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LVHQOVIO Y10 ETKOVPIKES CVVTUEELS KO KKOKKIVOY) ddverd;

«Eyovpe 63ed6v Aevkd komve, vipée oOykion g Tehevtaiog oTiypns, vopilm 6t Ba éxovpe Betikn avagopd oto Eurogroup», avéeepe vyniépadpo
otéhey0g ToV vovpyeiov OIKOVOPIK®OV, Aiyo petd amd Tig TEGOEPIS TO UMOYEV I OTTOTE TELEIMOAY OL ONUEPIVES SLUMPAYRATEVOELS TG KLPBEPYNONS pnE TO
KovupTETO.

Onog éyve Yvootd, vanpée oOYKMON 68 KKOKKIVO» dAveEld KOl 06QUMOTIKG, 06TOGO TAPUNEVEL «OYKAO TO 0QOPOrdYNTO, pE TNV EAANVIKY TAELPE Va
empével 0TL «dev ouinTape ovTe TN 6TUSLEKY PEI®OY] TOVY.

Maheta, o1 vrovpyoi Owovopk®v ko Owovopiog, Evkieiong Tookar®tog ko INdpyos Xtabdakng, amoympavtag amd to Xiktov, 6mov die&ayovrar ou
ovintnonoceis, dpnoav va gvvondei 611 og KGO TEPITTMON, KoL £3A 1N SraPOPa givor pikpt] Ko ekTipdrol 6t 0o Eemepaotei.

Ewwotepa yia 10 Ac@aiotikd, o k. Karpodykarog, egepydpevos amd tn ocvokeyn pe tovg Oeopovg, cine 60TL «eipaote 610 mapd éve va kieioovpe to
Ac@oheTikd. O Ogopoi d&xOnkay TNV aOENCN TOV E16QPOPAOV, OmTOpEvEL pia Sre@opd 70 £KaT. (TOGOTIKOTOING) TOV YAXVOUV TO TEYVIKA KAPUAKLO».
Epot0cic o, onpeiwoe 611 0 id10g dev Ba £xgL GAAN cLVAVTION pE TOVG dAVELSTES Y1 TO BEpa 0vTo.

Nopitepa, netd amd tn cvvavrnon mov giye pe Tov TpwBumovpyd AréEN Toinpa oto Méyapo Matipov, o vrovpyog Epyociag, iye mer 611 «dev TpokeLTaL Vo
vwapéer véa pPEI®ON] TOV ETKOVPIKAV oUVTAEE®MV TTEPav 0VTAV Tov TPpofrémoviar 610 vopooyédw. H mpétact pog korivmter 0o 10 EAdsippa
APNOUOTOLOVTAS G Baciké epyadeio Tn Aeyoyropévn adEnon TOV ELGPOPAV».

Haparinia, evd apyika eixe avakovodei 6TL o1 TIPS TOV KOVUPTETOV eV Ba amoympioovy amd T YOpa Yo To avpravé Eurogroup, coppova pe
TANPOOPPiEg TNG TELEVTAING GTLYPUNG, PUIVETOL 0TI, HETA TIS GVYKAIGELS, 00 avaymprcovy crjpepa.

Xto Eurogroup, mov 0a yiver avplo 10 Apmi 6T0 APGTEPVTON, AVOUEVETUL VO CUHUETACYEL TO OLKOVOUIKO EMTEAEID, EVA TO «TPAGIVO POS» YO TNV
olokMpoon TG aflordynong ektipdtor 0Tt B0 ddoel K 1 avokoivoon éktaktov Eurogroup tmv emdépevn efoopdada. «Av avakowvmBei devtepo
(Eurogroup), 0a givor kahd onuadv» TpdcOeoe To vYNAOPadpo 6TEAEN0G TOV VITOVPYEIOV OKOVOIIKAY.

Eurostat: [Ipmtoyevéc miedvaonae 0.7% tov AEI 10 2015

Onog avoxkowvadnke tnv Ilépmtn andé v Eurostat, dnpociovopuké Erieppa 7,2% tov AEIL, ko dnpécwo ypéog 176,9% tov AEII gpgavics n EALada to
2015 oOpgmva pe otorygia mov avokoivooe 1| Eurostat, pe Tig kofepvntikég anyés va avagépovy 6T otn Paon Tov otoyciomv g Eurostat, To mpotoyevig
mhgdvaopa tov 2015 dropopedverar oto 0,7% Tov AEIL

Topoova pe Ta 6ToYyEia Tov dnpoclomoincav ard Kooy cijpepo Eurostat kon EAAnviki Xtotietukn Apy:

To AEII g EALad0g T0 2015 avii0¢ ota 176,02 di6. evpd, amd 177,5 1. gvpd T0 2014.

