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Owxovouika - Etoupika Néa

H o6100gp1] mpoortiki] yia to a&déypeo g EALddag ?CCC+' 1ovg emdpevovg 12 pnveg ogiyvel 4Tt o1 Kivovvor
(avaBe@pnong Tov) sivor wooppornuévor, avaPépel 0 0ikog moToANATIKNG adloldynong Standard & Poor's og
£éx0go1 Tov Y10 TIS Y OpES TS Evpaldvng (Eurozone Rating Trends 2016).

«Oa pmopovoape va avofadpicoops 1o a&dypeo g EALddag otnv katnyopio «B», eav Bempodcape 611 1
mOavoTNTe 00ETNONG TANPOPOVY TNG eivor pIKPOTEPN 06 pic 6TIS dV0, TOV pe TN oEPd Tov Oa e€upTaTo Ao
pio Beitiooon ota Pacikd owkovopikd peyédn g yOpac», avapépel o oikog, mpocBitovrac: «Mia TéTowa e£EMEN
0a epyétav mOavétata pévo petd amd v mPpAOTN 0loddyNon Ko ektapicven pe Paon to mpdypappa Tov
Evponaikov Mnyoaviopot Xtafepdétntag (ESM), mBavév o€ 6uvovacnd pe TNy €K vEOU 0T000)1] TOV OLOLOY®V
T0V £AAMVIKOV onpociov ywo mpatelg ypnuotoddtnong ™ EKT. H emrtoymc spappoyn omné v EAlada
oTovyeiov Tov mpoypdppatog 0a cuvéfalre mOAVOTATO GTNV EVIGYVGT TOV GCUUTLEGUEVOD TAOPA SOVVIULKOD TG Yid
emevovoelg Kol avantuEn ko 0o PonBodoe v kuBépvnon va dnuovpynoel koA 0éinon otovg emionpovg
TOTOTEG TG Y10 TEPULTEP® EAAPPLVVO TOV YPEOVSH.

Al Toinpoc: Oéhovpe Tnv EALGOG pépog Tng Avong

O mpobvmovpyos AréEng Toimpog piknce oto mavel Ttov AeBvovg Owovopkod Pépoop 610 NtaPog g
EAiPetriog Xto 1010 maveh PpéOnkav o vrmovpyds Owovopikav tng Ieppavieg B. Zowpmde, o T'driog
npoBvmovpydc Mavovél Badg kon 0 mpmBvumovpydg g Orrhavoioag M. Povte . Ontomg avépepe o TpmbBvmovpyos n
Evponn onpepa ival avripétonn pe po o] kpion. Tnv owkovopkyy, amé 6mov n I'mpord "Hrerpog ogv £xen
KOTOQEPEL aKOpuN Vo omeyKAOPLoTEL, TNV TPOSPUYIKI| KoL TNV Kpion actalswog. O AréEng Toinpag Tévice 611 1
EAAGO0. givor 6TV Kapdld TOV TPLAV TOPIAIMA®Y KPIGEMV Kol 6TOY0S TS KLBEPYNong eivar va petatpéyel )
AOPO. 070 KOPPATL TS KPiong o€ TUNNE TS ADGTC,

