKY YOAdp®Sn Oa cuveieTel KoL Ta emTéKio Oa Tapapgivooy TOD
xopunié yia peyaio ypoviké didotnpo. Emmiéov dev pmopel vo amokierotel axOpo PeyYOAITEPY TOGOTIKN
YOAEP®ON KOl OKOpO YOUNAOTEPU EMTOKLO GE OYECT ME TO ONUEPIVA EMITESND GVTAOV TOV OVO TUPUUETPOV
VOULGPOTIKNG TOMTIKIG. AVTO onpaivel 611, €pocov 1 EAAGda axkolovOicel T 6OOGTI] 0LKOVOMLKT TOALTIKY)
A0pic apertalaviedoelg, propei vo avofadpictodv Ta opdroyo Tov EAANVIKOD dNpociov o€ enevovTikn fodpida
0€ GUVTOUO YPOVIKO OtdoTnua kKor va givar £€Tol ovvari 1 ayopd tovg amd to Evpoovotnpa, peidvovrog
OpOoTIKA TIC 00006ElS TOVS , ovufdriovtag £Tol oty PerTion TOV SNUOGLOVOUIKAOV TPOORTIKAOV...» H
al0sia givor 6T T pnvopata omd To d1edvég owkovokod mepifdiiov givar ovcoimva. O Evponaiog Kevrpukég
Tpamelitng 01NAmoe £TOLROG VO, Y PGLHLOTOGEL TAAL TOV BapD 0TAGUO TOV OLHOETEL Y10 VO TVPOSOTNGEL £Vva VED
KOpo @Onvov ypipratog, ne 6toyo Ty avartuén kot T onpuovpyio véov 0éccwv gpyaciog oty Evpolovn. H
Evponn okévraye ko o tqv EALGOa onpiovpysiton pio xpocin evkaipio vo KePOicel 10 Yopévo £00.00G OV
apnoe 1 epotepn KoPepvntuci] TeTpaetio mov £inoe o 16moc. Me amhd Aoyra o 'Eilnvag kevrpikog Tpamelitng
MG YOPUS TPOTPETEL TNV ETONEVY] KLPBEPVIION TG YOPOS VO TPOYMPNGEL AUEGH 0E PNETUPPLOpicES OV va
npocelkOovy Céves emevovoels ko va Adoer Ta {nTipoTto ypNong yns, Krnparoroyiov kiwm. H emépevn
Kofépvnon g yOpog wpinel vo Pertidcer T 0éon ™G YOpag oty oSloddynen Tev Kprrnpiov Tov Doing
Business Report g Moykéomog Tpamelog Kor va dDGEL 60Q] UNVORATE OTIS OYOpPES ME €vo, YeEVVAio
TPOYPONPO PETAPPLORICEOV KOL ATOKPUTIKOTOU|CEMY, NE PELACELS POPOV KUl ELGQOPAV TOV EVIGCYLVOVY TNV
avrayovieTikotnte. H cvykvpia yia v EAléda givar wavik). H EKT givon éroyun va yolapoocer mair
VOUIOQOTIKI] TTOMTIKY] UELOVOVTOS TEPUITEP® TO CPVITIKA EMTOKLE €V TOVTOYpova oyeowaler pétpa
auprovong Yo vo. OVTIHETOTIGEL TIC UVEMOUUNTES TOPEVEPYELES TOV UPVITIKAOV ETLTOKIOV Ko emiong 0TL €iye
ONUAVTIKO TEPLODPLO Yo TEPOLTEP® ayopég assets. Akoun ki av aridiel to npdéowmo oto Tipov g EKT
0éon mov eEéppace o Mapwo Ntpdykit amnyel TS GMOYES TOV KEVIPIKOV TPOTELITOV OAOKANPNG TNG
Evpolovng, Kt avto sivor To mapdduvpo sukaipiog mov avoiyetor yio tnv EALGOG...»

H Ilsyowoc aviinee 400 ekot. cvp® pne v £ékoocn tov opnoroyov Tier II, 6to 9.75% T0

EMTOKL0

A6 woyvpn Oton, N omoio Kol £pepe éva emTOKI0 KATO TOL 10%, yopokTnpicTnKe N oporoylaKY] £kdoon
(Tier II) ¢ Tpanelog Hepards. Me TIS TPOGPOPES €K PEPOVS TOV EMEVOLTAOV vo, vrepPaivovy Ta 800 ekar.
gUp®, avtAnOnkav mtepi Ta 400 eKaT. EVPM, PE TO EMTOKLO VO, KAEIVEL 6T0 9,75%.