To dnpociovopké £rreippa drapopeadnke oto 7,2% tov AEII and 3,6% Tov AEII 10 2014 kou 6 amé6ivto vodpuepo dwapopemdnke oc 12,7 dio.
£Upa), £vavTt 6,4 016. upd 10 2014. To TpwTOYEVES EMdetppa avijrOe oto 3,4% Tov AEIL

To k6670G Y10 TNV avokeparuromoinen Tov Tparnsldv to 2015 vroloyileton o€ 7,158 di6. svpd M 4,1% tov AEIL

O1 dnpooieg damaves g T0606tov Tov AEII av&dnkav, kadadg avirOav ot 55,3%, ard 50,7% Tov AEII To 2014.

AvEnpéva kataypdgovrol Ta dnpécia £60da to 2015, 6to 48.1% tov AEII amé 47% tov AEII 7o 2014.

To dnpéoro ypéog to 2015 gpgoviferar peropévo ota 311,4 die. evpd 1 176,9% Tov AEIL, an6 319 dio. evpd 1) 180,1% Ttov AEII To 2014.
ZOpQava pe TIG EKTIPNGELS, 1] 0ndoTacT NeTal) Tov TPpOTOYEVOVG TAeovaspatos 0,7% to AE yia to 2015 mov £6£1&e 1 Eurostat kan g apyikic mpopreyng
T0V TPovTOLoyIonov Yo Ehhewupa 0,25%, sivar 6Ty oveia 1,6 d16. evpd mepinov. AvTd Ta 1,6 H16. EVPD TOV GLVIGTOVY VITEP- UTOSOGN EVAVTL TOV GTONOV
00 KaTaosTOOV TALOV TO Paciké SrumpoypoTevTIKG 6mAo TNG KVPBEPYNONG 6TIS cViNTIGEIS pE TOVg Oeopnovg, KOOMS 0N Y0UV 6€ KOAVUTEPN dnpoclovopK
agetnpio Yo to 2016. Ze avt ™ Pdon Ta cvvolkd pétpa Ta omoia {nrovee To ANT (ota mhaicia Tov oTéyov 3,5% mpwTOYEVEG TAEOVOGHD) KoL
vroloyilovtav ota 8415 EVpd pEL@VOVTOL 6TO. 6,401C.
BéBara, Ty 10 Gpo ov davelotic ekppalovy empUAGEels Yo T dvvaréTnTe TG EAANVIKNG owkovopiog va Statnpioel To OETIKG momentum,
ova@épovtag 6TL av Kol To 2015 n Tehki] enidoon MTAV KAADTEPT TOV EKTIUCEMV, UTOPEL KATE TN QETIVI] YPOVIA Vo cvpfel
70 avtifero. Mdirota, woyvpilovrar 0Tl 01 TPpATES EVOEIEEIS OV givar EvOUPPUVTIKEG Yia TN GV VEYELD.
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To mhavo Tng kuBépvnone Yo tnv teinen tov AAMHE

Me évo mepimhoko oyipa Tov £X0VV TPOTEIVEL 01 GURPOVAOL KOl 0m0dEXONKaAY 01 daveELSTEG, B0 TpoY®PNoEL TO TAGVO Yo TNV omdoyen Tov AAMHE améd
™ AEH. H xetdinén tov oyiparos avtov Oa givor To Anpdoio va amoktijesl Tov £heyyo tov 51% tov AAMHE mov onjpepa avijkel oty AEH, evod éva
7060670 00 TOVANOEL 68 GTPATNYIKO ETEVOLTH.

Yopeova pe TAnpoeopics tov Capital.gr | Tpétacn Tov copfovrwev (Lazard, XOA, Norton Rose) mov 0o Egkivijeer vo spappoleton pe TNV Kotddgo1n Tov
vopocyediov To Mdaro, amotedei £va £01peTIKA 6OVOETO TEYVIKA ey EipNp.

Eni tng d1ad1kaciog vrapyovv oNUAVTIKEG S10QOPOTOM|GELS 6E 6Y£0N PE TNV ap kN TpédTacn mov wpoifiene 10 100% Tov AAMHE vo petoagepOei oto
Anpoéoro, To 0m0io 6T GLVELELL MG TOAMTHS 00 £Kave TO dLayOVIGHO Yo TNV TOANGY TOV 29% 6€ oTPUTNYIKG €TEVOLTI KOl Topdiinle Oa diébeTe oTO
XA 70 vérormo 20%.

