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Owkovouika - Etoupika Néa

Capital Economics: B Aémer vogon 4% 1o 2016 kot véa pétpa

A0 EMPUAOKTIKT] OC APVITIKY] Y0 TIG TPOONTIKES TNG EAMANVIKIG Owkovopiog ep@avileTal 6g avaioon TG Yo
mv ehinviki] owkovopia 1 Capital Economics, 1| omoia 6g avdivon TG avo@éper 0TL pE TNV YOO TOL
molvvopooyediov To mpoPfApuate Kol ov wPokAcel O0ev Teleimoavy ywo v EALGda. Evogropévog, topa
apyifovv. Otmg onuewdver n Capital Economics 1 EALGoa yperaleTon morhég axépn petappodpiocers, kabmg n
OLKOVOUL TNG TOPUREVEL OVVANT KOl TO dNPOGI0 (pEog TS VIEPPorKE DVYNAG.

IN'a 1ov L6y0 avtd | EALGoa mapapéver avripétonn pe oepd peydiov npokiiceov. Ilpoc ta téhn Oxktoppiov
Eexva n TpOTN 0ELOAGYN O TOV VEOV EAANVIKOD TTPOYPALNOTOS, 1] 0TT0I0. TPETEL VA OLOKANPWOEL EMTUY DS DOTE
va avoitel o dpépog Yo To peilov Ltnua g EALGdag, To omoio kot ogv givar GAlo amwd TNV avadidpdpwon Tov
xpEOVG TG

Edav ov Evporaiol cvvaivécovy oty gAd@puven Ttov eAinvikov ypéovg, 10te To ANT 00 ovpperdoyel - amod
APMNUATOOOTIKNG TAEVPAG - 6TO VEo eAAnVIKO poypapupa kor 1 EKT 0o eravakaBopicer ) 6taon TG anévavtl
0T0 EMANVIKO Tpameliké cvoTNA.

Edav 6La t0 avoTépo viomomn0ovv, TTE dOVaTOL VO 6TP®OEL TO oAl Yo TNV Gpon TV capital controls, e£één
omtoio 0o dmoel BTk ®ONon oty wopeio TS EAANVIKI G owkovopiag. H Capital Economics kpovel Tov KOS mva
TOV KIVOUVOU Y10, TIG VPECLUKEG EMATAGELS OV Oa £xovv To emdpeva ypovia ot petappodpicsig - mapeppaocerg Tov
Kaleitor va epappocer n EALdda, Paost Tov Tpitov pvnuoviov.

Méamota ov avarvtéc g Capital Economics wpofiéyovv vpeon - ook g TaEng Tov -4% Yo v EALGS0 TO
2016, yeyovog mov Ba avéiosr ) MtéTNTA OV OO TWPimEr N Y Opa vo. eMPAIAEL, £TOL AOTE VO EMTVYEL TOVGS
0N L0G10VOUIKOVS 6TOY0VG TOV £YovV TEDEL...

"Kaveig ogv pmopel axopun vo eyyon0ei éva otabepd péidov yepato sonuepio ywo tnv EALGoag péca otnyv
Evpolowm...", kataiqysl n Capital Economics.

HtoTikd Kivi|InkKav 01 0T00GEIC TOV EAAMVIKOV OROAIY®V

Kota 9 povadeg vroympovoay to tpmi g ASvTEPAS 01 0m000681S TOV 10ETOV EAANVIK®OV OOLOY®V, PETA TNV
£YKp1oN TOL TOAVVOROGYESIOV amd TNV eAAnvikn BovA aldd kou ev avapoviy g aSlokoynong g yOpas omo
T0Vg Ogon0vg, 6mmg emonpaivel To Tpaktopeio Reuters.

Yuvéyerd.. ..
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Katd 9 povadeg vroympovoav 10 mpoi o1 0m0d606€1g TOV 10£TOV EAANVIKAV OHOLOY®OV, PETA TNV £YKPLOY] TOV
TOAVVOpROGYEGIOV amd TNV eEAAnVIK] BovAn aAdld kon gv avapovi] TG aéloidynoeng g ydpos amrd Tovg Oeopovg,
o6mog emonpaivel To wpaxrtopeio Reuters. Qotéc0 0 amoddoelg TV oporéymv oty Evpoldavn kivovvrav
avoolKd, evioyvpéva kotd 1 — 3 povadeg faong, PeTa TNV avVOKOivOo] TOV 6TOLEIOV Yo TNV avanTuén otnv