O apyko6g 6ToY0G TG TPATELAS 1TAV VO avTAn 000V 300 pe 350 ekat. vpd pe emTéKI0 Kovrd 6to 10%.

H éxdoon oémeton amwd To ayyAké oikoo kaOmg ekd6tng €ivar i Piraeus Group Finance PLC, pe gyyonm
v Tpanelo Mepoarog. H alrordoynon g £kdoong and Moody’s ko S&P avapéveron va givor Caa3 kol CCC,
avticTouyd.

Kat avaroyo €iye vo yiver amé to 2008. nuewwveral o 6Tl dAheg evpomaikés Tpaneles Tov NoTov, pe
ONUOVTIKG YOUNAOTEPO TOCOGTO KOKKIVOV O0VEIMV Kol PE emEVOLTIKY] owuPadpion éxovv exdmoer Tier 11
TiTAOVG pE EMTOKL0 TNG TAENS TOV 8%.

IInyn: Novtepmopki
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Avniopdosic otnv Evponn npokaiei To kpvatovomopa Libra tng Facebook

H Facebook amokdioye y0sg 10 oy£614 TG Y100 TO KPLTTOVOMLORO. TTOV TPOKELTOL VO, KUKAOQOPT6EL, TO Libra,
e Kiviion mov dgv tépace anapatipnt onoé Toug Evporaiovg a&ltopatodyovg, cOLG@VE PE TO APEPIKOVIKG
diktvo CNBC.

O I'airog vrovpyds Owkovoptk@v Mzmpoove Agpép dimoe 6TL "amoxkdeietan" va yiver to Libra éva kavoviké
vopopo, 6Tme petédmoe 10 Bloomberg, mov emkoAéoTNKE ONAAGELS TOV GTOV PAOLOY®VIKO 61006 Europe 1.
H Opada tov 7 (G7) -mov aegpriappaver ) Farrio, To Hvopévo Baciiero kot 1ic HITA- 0¢hel va cvotijost éva
@Popovpn Yo vo amoTiunBodv or Kivovvolr Yyneuk®Ov vopopdtov, 6o tov Libra, 6to ypnpotomotoTiko
ocvotnra. Avtod ava@épel onpocsicvpo Tov Financial Times, mov emkoieitonr emotol] omd Tov Aguép Kol TOV
owokn T g Tpanelag g larriog Ppaveovd Bikepovd vre I'kard. H opada avt 0o wepriappaver kevrpikéc
Tpameleg kol To AeOvéc Nopopatiké Tapegio (ANT), svpgova pe toug FT.

210 petaty, o Mapkovg @épunep, I'eppavog evpmPovievtiig Tpocdonoince 6t1 To Facebook Oa propovoe va
viver "oxkiong Tpanela' Loy® TV oyediov Yo To Yynelokd vopicpata, cOp@ova pe 1o Bloomberg.

Am6 v GAAn Thevpa, o dvowknTic TG TpameCag g Ayyiiag Mapk Kapvel eppaviotnke neprocdtepo 0eTikog
UmEVAVTL 6TO GYE010 OVTO, AEYOVTOAG OTL TOPUUEVEL AVOIKTOPVAAOS -0V Kol TPOcBese TNV Ttpogdomoinen 611 10
Libra 0o Bpebei avripétono pe 1ig pubpictikég apyéc. "OTidnNmote Aertovpyel 6€ aVTOV TOV KOGHO YiveTal
oVTOPATOS cvoTNKO Kol O 7pémer va vdyeTon ot avoTPoTEPE pLOMoTIKG TTPoTLVTTA', dhwoe yBeS o
KEVTPIKOG Tpamelitng.

To Libra tng Facebook, mov avapéverar vo kvkio@opnicsr to 2020, Oa tehei vad tnv emomteio pog
KoworpaSiag ETHPLOV, 6T o0moieg mepriapupavovrar 1 Visa kan 1} Uber. [Ipokertan Yo éva stablecoin, To omoio
onpaivel 6Tt facileTol o€ TEPLOVGLOKA GTOLYEIO KOl 6TOYOS EIVAL VO KIVEITOL TOMD KOVTA 6E P10 GUYKEKPIREVY
T, OvTi vo KaToypaesl EVToveS OLOKVPAVOELS 6tms To bitcoin kor dAla kpuvatovopicpata. H gtapia €xer
emiong avantogel éva yneuokd wopto@oi, wov ovopdletor Calibra, yio va propodv o1 oikoi Tng (PN 6TES VO
amoOnKevoOVY Kot Vo aVTAALAGOVY TO YN PLOKO VOGN,