Moo givor To oyfpoe mov TelKa kKoroOvtar vo epappécovy kupépvnon kor AEH og e€orpetikd o@uyto (o1 adrayég mpémer va £400v 0AoKANP@OEL péypt To
Téhog 10V 2016) Ypovodrdypappas

Katapyas n améoyion apoPrimeror va yiver pe 300 mapaiinles dradikaciss:

1) H npd dwwdikacio apopd oty TOIGN 6€ 6TPOTNYIKO £TeVdVTH TOL 49% Tov AAMHE. O drayoviepdg kar ) ad@Anon Oa yiver andé T AEH ko 61
amd o Anpéoro, 6mmg gixe apykd cYedLaoTEL. ATO TO GVVOLIKO TOG06TH TOV B0 TOVANOEL (49%), 0 GTPATNYIKOG ETEVOVTIG O amokTi6€L TO 24% EVO TO
Anpéowo Ba amoktiostl 10 25%. Iwg 0o TANpwOei n AEH Yo T0 1060676 TOv Anpociov; H Abon mov mpokpiveTar coppova pe minpogopisg givar va
avarapel o emevovTiig mov Ba amoktiosl To 24% va Katafdier ohdKkinpo To Tipnpa kAt Yo Aoyopiacpd Tov Anpociov, To omoio pe TN GEPAE TOL O
ATOTMPDOGEL TO TOGOGTUIUKA, TOAVOTATA 0O TO. NEAAOVTIKG pepiocpaTa.

2) H dgbtepn dwdwkosio a@opd oto vwoérlowro 51% tov petoydv Tov AAMHE, 1o omoio mpofiéncron vo so@epOei o o gtarpeio holding. H
holding 6a &yer v idwo peToykn 6ovOeon pe ™ AEH, dnhod 51% Anpooro ko 49% free float. Avté onpaiver 6TL ov péroyor g AEH 00 kotosTodv
pétoyotl kan TG véag etanpeiag. Méow tng holding Lowwdév, To Anpécio Ba ehéyyer éva pepidno g TGENG TOV 26% KEOAOS KAt T0 25% amd To pepidio wov
0a e&acpaiotel 06 TO GTPUTNYIKG EMEVOVTY (6OVOLO 51%).

Epotmpoata

O TPAOTOG UGTEPIOKOG EML TNG O1AOKAGING, APOPE 6TO KUTA OG0 pmopei vo Ocwpn0ei amd Tovg Ocopovg 6TL T0 ""dGVELD" TOV GTPOUTNYLKOD EXEVOLTIH TOV
0a ypnpartodotiocst v anékTnon Tov 25% Tov AAMHE amé To Anpdcio, 6uvieTd avénen Tov dNRociov ypEovg Tov MG YVMGTov amayopedetal. o to
0épa avtod avopéverar amavinon ond v Kopmeidv, n omoia maviog exktipdror 6Tt dvokora o prhokdper ™) dwwdikacia ko T cvpeovia. Eav avtéd
ovppei vrapyel éva Arydtepo mOavé cevaplo To Anpdécio va peiver pe pepidro 26% avti yia 51%.

O dgvTepog aotepickos apopd otnv holding etapsio ko 6N 6TG0oN OV B0 TNPTIGOVY 01 péToyoL petoyneiag T AEH. Edd vadpyer To £&ig mpofinpa:
molra an6 to. funds wov cvppetéyovv otn AEH dev propodv va avtarla&ovy K TOV KOTAGTOTIKOD TOVS NETOYES EIGNYUEVAOV ETULPELAV, PE PETOYES UN)
gonypévov. To apopinpa avtd £xer mpotadel vo AVTINETOMOTEL PE TNV E160YOYI] TNG VEAS ETUIPEING GTO YPNNATICTI|PLO, XOPIS OPMOG Vo vrapier
dMPOGLY TPOGPOPA HETOYAV.

Xe 6,TL agopd to Bépa g amolnpiomong g AEH, n stapeia avapévetar vo omolnmebsl ané to tipnpo e TOInons tov 49% TOV PETOYDOV TNG
OuyaTpikig TG, av Ko amopével vo. Qovel oty wpagn €dv 0a mpocirBer kamowog evdropepopevos. Emiong to oypa g amolnpioons g AEH
TEPLAOPPAVEL KOL 160FVVURO PETPNTAV (KEQULONOTOINGT ATOOENATIKAV, CUPYNOLENOS 0QELLDV KATT).

