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Owkovouika - Etoupika Néa

X@00p1N kKovrpo Xowmre-Topoey Yo To EAANVIKO YpEog

2@oop1 KOVTPa RETUED TOV avamAnpoTi] o1evduvei Tov Evporaikov Tpfqpoatog tov ANT, ok Topoev, ko Tov
I'eppavod vrovpyov Owkovopik®v, Boreykavyk Xowumhe, &xer Ceondost pe agoppn 1o 0épa tov €rinvikov
xpéovg. Zoppova pe v «Real News», o Tépoev Préner 6T1 0 Lowpmhie kaBvoTepel T Adon ko eTopdleTan va
nEPAGEL 6TV UVTETIOEST).

YrevOopilovpe 6T 0 T'eppavog vrovpyods EMEPEIVE Y10 PL0 OKOPA QOPE OTL M Y OPO poc «OEV £xel TPofinuo pe
v g&uanpétinon tTov Ypéovsy Yo Ta exdpeva 10 ypévia ko oot 6TL or 'EAinveg dev kavouv petappubpioers,
gve fouv mave amd Tig dvvaTotTNTég TOvs. O emonudvoels Tov 1NpOav Aiyeg nuépeg petrd v emickeyn Tov
Apgpikavov npoédpov, Madpak Oundpa, otny yOpa pog, 0 omoiog 6tddnke oto mievpd g EALGdag, Tovilovtog
™V TP0000 TOV £YEL KAVEL 1] (OPO RO KUl NTAOVTAS EAGQPUVOT] TOV EAANVIKOD YPEOVG.

H oxinpi} otdon tov Xoypumre gaivetor va £xelL ONULOVPYNGEL TAPACKNVIOKES Sra@opés ne tov Topcev, o omoiog,
oOp@ova pe 10 onpocicvpa, £xel ewonyndei otnv Kprotiv Aaykdpvt vo ocoppetdoyel Kor 1 idwe 6to Kpicipo
Eurogroup tng 4ng Askepfpiov, @dote va vaapter katdinén oto ehinviké mpdypoppe. O avaminpotig
orevfuvtiig Tov ANT gpeaviCetan Béfarog 6T n 'eppavia emdidkel TNV KaBveTépnon prog AMong oto EAANVIKO
npéypappa, Aoy® (Kol) TOV YEPUAVIK®OV EKLOYADV.

«Avt ™ @opd to ANT dev mpémer vo emTpéyel 6Tov TOUTAE Vo, cvveyicel To (0w, QpépeTanr vo, €ime o€
cuvopAnTi Tov oty OvdoivykTov.

A&iler va onueimBei 6T évag ambd Ttovg Adyovg mov o Topoev arcOaverar 6T £xer peyordtepn emppon oTo
OVYKEKPLUEVO Opa eivar To apeptkavikd eKA0YIKO amotéleospa. Xwpic Ty wicon g kufépvnong Opundpe ko pe
v ekhoyn Tpapm va «avoiyewy 1o «mwouyvior eEovoiog» peta&d g nyetikig opddag 6to ANT, o idlog Kiveitan
TEPLOCOTEPO UMOPUCIGTIKA Kor onidver 6Tt Oa empeiver o mhgovaopa 1,5% to 2019 wor to 2020. X¢
OLHQOPETIKY TEPITTMON, 00 amarTGEL 1I66TTOcU PéTPO.

To onpocicvpa g «Real Newsy, emKaAOOPEVO TAPAYOVTUS TOV VITOVPYELOL OKOVOMK®OV, ava@épel 0Tt To ANT
«&yeL aypEYEL 6TV JSWTPAYRATEVGTY, emPefardvovtag 6Tt  Ntéha Belkovriéokov kpatd o okinpr otdon,
evd 10 Tapseio kataypdeel S10Q®VIES AKONO KOl O TPOS TIS OEGEIS TOV GALOV POPEMV TMV dUVELGTOV.
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Bilep: EQikto va £y0vv 0AokApm0si o1 sulntiosic yia 10 ypéoc £0¢ Tic 5 Askeufpiov

H EArGd0 xon o1 Ogopoi, mov dwayerpilovror to mpdypoppa oTpéng TS, propei va avoilovv Tov opopo Tov
Agkéuppro Yo culnTioElS GYETIKA PE TNV EAGPPLVON TOL YPEOVS TNG YOPOS, KATL ov 00 pmopovce va
TPOUNVOEL TNV EMTUYN] OAOKANP®GY TOV TPOYPARNOTOS TNS, COHPMOVE PE ONADGELS TOV ETMKEPUANS TOV
Eurogroup Euroworking Group, Tépag Bilep, 6to npaktopeio Bloomberg.