Bloomberg: O¢pa ypovov 1 ETEKTAG TOL TPOYPAUNATOC TOGOTIKNG Yordpmonc tng EKT
Onog avagépel o€ dnpocisvpa Tov To Bloomberg, 0 npoedpog s Evponaikng Kevrpikig Tparelag Mapro
Ntpaykt 0o cvykarécer avt v €fdopdda to owwknTKé copfovro ™ EKT otn Mdite mpokeipévov va
KaOopicsel 11 VOUIGUROTIKT] TOMTIKI] TG EVPOLOVNG, OV PAEREL TNV AVAKOPUWYY] TNG VO TANTTETOL OO TNV
emPpdovven Tov o1edvoic gumopiov kKo TNV a6TaEl0 6TI TOYKOSMES ayopés. Eivar yopoxtnpiotikdé 6T 01
aSropatovyol mOavov va wovv £mc Ta TEA] TOL £ToVg OTL dgv £rovv dAAn emhoy] mapa va Adpovv TpdobeTa
pétpa Yo T ot TS 0Kovopiog Kot ioms Kataiéovy o€ avTd To cvpunépacpo axkopo ko v Hépatn,
oOUPOVE pPE 0WKOVOROAGYOLS o€ onpockonnon tov Bloomberg. Evd ov afiopatovyor g EKT dnpociog
vrostpilovv 611 givan TOAD vOPIS va TOVY KATA TOGOV N EMPPAdVVEN OTIC UVAOVONEVES UYOPES KOL 1] TTAGCT
TOV TIHAV TOV EUMOPEVpdTov 0o ekTpoytdoovv v 10N Ppadsio avakapyn g gvpoldvng, ol mECES
avEavovrar. «Eivar anka 0épa ypévov mpwv avain@lsei neprocodTepn opaon», coyoricce o0 Ahav MakKovévr,
EMKEPUANS 01KOVOpROoLGYOS 6ty Merrion Capital Group oto Aovfirivo. «Ov tin@mprotikég méoeic mapapévoov
TOAD VTOTOVIKEG KOL EKTOG KL av vrapEer pua dpapatikn avénon oTi TIREG TOV TETPELAIOV, TO 0T0i0 PAIvETOL
anifavo Ppayvrpédeopa, Tote N EKT ogv mpokertonr vo TETOYEL 6VUVTOND TOV 6T0Y0 Yo Tov TANOwpopno». To
25neréc doKNTIKO ocvpfodrio o Cexiviioer TN ouvedpiaot Tov oty MAATa —Ttn PIKPOTEPT OWKOVOpic TG
gopolovne— v Tetdptn, ot pio omd TIG V0 GUVEIPLAGELS OV TPAYNOTOTOLEL KAOE YpOvo €KTOS TV
KEVIPIKAYV Ypapeiov g Ppavkeodptins. H andpaocny g EKT Yo ta emréxia 0o avokowvmOel v [léumtn,
otic 14:45 owpa EALGOag, evd 45 Aentd apydtepa 0o axorovOioser n cvvévrenin Tomov Tov NTpaykt amwd T
Boréta. Evd ov owkovopoioyor mov coppereiyav ot épevva tov Bloomberg simav 61w  EKT péiiov dev Oa
OVOKOLVAGCEL EVIGYVOT TG TOGOTIKNG YOAAPp®ONG apeca, To 81% Ttov 53 ocvppeteydvrov npoPrémer 6T gviéder
00 To Kdvel, cuykpiTikG pe 68% mov eiyav avti TNV dwoyn o€ avticToyyn £pEvva TOV TPONYOOUEVO pijvo. Ao
OVTOVG TOV OVUUEVOVY ETEKTOCT] TOV TPOYPANNATOS TOGOTIKNG LOAAPOOSNS, TO0 56% cimav 6TL Oa yivel pETog KoL
70 30% 611 M amé@aon 0o AneOsi To exdpevo TPipnve. Am6 TOVG OIKOVOROAOYOVG OV TPOPAETOUVY GAhay] TOV
TPOYPAPRATOS TOGOTIKNG YOAApOONS, TO 81% amavinoe 6Tv n EKT 00 wapateivel T d1dpkeld Tov tépav Tov
Yentepfpiov tov 2016, To 42% 611 B0 AVENGEL TO VYOS TOV PNVICi®V 0Yop@OV OpHOAGY®V 06 TO eminedo TV 60
016. VPO, eV TTEPITOV TO £va TETOPTO €€ AVTAOV AVOUEVEL 1] KEVTPIKI] TPAamela va S1EVPUVVEL TO PACRA TOV
TEPLOVGLUKAOV GTOLYEIMV TOV ayopaleL.
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Ayavag Yo va kKigioovy 49 pétpa kor gktopigvon 2 ove.