ITo)loi g10wkoi Ocwpovv TV €icodo T Facebook 61a KpumTovopiopato pio wolid vrooyopevn kivinon yo T
OUYKEKPLPEVY ayopd, aArd vTostnpilovy 6TL To pLOUOTIKA EPTOOLE 0TOTELOVV TOAVOV éva onueio 610 0moio
0o pmwopovce va okovidyel To 6ho eyysipnpa. "H gidonon avokowvodnke og o wePiodo Kata TNV omoia 1)
Facebook d&yetor évroveg mécelg amd puOoTIkEG apyés, HETOXOVS KUl YPNOTEG TPOKEIREVOV VU AVTIUETMOTICEL
10 TpoPfAnpato o€ 6yEon pE To TPOSOTIKE dedopéva", oyoriace 1 Operi A’Ootic, avardtpra ot Forrester. To
veyovég 6t 1| Facebook ovvepydletar pe ypnpotomototikég etoapies 6mtwg n Visa kot n Mastercard onpaiver
6Tt "pmopodpe va avopévoops 6T ot puOmoTikEG apyic KOl ov KVBepviioElg Oa SUTVTOCOVY EPOTHNITA
GYETIKA UE TN GLAAOYY] YPNUUTOTICTOTIKOV deoopuévav g Facebook kal T dwoyelpioTiki] owodikacio, Kot
KOTd TOGOV TO 6VoTNIO TANPOL OAES TIS VOMIKES Kot puOpeTIKES TpoimoBécers', avépepe n A’Ootig o€ y0eo1tviy
¢ éx0gon.

IInyn: AIIE-MIIE
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Leppovikn owpecsorafnon otov "worepo' HITA-Kivag

To Ilekivo smokénteton o Ieppavog vmovpyds Owcovopiog IMétep Adtporep. Xtéyoc TOV: VO dlopecorofcel 6TV
gvrevopevn epmopiki] dwapdyn pe Tic HIIA, ngpropovpavrag mapdiinia ta copeépovra tTov Bepoirivov.

H I'sppavia givon yopo pe Eootpe@n owkovopio ko sEapetikég eEaywyikés emodoeic. Mia oTig 000 0oeig epyaocios ot
Propnyavio egaptaror apeca amwd 10 egaywykd epmopro. Timota dev @ofiler Toug I'eppavoig emyeipnpatics T660 TOLY,
060 1 PAGTIYO TOV TPOGTATEVTIGUOV, 1] 0TTOL0. HLUOIOETUL A0 KON TEPLGGOTEPO T TELEVTALN YPOVIN. ZORPOVA pE TPOCPATY
épevva 1ov I'eppavikov Epmopikod kot Bropnyovikov Empeintnpiov pio 61ig 600 yeppavikéc emyeipoels vmwoostnpilel
0T £x€1 1101 VTOOTEL GLVETTELES A0 TNV EMPOIY] dOOpH®V.

"Ow TpooooKies pog Yo TV wopeia TV e£aymya@v Ppickovrtor 6To YOPNAOTEPO EMITEIA TOV TELEVTAIOV OEKO ETAOV, KOOOG
moAAES emyEpnoelg ovTIneTOTILovV gumodo, O6mwg M emPfoin] Sacpu®OV 1] VOMIKEG PNTPES OV TIS OVOYKALoOvVY va
ovvepyalovTal pE TOMKOVS avTaymvieTis", dnhavel o mpoedpog Tov empeintnpiov ‘Epuk Xpmteep. H mo avinovyntui
g&éMin opomg ivan n ovvelopevy avrimapadeon HITA-Kivag pe ekatépmOev empoin TIHOPNTIKOV d0.6HOV.

'Exkinon yio 01410y0 Ko LETTEG 1o0pPPoOTisg

AvTég givar 0 kOprog Adyog Yo v emickeyn tov Ilétep Adltpoiep otnv Kiva. O I'eppavog vrovpydg Owkovopiog 0éher va.
dgpeuvijesl TePO®OPLa TPocEyyions. ""Agv £xEL vONUa Vo EKTOEEVOVUE KATNYOPisg 6€ AmOoTOCY YIAMAO®V (LAMOpETPpOV,
npENEL va avalTOONE TOV O1AA0Y0 KL VO, ETOIOKOVUE AV6ELS", AEEL YOPUKTNPLOTIKA Alyo TTpwv avaympicst Yo to Ilekivo,
6mov cuvovtdtol pete&d dilov pe Tov avtimpocdpo g Kiveltknig kufépvnong Awov Xe kon Tov vwovpyé Epmopiov Zovyk
Xav. Qo akorovOicsl emickeyn 6T Tavykdn Yo ena@ég pe I'eppavoig kot Kiwvélovg emyeipnparisc.