H EXLado kor ov Ogopoi, mov dwayepiCovror to npdypappa otimeng e, Umopei va avoiZovv Tov opopo tov
Agképppro Yo culinTioElS GYETIKA PE TNV €AGEPLVON TOVL YPEOVS TNG YDPUS, KATL Tov Oa pmopovoe vao
TPOUNVOEL TNV EMTUYN] OAOKANP®GY TOV TPOYPARNOTOS TNG, CORP@VE PE ONAMGELS TOV EMKEQPUAS TOV
Eurogroup Euroworking Group, Tépag Bilep, 6to npaktopeio Bloomberg.

«IIpémer va yivovv o petappudpiocels ko avto 0a emava@épel TNy avdrtToén Kol avtd peta 0o Eekietd®ogl avTd
T0 PETP, TO OO0 GTNV TPUYLATIKOTITO £XO0VUE 1101 CVRLPOVIIGEY, dlwce o Bilep, mpocBétovrac: «Eipm
oA 161000E0g 6T B0 eipacte ekel £0¢g TO TELOG aVTOD TOV £TOVS KO 6TL Oa gival cuyKpLTIKA 1peun N TAEDON
Y0 TO VTOLOLTTO TOV TPOYPARNATOS).

Edv o1 vrovpyoi Owovopikav g Evpolavng, mov 0o cuvedprdoovy otic S AckepuPpiov, cop@@viieovy Y10 TIg
OVOYKOiES PETOPPVONIcES TOV TOMTIKAV TTov epLiopufavouv T vopobeoio yia Ty ayopd egpyaciog Kol Ta
ONUOGIOVOIIKA oYE0la, «TOTE Ohec OVTEC oL ovinTioels oyeTIKG pe 10 Ypéog, 0o pmopovv, eAmilom, va
0LoKAMN p@O0VVY», onueimoe o Bilep.

O Tipéc TV EMANVIKAV 0poAdYOV avERONKaY opepa, pE TIG am0ddoels TV TiTAOV ne Tokopepiono 4,75%, mov
Mjyovv tov Azmpiho tov 2019, va vmoyopovv katd 32 povddes Pdong oto 6,9% amnd 10% tov Xemtépfpro,
avagépel To Bloomberg.

ToakardToc: EAG@pUVON TOL ¥pE0vg TPV va givarl TOAD apyd

INa Tov kivouvvo va yaBovv TorvTINES ETEVOVOELS EGV ADN|VO KOl £TAIPOL OEV TTPOYMPNGOVY GUEGH 68 SVLNTNON
YW ELGQPPUVGT TOV YPEOVG, TPOELDOTOLEL 0 VTOVPYOg Owkovopikdv Evkieiong ToakardTtog o€ cuvévTevél] Tov
oty Wall Street Journal. «Edv ka@uoteprioovpe avtiy v 0m6Qao oKOuN TEPLGGOTEPO Kou ovue ''Oa
omoPUcicovne 6€ 0V0 Ypovia'' Yo 10 TOS B0 katacticovue Prodcipo 1o ypéog ™S EANGSOS, TOTE KO O1
emevovTéG emiong 0o avapalovv TG amo@dcels Tovg Yo emevovosls oty EALGdo», sime yopaxktnproTikd o
VTOVPYOS OKOVOHIKAY, GNUELAVOVTOS 0TL 1] KOAVGLEPYio 00 PTOPOVGE VU VITOVOUEVGEL TIG EATTIOES TG Y OPOS
vYwo avaxkopyn to 2017 Zovéyera...
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To vo kataotel To eEAAVIKO yp£og Prdoipo Ba S1EVKOLVVE TNV CLUNETOYN TNG YDPOS GTO TPOYPOULD AYOPES OLOLOY@V TI|G
EKT, pipa mov, 6tmg motevel o K. Tookaratog, 00 propovce va yiver péyxpr tov Mdaptio Tov 2017 @cte va 600gi @Onon
KOl GTI|V TOAVOVOUEVOILEVT] OLKOVOULKY] OVAKOPYT).

«Ba Tav TOAD KOvTOQBuApo Vo oTtopaticsl 1) dwwdikacio mov Oa pog épyale amd To TPdypoppa, KATL TOL Eivol KOVTAY,
gime.

O k. Toaxkar®dTog amépprye Tavimg T Ocopia 6TL To Beporivo amopedyer To 0épo Tov glinvikod ypéovg AOY®m TOV
ENEPYONEVAOV EKLOYADV EENYAOVTOS TAOG 1] ELAPPVVET| TOV YPE0VS deV 00 «neTAPPAlOTAV» 6€ GNUAVTIKG KOGTOG Y10 TOV PO
yneopoépo oto Appovpyo.