Ka0' 066v Bpickovror péTpa Kol EMKEPOANS TOV Oeop®v, pe TNy foopada avti) va KpIivel TNy ekTapisvon g
VT000061g TOV 2 016 gvpd Kau vo Béter Tig Pacels yio Tov TPOTO £AEYYO TAOV OUVECTAV €T TOL VEOV
TPoYPapupaTos. XTopeova pe onpocisvpa s Kadnpepivijg ko avtd, ot oxid g "vrdé0eong Lappaidov”, pe
T0Vg Ogopnovg va TapaKoAovBovv pne Kayvroyia Tig e€ehilelc, KaO®S £xovv TAVTO 6T0 TiG® PEPOS TOV PVAAOD
Tovg TNV "mepintwon Ooyapn".

Tnv Tpity, ov emkepai)g Tov Tecoapav Osopdv (Kopsiov, EKT, ESM kov ANT) mov emomtevovv TV
EQUPULOYN TOV EAANVIKOD TPOYPANROTOG, 00 Bpedovv oty AOva. 160G eivor va apyicovy T1| OLUTPAYNATEVGT
pe v eAdnviki] kvBépvnon evoyer TG olevépyelog tTov emionuov ehéyyov otig apyés Noguppiov. Katd ™
olapKeld TG TPUUEPNS EMIGKEYNS TOVS, Ol EMKEQPUANS TOV Ogopd@v Oa "dwwrpéfouvv" pe tov vmwovpyod
OWKOVOUIKAV OLEG TIC VMOYPENDGCELS OV OmOPPEOLY amrd To Mvnuovio kor o omoieg 0o mpémer va £xovv
0rokAnpmBei g ta 1€k Noguppiov 10 apydtepo. 1o TAaiclo avTo, 0V UTOKAEIETOL VO TPAYRATOTOLO0VY
KOl GUVOVTIGES PE TOVS vrovpyols mov yepilovran kpiowpa {ntipote, 6meg Epyaciog, Ilepiparilovroc,
Owovopiog kim. Tnv o1 dpa, OPOC, TOV 01 EMKEPAANS TOV Beop@v Oa PBpickoviar kad' 066v Yo Tnv AOqva,
oL Ogopoi Oo mpémer va koatapticovv ™V €kBeon aflohdynong ywo TNV VAOTOINON TOV TPATOV TUKETOL
TPOUTALTOOUEVOV péTpOV. Méypr Topa £xer vhiomomOsei nepimov 10 30-40% ovtOdv Kol 0o Tpémel vo, kd00el
évag NEYAAOS OYKOG EYKVKAI®MV KOl VTOLPYIK®OV OTOPACEOV Y0 va KAgicovv kouu Tto 49 pétpa. Amd To
0KOVOIKO gmitereio ava@épovv 6TL péypr Ty Tetaptn 00 £k60000V TOAAES EYKVKALOL KOL OTTOPAGELS, GALG OEV
givanr BéParo 6TL B kahvmTovy kKo Ta 49 pétpa. I'eyovog mov O£TEL 6€ KIVOUVO TNV EKTONIEVGT TG VTOOOGN G
TOV 2 016 EUP® OV EIVOL GUVOEOENEVI] e TNV EQUPROYN TOV &v AOYy® pétpov. Bacer mpoypappatog, v
Tetdptn 0a ovvedpraoer To Euroworking Group (EWG) ko Aappdavovrac vroyn v ékbeon tov Oeopov 1o
T TPOUTULTOVNEVD. PETPU, B0 aTOPacicEL €AV O TPOYOPNGEL TNV EYKPLON TNG EKTURIEVONS TOV 2 016 EVPD 1)
av 0o InTijogl and v AONva va avaraper Tepartépo dpaon. Ilavrog, adilel va onuelwbel 6T1 givar avoikto 1o
EVOEYONEVO NETPO TTOV OEV EQUPUOCTNKAV TOPU, VO TEPAGOVY 6TO FEVTEPO TAKETO TPOVTULTOVUEVOV OPACEMV
KOl 01 EKTUPLEVOELS TOV VT0006EMV TOV 2 Kol 1 016 gup® va yivovv pali, apod viomon0ovv 0o Ta pETPa.

Xg younio eoetiog 1 Kwvelikn avantoln

Kéto amd to youyoroyikd 6pro tov 7% kviOnke o kivelikog pvOpdg avarntoing, mov nepropiocTnke oto Tpito
Tpipmvo Tov £tovg 610 6,9%. O eTforog 6T6Y0c Tov 7% @avtalel apéfaroc. O kvelikog pvOPdg avamTvEng
onueioce véa emPpadvver 6to TPiTo TPipNVvo TOL TPEYOVTOS £TOVC,