Yuvéyerd...
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O wpmBvmovpydg onueimoe 6TL 1 Evponn sivar kopdg vo emotpéyel oTig 10puTikég TG abieg, TN ONpoKpoTic
™V aAinieyyon ko v kowvoviky covoynl. O k. Toinpag pilnoe ywo TV avOpOTIGTIKI] KOL TNV TOAMTIKI)
mhevpa Tov mpofiparog, vroypappilovrag 6t givar vipomy va ydvoov téoor dvlpomor ™ {m1 TOVS OTO
Avyaio, eve gmonpave 6TL Ao gival vo covepyasTovy 0ha ta kpdtn kot 11 EE va onkocel to Papog pe ™
OLVVEPYUGIO OAOV TOV PEADV TNG. «AVTO oL ovufaivel 610 Aryaio givar pio peydin vipomn Yo TOvV KOO
EVPOTATKO pog woirtiopnd. Na égoope kabnuepiva andireireg 6ekdowv avlpamvav {odv, 616TL 01 draKivnTéc, oL
éumopor ™G avlpamIvS EATIdAGS, d0UVE avEVOYANTOL> avépepe 0 TpwBvmovpyds. «Eivar adwavénto v oo
10pes, 0Tmg 1 EALGda ko  Tovpkia, mov £(ovv EXEVOVGEL TO TPOTNYOOUEVA YPOVLID OEKAOES OLGEKATONUPVPLO. O
OTPUTIOTIKOVG EE0TAMGROVS, KUl £0VV TEPAGTIO CUGTINOTO TOLENIKE Y10 VO UTTOPEL va. ELEYYEL 0 £VOg TOV dAAOV
-vwa va kKavovve mapafrdceis or Tovpkol kan va Tovg avayartiCoope gpeic mavm amwd To Aryaio- va pnv propoovps
va giéyovpe T ovpPaivel kdtm, ot O0Ghacco» gime. ATOVTOVTOS 08 OYETIK gpdTNoNn o K. Toimpag
avopépOnke otnv mpoomdBero NG KVfépvnong va  avripetonicsr to mwpofajporte  Swe@Bopdc ko
YPUPELOKPATIOG, CUELOVOVTAS OTL povo pe avantvén propei  EALGSa va avTipetonicel Tnv kpion, Tovifovrag
TOVTOYPOVA KOL TV ETOPNOTNTA TG Y OPAS V. VITdEYDEL Eéveg emevdvoeic. «Xperalopaote oTabepdTnTa Yo va
Paiovpe téhog oty afefardotTnTa Yo Tov Aad tng EALadacy, Toviee 0 ArEENG Toinpac. I'o va wpoympicer n
Evponn, npéner va Barer prpootd v atlévra g avantoéng, ine o k. Toinpag evod vmoypappice ko tnv
avaykn vo ovtiperonicst 1o cofapd mpofripate avepyios. «<H EvpoOnmn yie vo pmopécer va mpoympnocsl
ypevaletor vo farer pmpootad TNV aTLEVTA TG AVARTUENS GUVOAIKE KOl Vo uTopECEL vo. apufArdvel Tig peydieg
OVIGOTITES OVOUESUH GTIS YDPES TNG TEPLPEPELOS KAl OTIS YOPES TOV Poppa» oMAmce 0 TpwOBvTovpyds AAEENS
Toinpoc kot ™ owapkela ™S ovlnong 6to maveh Tov Aedvovg Owkovopkov Dépovp 610 NTafoc Tng
EABetiac. «Mua eMdnvikn emyeipnon daveiletor otnv EALGoa pe 7%, avriotoiyms o emyeipnon og po fopera
yopo. daveileton pe 1%. Xpewdletar Lowtdv va Paiovpe Kowovg KUVOVES QOPOLOYLKOVS, ONHUOGLOVOULKOVG,
yperaleTon vo aviipeTomicovps To peydro mpopfinpa g avepyiog, dev pmopel va vwapyovv yopes pe 25%
avepyio otV Kopowd tg gupaldvng, otnv Kapowd tng Evponne. Xpewdletor va kavoope yevvaio pPripota
umpootd, yperdlerar meprocotepn Evponn, meprocodTepn oriinieyyidr, Kol TEPLOCOTEPT KOLVAOVIKI] GUVOYI»
npocOsoe o TpmBvmoVpYdg ALEENS Toimpac.