Onag eime yopaxkmnpiotika , 1 Feppavia deiyver o Erhewyn eumotocHiviig 6TV ano@acIoTIKOTHTO TG EALGSAS va
ovveyioel TIC peTappuvOpiceis, v emtiyeL TNV ELAPPLVON YPEOVS.

H amotvyio vo vrdpéer éva kOkrog avaxkapyng, otov omoiov 0o 600l @ONon amd TNV EAd@puvon Ypéovg, TNV EPTLIETOCHVY
TOV ETEVOLTAOV KU TNV ayopd opordywv and tnv EKT, 0o propovoe va 0écer 6 kivouvo v wkavotnta g EALGdag va
Byer amé 10 TPOYpORNE FLECMOONS COUPOVA ILE TOV GYEOLUONO, «KATL TOV B0 givol PELOVEKTNIA TOGO Y10 ERAS 660 KoL Yo
TOVG MOTMOTESY, ONrwoe 0 k. ToakaroToc.

O k. ToukarA®dTOg oNUEIMGE OTL 0 GLVOVAGUOS TNG EAGPPUVONGS YPEOVS, TG ayopds oporoywv amd v EKT ko tng
avaxkopyng, 0a £dwvav T dvvarétnta oty EALGda va apyicel ko wai va ekdidel opdroya ota TEA Tov 2017 1 T apyés
7oV 2018, TpoTov AMjEel To TPOYpUPNE ETAOIVVO SLE6MENS TO Kaiokaipt Tov 2018.

O éhnvoag vmovpyos Owkovopikov emékpive akopo o ANT yio Tig MEGEIS TOV GOKEL Y10 MO AVOTNPES ONUOGLOVOUIKES
petappubpiosis kol tpdcleoe TmS o1 dSumpaypotevoels T EALadac oyeTikd pe v ehd@puven ypéovg Kot Tovg 6T610vg
Y0 TN ATOTNTA VO YivOvTol avTIKEIPEVO eneEepyaciog amd Kotvov.

O k. TookordTog e€é@pace, axopa, Ty ermido 6T Evpann 0a cuveyicsl va akovel Tov anepydpevo apepikavo tpoedpo,
60MALOVTUG TTMG 1] AVOO0G TOV ANTKIGROD GTIS YDPES TNG AVONG UMOTEALEL TPOELDOTOINON YI0 TO. KEVIPOUPLGTEPH KOPPATA
¢ Evponne.

Téhog, oyoialovtac T 6TAON TNG UPLOTEPAS OTEVOVTL GTNV KOWVOVIK €ITE TOS TA KEVIPOUPLSTEPE KOppoTe, 6TOS 0O
YYPIZA, dgv avtéopacay mTOAD KOAG GTNV EVPELC OLKOVOUIKY] OVAGQPIAELN TOAADV YNQPOPOPMV TNG EPYOTIKNG KOl TNG
pecaiog TAENG, EV HECO TOV TUYVTUTMOV OLKOVOUIKAV GALAYOV.

To 16.3% Tov ToyKOGOV 6T0L0V gAEYYOLVY 0L Edlnvec €@omMoTéC

270 «TOV TNG TOVTOPOPOoL vauTiriog Ppiockovtor o1 'EAAVES £poTAMOTES, CONQPOVO PE TA oTOVY ELD TTPOEPYLOVTAL OTL UTTO
myv emqown £k0gon Yo 10 2016 mwov eEédmoe N MMoykoosmo Avdokeyn Epmopiov kol Avantuéng tov Hvopévov EOvav
(UNCTAD). Exdwotepo, pe 4.136 mhoia -119 neprocotepa o€ oyéon pe népuot- eréyyovv 10 16,3% Tt0v Taykéomov 6térov.
TOUQOVE pE TO OTOL(ELN, 1| EAANVIKY VOUTIAMO BpicKeTol 6TV KOPLPY] TNG TUPORIONS PTPOGTH GTIG OLVAUELS TNG
TOYKOGULOG 0IKOVORINS BAcEl TOV TOG06TOV OV ELEYYXEL I KAOE YOPO. €L TNG GVVOMKIG YOPNTIKOTNTOS TOV TOYKOGHIOV
otolov. ITw ovykekppéva, or ‘Edinveg mhowoktiteg ehéyyovv cvvolka 4.136 mhoia, évavr 4.017 mhoiwv to 2015. Ano
ovtd PéPora, péig ta 728 £yovv eAAnvikn onuaic, VO TO 6LVVOAMKO néyeBog Tov €AAnVOKTNTOT 0TOAOVL pe Pdon TN
xoOpNTIKOTNTA avépyetor o€ 293 gkat. TOvovg dwt. Metd v EALGOa, oty dc0tepn Oéon pe Paon v yopnTikéTyTA,
Bpioketon N lorwvia. AkorovBovv n Kiva kot n lotovia. No onpueidcoope ®otd60 6TI, GOPEOVE pe TRV avdiver, To
pérhov TG maykoopog vouTidiog eivor apféfato. XapaktnproTiké mapaderypa civor 6TL  avénon tov ow Ooidoong
RETOQPEPOPEVOV QOPTIOV, av Kol TO 2015 é@Tace o€ 16TOPIKO pEKOP, EemepvdvTag Tovg 10 die. TOVovg a6 9,8 drvo. To 2014,
givar g 1&g Tov 2,1%. MpékerTar yio ) Yopnriotepn avénon wov £xel kataypa@ei amd o 2009.