"Anoxkhpdkoon" givar  ketevBuvripro 0dnyio. O Iétep Altporep 0éher va awo@UYEL TNV EVTVAMOON 6TL GLUUPOYEL pe TO
Ilexivo gvavtiov Tov HITA kot y1 avtd dev kovpaletar vo eravoiappavel 6t  ékkinon ywo didroyo kor cefaocpd Tov
ovumePOVNpévey ancvdiveto 1000 oty Kiva 660 kot otig HITA". Iavrog o oyéssig Tov Ilekivov pe to Bepohivo dev
PBpiokovrol oto koAVTEpO Ovvatd emimeda . Korv ovtéd Oev 0@eileTol pOVO OTOVS YEPUOVIKOVS EVOOLOOUHOVS YL0.
mOavi) ooppetoyn s Huawei o€ draymviopovg yia to diktvo 5G. "To emyeipnpotiké Khipa givor xe1potepo amd woté Ko
ov Kwélor emevovtéc avriperomilovtar mhéov g ometd)', vmootnpiler o Tovél Ntovav, smke@oiils Tov Kivelikov
gnmopkov empueintnpiov ot [eppavia. I va coprinpaocs: "AgpotTodpacte 1L axkpipag 0£hovv o1 I'eppavoi moiitikoi.
Oa teppoticovy Tig Kwvelikég emevovosig; Na unv epyopoocte ma ot Feppavia; Mag wepyuévoov yepétepas’

AvoK0LOG 0 pOLOG TOV AhTRONEP

To o&opmpo ™ vTré0eong civar 611 Ko 0 i010g 0 TTéTep AdTpanep Péper onpovtiki V0V Yo Tig e€eligers avTég. Amo T
oty mov avélafe 1o vrovpysio Owovopiag n vopoOesio yia tov éheyyo TV EEvov enevovocmy £xel Tpomomom0si exi To
aVOTPOTEPO, 0 KUTALOYOG "E0AIcONTOV EMYEPNUATIKOV dPASTNPLOTHTOV" 7OV TPOoDTo0ETOVY E101KY AdELX Yo AdYyoug
aoc@oreiog &yer owevpuvlel onpoavrikd, evo N mwepionun "'Teppovikny Buopnyoviky Xtpotnywki 2030", mwov @épel
™ o@payida Tov AAlTpolep, TPOPAETEL KPOTIKEG EMOOTNGELS YO VO OMOTPOTEL EvOEOpEVN Kive(lkn vaeponmtiia o€
TEYVOLOYIEG GG, OTTMS N TEYVNTI] VONILOGVV).

Hyetikd oTeAéYN YEPLAVIKOV ENVYEIPICEOV EKPPALoVV ETPVAGEEIS Y10 TOVG YEPIGPOVS AATpROIEP, OALG ad TNV GAAN
mhevpd avayvopilovv 6T yperaleTon muypn oTig dSwwmpaypatevosis pe to Iekivo. To 2018, yia pia axopn ypovia, n Kiva
NTav 0 KOPLOg ENTOPIKOS £Taipog Tov Bepohrivov, pe Tig ekatépmBev cuvalhayég va avépyovror ota 200 dieekaoppvpro
gup@. 93 dsskatoppvpra (+8%) fTav 1 cvvolky afio TV £aywydy 6g pia yOpa Tov Tapapéver Yo Toug I'eppavovg i
MO GNUAVTIKY] ayopd oTtnv gopitepn mepoy Aciog - Eipnvikod. O apiBpéc tov 'eppovadv emyeipnuatidv mwov
dpacmpromorovvrol otnv Kiva avéavetor ocvveyds. Q61660, TOoAAol 0md 0vTOVS dSropapTOpovrol Yo TNV miffoln
"nepropiop@v'’ amé To Kiveliké koppovvioTiko Képpa, mov "emyepel vo grEyEel kGOe TV TNS OLKOVORiXG, OAAG KoL TNG
Kowveviag'", 6Tag dnravel YoapaKTNPLOTIKE 0 TPdedpog Tov Xuvoicpov I'eppavikav Bropnyaviov (BDI) Nritep Kepmo.
Oa givor kot avTo éva and Ta kKOpra onpeia g arlévrag Adtpoep oty Kiva.
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To matrix Tov apvnTKkeV EMTOKI®OV ....

Country 15-Year
Switzerland -0.29
Germany -0.10
MNetherlands -0.01
Japan 0.07
Denmark
Austria 031
Finland
Sweden
France
Belgium
Slovakia
Ireland
Slovenia
Spain
Portugal
Malta
Bulgaria

ltaly

United States