H Citigroup avafsmpei tTmTikd TIc TPoPALwElS TNC Y10 TV ToYKOSa avarTuEn

H opepwavikn enevovtiki] tpanela Citigroup vropadpice ofpepa 1ig mpofréyers g Yo v avantvn g
TOYKOGULOG 0LKOVOLOG EVA £ie 0TI ALEAVOVTAL 01 KIVOVVOL HLUG TAYKOGHLOG VeS|,

H Citi avafsopnoe ntoTikd TIS TPOoPrEYELS Y100 TV avAATVEN TNG TOYKOGULOG otkovopiog To 2016 6to 2,7%
a6 1o 2,8%.

«Ov kivovvor otig mpoPfriyels pog ywoo TV avartoén mbavag mapopévouv kafodikoi, pe avEavopevovg
KvoUuvovg moyKkoomog vQeoncy, £ypoye e onueiopd tov o IN'ovilep Mmovitep, emke@aig otkovopoidyog
otnyv Citi.
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ANT: H Kpwrtiv Aaykapvt Aést 0t 1 Kivo 0o wpémel vo £mMIKOWOVEL KOADTEPO UE TIC

YPNUATOOIKOVOUIKES ay0pPES

H gmxe@aiig Tov AieBvoog Nopopatikod Tapegiov (ANT) Kprotiv Aaykédpvt dnimoe onpepa 6T n Kiva 0o
TIPETEL VO, EMKOLVOVEL KOADTEPX ILE TV YPNLATOOIKOVOLIKY] TG ayopd.

Ta oyéma g Aaykapvt éyvay Katd 1N odpkerla ekonroong 6to Maykocmo Owkovoprkoé ®épovp oto Ntapoc.
H Aaykédpvt cine 0T1 n Kiva «diépyeton puog oeipds petafdocmvy. «Ymapyel éva 0Epa emkovoviag, To 0moio
Ogv apEcel 6TIC UYopES», O1AMGE.

Néo pekop TTAOGNS Y10 TO povfiL

To pooikéd vopopa, mwov £xer Pubiotel MOy TG TTOGNS TOV THOV TOV TETPELAiIOV, dpyLoe €K véov va
KOTOPPEEL CNUEPU, TNV ETOUEVI] MO ROUPNG NMUEPOS KOl VO, KOTAYPAPEL VED PEKOP VTOYOPNGNS EVAVTL TOV
d0lapiov, 0OKOVTAG TiEST] OTIS POGIKES OPYES YL VO, avaldfovy dpaon.

Alyo petd to dvorypa tov ypnpoatioTnpiov ™ Mécyas, To povpit VToy®POVSE KATA 660V 3% EvavTi TOV
dolapiov, N wwoTipio Tov omoiov Eemépace o 84 povfia, onueld@vovtag 16Topikd pekdp. To pmoikéd vopspa
&yel vmoyopniosel wdve ond 12% amd Tig apyés Tov étovc. H weotipio Tov svpd Eemépace to 6pro Tov 92
poVPLI®V Y10 TPDOTN QOPa peTd TOoV XerTépPpro Tov 2014,

Yy Kive (tqv [épm) to gpnpotictiplo EkKAelcoy pe ttdon aepirov 3% £merta amd o cuvedpiacn mov
yopoktnpicTnke 0mé évrovn petafintotTnTa.

0O ocixtng CSI300 Yo TG pEYOAOTEPES ELONYREVES HETOYES OTA YPNUATIOTIPLY TNS TAVYKANG Kol TG Xeviiév
Katéypaye ntoon 2,9% ko owpopeddnke otic 3.081,35 povdodes, eved o dgiktng Shanghai Composite
voyopnoe kata 3,2% ywo va kieioel otig 2.880,48 povaodec.