"Evog amé Tovg Adyovg gival N pNHATOTIGTOTIKI Kpior. Akopa, £vo amé to peyorvtepo tpofiqpata givoar n advEnon g
RETAQOPIKNG TKOVOTNTAS TOV TAOI®V, SNAad1 Ta TAOIX pPEYOADVOLY € péYEBOS 6€ o TEPi0do 6OV TA POPTIN PELOVOVTOL
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O véo - haikiopdg 610 EE®@@VAA0 Tov Economist

o Economist

% 4l

Yg éva eEonpetikd £Evmvo EDPVALO To TEPLOdIKO «The Economist» oyoiralel pe yopaktnplotikd Tpomo T vikn
10V NTovaivt Tpapn 6tig Tpoeopikés ekhoyéc Twv HIIA.

Mg titho «O véog gOvikiopogy, 0 Ntovaivt Tpounm epeaviletar vo yTomd Ta TOUTOVE TOV AUIKIGHOV GTOLG
poOpovs T eroyépag Tov Bravtipip MovTiv kKon cuvodsio Tov Bpetavod gvpookentikiory Navtieh Papartl.
Mico Tovg, mg aAln «Marianne» tng I'aAlukig AnpokpaTtioc axorovdsi pe vyopévo To Aapapo Tov Bvikiopov
n Mapiv Agnév...

O apBpoypdeog oyomaler: «Me To kdreopd Tov va fdrovpe "tpata Tnv Apepikn" o Tpapm éywve o TerevTaiog
VEOGVALEKTOG EVOG EMKIVOUVOL £OVIKIGNOV... [0 Tp®OTN Qopd amd Tov B' Iaykéopo I1éiepo or peydreg Ko ov
OVOOVOUEVES ovvapeg givan TOVTOY POV ofopueg oldpopmv ROPOOV cofiwvicpov.
Onog ki o k. Tpapm, nyéteg yopodv 6nmg n Poocia, n Kiva ki 1 Tovpkio evaykarilovrol po ootk amoyn
611 01 O1E0VEIC VTOBETELS Elval oVYVE éva TaLViOL PN dEVIKOD 0OPOicRATOS, 6TO 0010 TO TOYKOGULY CURPEPOVTA
avrayoviCovtor to €0vikd. IIpoxerton Yo o peydin oiloyn mwov KoOwotd TOV KOOGHO poc oxépn mo
EMKIVOUVO...»
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'‘OAeg o1 pofreyperg g Goldman Sachs ywa petoyég, merpeAaio kau
TOAAA AAA( O€ Eva Siaypauud...

Exhibit 1: Our global market forecasts for 2017

Current*

10Y Rate (%)
us 222
UK 128
Germany 0.31
Japan 0.02

Currencies
EURUSD 1.07
GBPUSD 1.25
UsSDJPY 109.17
USDCNY 6.87
USDRUB 64.70
USDINR 68.10
USDMXN 2025
USDKRW 1173.71
USDBRL 342

US Investment Grade, 5y 105.37
US High Yield 49400
EUR Investment Grade, 5y 119.36

S&P 500

STOXX Europe 600 338.47

MSCI Asia-Pacific Ex-Japan 424 41

Topix 1421.65
Commodities

WTI 4557

2176.94

London Gold
LME Copper

122450
5525.00

o

230
1.30
0.40
0.05

1.08
1.20
108.00
7.00
64.00
67.50
20.00
1180.00
3.20

93

GIR 2017 Forecast
Q2 Q3

2.40 2.60
1.40 150
0.55 075
0.05 0.10

1.04 1.02
118 1.16
110.00 112.50
7.15 7.23
63.00 62.50
68.00 68.25
19.50 19.25
1200.00 1225.00
3.30 3.35

" 90.5
432
93 92

Forecasted Cllange

Q4 2017 Q4
[ 100|
275 79%
1,65 i 73%
0.80 79%
0.15 i 80%

Percentile

1.00 37%
114

115.00 65%
7.30 97%
62.00

6850

19.00

1250.00
3.40

90

91

*Current as of November 16, 2016.

Source: Goldman Sachs Global Investment Research