Yovéyed...
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To AEII g Kivag avéOnke oto S14oTNpHa TOV TPLAOV TPONYOVREVOV UNVAV poéMc Katd 6,9% ot cOykpion pe
T0 OVTIOTOL(0 TEPOIVO OLdoTNNO, OTTOS avokoivece vopig To mpoi g Asvtépag n Kwvelikn] Xtotiotikn
Yanpeoia oo Iekivo. O cvykekpipuévog poOpog avamtoéng ovvietd T youniotepn Tipn ToV TEAsvTUiOV £EL
etov Ilavrog, n onuepiviy eEéMEn eiye mpodwaypagei Tig mponyovpeves efOONAOES, OEOOUEVAOV KOl TV
0ToI61000EMV oTOL ELMV OV Eixe Tapovsiasel To [lekivo Yo TV olkovopIK ovyKLpia TG Y Opos. EvostkTiké
givan to eEmTepkd gpmépro katEypoaye kapyn ™G Tdéng tov 8,8% poévo tov piva XextépPpro. Maiota ou
glo0y@yég perddnkav to idro srdotnpa katd 17,7% o€ ovykpion pe tov LentépPpro Tov 2014 —Eva onpddr 6T
Kol o1 yeppavikég emyeiproels oty Kiva dgv dravoouv v guvoikétepn ¢don tove.

Agv 130nke axopn o 6toy0g TOL 7%

[épa a6 TV KETOKOPLON TTAOGY OV oNUEL@ONKE oTic Kivelikés ypnuatayopéc, évag mpocheToc Tapayovrog
Yo TV emppadvven tov avartuilokod pvOpod To Tpipnve mov mEpaoe ekTipdTol 6TL givan KoL TO KAgioLpo
MEPLGGOTEP®V EPYOGTUCLIKAOV LOVAIMV Y10 OPKETEG EPOONAOES PHE AQOPUT] L0 PEYAAY CTPUTIMOTIKIY] TOPELAGT)
oto Ilekivo, alra ko 10 Ilaykoopuo Mpowtd@inpa Xtipov otnv Kivelikn Tpotevovca. To pétpo eanedn pe
oTO)0 VO TEGOVV, TPOGOPLVE, TA VYNAOTOTO EMITESN ATILOCPULPIKIG PUTAVOTG.

H emitevén tov 616300 110 £T1)010. AvATTTUEN 7% QETOC KOOicTATOL 0AM0éva duoKoLOTEPT. Ilapora avTd apkeTol
avOAVTEG EKTIHOVY 0TL 0 pUONGS peyéBuveng tov kivelikov AEIL propel va onpetmcel ko tdi eLa@pd avEnon
oT0 TEAgVTAIO TPiuN VO TOV 2015 Ydpn ot avanTLELOKE TPOYPARNATe. TOV EKTOVIGE | KUBEPVNoN Tov Tlekivov,
1 €XIOPACT] TOV OTOIOV AVAREVETOL VA YivEL 0o TY] TO TPoGEYEG OLdoTNIA MG TO TEAOG TOV £TOVC.

H owovopia ¢ Kivag avantiyOnke kotd 7,4% 10 2014 —t0 yopuniotepo m0606T6 TG TEAEVTAiNG 25¢Tiog. Emi
TOV TOPOVTOS N YOPO SLaVOEL O, PAOY EVPVTATOV AVOKOTUTASEOV 0TO Owkovouiké medio. To avEavopevo
n1600r071KO KOGTOG, 1) ONUOYPAEPIKI] YI]PAVOT] KOL 0 CKANPOS AvVIAY®OVIOROS eE0NTIOS TOV JOUNADY TILAV GE
AOPES TNS VOTLOAVATOMKN G Aciag Kot TG AQPPIKNG, TO TAAL0 otkovopko povtéro g Kivag £yl mawyel va givor
g€icov amoteleonaTIKO 060 TOMOTEPQ.

"Epgaon otnv kawvotopia

Q¢ ek 10oVTOL, M Kwvelikn] KvBépvion OErEL VO KOTOGTIOEL TiG EMYEIPNGES TG YOPUS TLO KUVOTOUES
TPOKEPNEVOV VO, PTOPOVY VO, ATOTELEGOUVY OVTITOAO 0£0G YO TOVG UEYALOVS EMLYEIPNUOTIKOVS OUIAOVS TNG
AYong. Emmiéov, a1éy01 Tov Ilekivov givor peta&d drlmv Kol 1 evicyvon Tov TOPED TOV VTNPECLOV KAl TG
E0MTEPIKIG KOTAVALMGTC.

Yg KGO mepinToon o1 emowEerg TS Kufépvnong yia ™ perlhovrikn eEEMEN g Kiveliki)g owkovopiog ogv Oa
apynoovy vo. artoca@nvietovy. Hyetikd otedéyn tov kuPepvovrog Koppovvietikov Koppatog 0o cvvavrnBodv
€v10g Tov OKTOPpiov pe 0TOY0 VO EKTOVI|GOVY TO VEO TEVTAETIEG OLKOVOULKO TTPOYPULNA TG {DPOGC.
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