2 Ag. Theodoron Sq, 105,61 H HEPpOoA Nea

Athens, Greece
Tel. +30 210 3212947
Fax: +30 210 3314355

KAPAMANQ®

=1 uters/S. Jaffe)

ANT: 4 gkat. peravaoteg omo T Méon Avator) otnv Evpdan péypr to 2017

H o100gpn} mpoontiki] Yo 1o alioypeo g EAlddoag 2CCC+' 1ovg emdpevoug 12 pfveg ogiyvel 6T o1 Kivovvolr
(avaBe@pnong Tov) givar wwoppornuévol, ava@EPEL 0 0iKog TeTOANATIKNS adlordynong Standard & Poor's og
£k0go1] TOV Y10 TIG YOpES TGS Evpoldvng (Eurozone Rating Trends 2016). «®@a propovooue va avopadpicovps
10 agoypeo g EALGdag oty katnyopia «By», edv Bempodoape 611 | mOBavoTNTO 0OETIONS TANPOROY TNG
gival pukpotepn amd pia otig 6V0, Tov pe T oEPd Tov Ba e€apTdTo anmd pia Pertrimon ot PaciKE OLKOVOUIKA
REYEDN TG YOPOS», avaPEPEL 0 0iKog, TpocBitovrag: «Mia Tétown eEéMin Ba gpydTav mBavétaTa povo petd
a6 TNV mTPpAOTN 0afordéynon ko ektopisvon pe Bdon to mpéypappe Tov Evpomaikod Mnyaviepov
Yrafepotntog (ESM), mOavov o€ cuvovacud pe Ty €k vEov amodoyr] TOV OpoAGY®@V ToV EAANVIKOD dnpociov
Yo tpaterg pnpetodotnong e EKT. H emroyig epappoyn ané tnv EALGda otoryeimv Tov Tpoypdupotos 0a
ovvéfaie MOAVOTATO GTV EVIGYVGT TOV CUUMIECUEVOD TOPO SVVOULKOD TG YLO EXEVOVGELS KOL avamTTuEn Kot
0a PonBovoe v kVPépvnon va dnuovpyicel Kaiy BEANON G6TOVS EMIGNUOVG TGTOTEG TG YIO TEPUTEP®
ELGPPVVET TOV YPEOVO».

Yopgove pe Tig emionues mpoPréyerg tov ANT, pe pvOpé tovrdytotov g Tdéng Tov 1,3 ekatoppvpiov
avOpanev 00 cuveyicovy o1 PHETAVACSTEVTIKES poég oty Evpann ta endpeva tpro ypoévia. Xovoikd to ANT
EKTIHA 6Tl 0 apOpég TV petavactOv wov 0o mepdoovv oty Evponn péypr 1o 2017 0o Eemepdoer to 4
exoroppdpro. H gktipnon tov avolvtdv givor 6tL ov peravdeteg amé 1 Méon Avaror 0o ®Oincovv
PpoyvmpdOeopa v gvpoOTAiKY] owkovopio aAlad pokpompoBeopa to opéin Oa eEaptnOovv amd Ttov Paduod
EVOONATOONS TOVS om0 Tig TomKES Kowvavies. EEetalovrog 10 Otnre pévo pe otkovopikovg 6povg to ANT
vrootnpiler oty £kBeon] Tov mov O mapovolaoTtel 6To AleOvég Owkovoprkd Dopovp tov Ntapog o6tTL ou
OLKOVOUIEG TOV YOPAV VTO0YNS 68 TPAOTY Pdon 0o avarTvfoVV LOY® TOV KPUTIKMOV ETEVOVCE®V Y10 TNV
VOO0 TOV NETUVAGTAV. «26T060 pokponpoOeono o owkovopkég avtikrtvmog 0o e£aptnOei and to Padpé
EVOOUATOONG TOV HETAVOOTAV TNV 0yopd epyaciocy avopipetor otnv ékOeon oty omoia avayvopileto,
T£h0G, OTL VITAPYEL 1| MOAVOTNTA O HETAVAGTES VA TAPOVV TIG OEGELS O0VLELAS 0TO TOVS VTOTLOVG OE L0 TEPT0OO
av0o00ov TG UVEPYING 6 TAYKOGULO ETITEDO.