Emiong éva axépn kpicipo epdTHRO £ivor 010 £ival TO TIPNPO TOV PTOPEL VO EMLTEVYOEL 6TV TPEXOVGA UPVNTIKI] OLKOVORLKH GUYKLPid KO pdeTta yio
£va T060 TEPITAOKO GYNNM, GTO 0TOI0 0 GTPUTNYIKOG EMEVOLTIG Ba £xer mepropiopéva dikodpata. Ilavrog 6ty cvpgvie petdyov 0o emdwydei va
vapéer éva oynpa d10iknong ovdroyo pe ekeivo mov woyvel onuepa ota EAILE, pe to digvdvvovra coppfovio va dropileTar amwd Tov 6TpoatnyIké emevovTi).
To ypovodraypappa kot to plan b

TOpQova pe 1o YPovodidypapupo mov cupemvinke 6ty cuvavrnen g Tpitng pe Tovg Oeopoig, To Mdawo 0o katatedei T0 voposyEdio pe to omoio Ha
OTAPOTE Kol TUTIKG 1) dradikacio TdAnong Tov 66% Tov AAMHE kot 6o avrikeOiotdtonr and To Tepimioko oynpa TG andécyione.

Tov Iovvio Oa yiver  mpéckinen Yo TNV ekdRAwon evdapépovrog evd Oa mpémer va Tpéfouv ov dwdikacieg (smavepyomoinen Tov dataroom,
EMKULPOTOINGT TOV GTOLEIOV TG eTAnpeiag, véo due diligence kAix). To ypovodiaypappa yopoktnpileTor g oprakod, eved kpicipo {tnpa civan gav 0o
VTAPEEL AVTUTOKPLOT] EVOLAPEPOPEVOV ETEVOVTOV.

Kota minpogopics £xovv 116 emavadpactnpromomnsei ov Tpaneleg mov ftav cHpfovior 6TV mPonyovuevy dadikacio TOMONG, EvO Tov OKTAOPpLO
OVOPEVETOL VA YivEL 0 Kpioipog £AeYy0g Tpoddov mTov Ba kabopicsl To péhhov: £dv dramoTOEL 6TL TO GYRO EivOL AEITOVPYIKG KA OTL 1| OTOGH IO PTOPEL
va £xeL 0LoKANP®OEL vTog TOV 2016 TéTE d¢ B0 VITAPEOLY EKTANESIC.

Xe avtifetn mepinToon, £av damotwOovv Tpofripata T6TE 00 eravevepyomomOei | PTPO THS CVRPMVING TOV KOAOKALPLOU TOV HIAG YL TOMIGT TOV
100% tov AAMHE oc¢ 101011, 6gvdpto mov amoppinTel | KuBEpvnon.

Extymjoeis g ayopds KGvouy A0Y0 Yo pid S1ad1Kocio Tov €ival ToAD dVOKOAD Vo TPOYMPNGEL, TAPOTL Uwd TNV TALVPE TOV VIOVPYEiIOV £XEL EKPPACTEL
pepordoTnta 6TL 0re Oa mave kard. Kamoieg ektypnoeig , mov omopével vo empPeforwBovv 1 va doyevstodv oty wPAEn, sivar 6TL N TP6Oeon TOV
daveleTAV gival va pun "okahdcel" N svpgovia Yo Ty oioréynen ctov AAMHE kot v avtd ko diveton o Gromn wictwon ypoévov. AAAG avtod
amopéveL va Qavel Katd tov £reyyo Tpoddov,Tov OkTtdfpro...

IInyn: Capital.gr
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The
Economist

H EAMGda 0o pmopovoe va Ppedei extog Evpolaving ¢étog to karokaipt av ov Bpetavoi arnopacicovv v
amoyopnon g yoOpos Tovg and ™V Evpomaiky ‘Evoon oto emkeipevo onpoyneiopo. Ewdwkdétepa,
COKOPLOTIKY] TTPOPAeyn Kavovv ot owkovopordyor tov Economist Intelligence Unit o ék0eon otnv omoia
avagépovv ta eing: «H afefardtnra mov 0o axorovdicel pia yi@og vaép g amoympnons s Bpetaviag and
v EE 00 npokoiovce a@opntn micon otnv dokipalopevny owkovopio tng EALGoag og pua otrypn] mov 1on
TAAEVEL VO OLOYEIPLOTEL TNV EIGPOT] HETAVAGTOV OV PeVYoVV a6 T Méon Avatorn ko Tnv A@pukipy. AALG
oKopa ko av o0gv copfeil avtd To kKorokaipt To Grexit or cuvTdkTeg TG £KBg0N S VITOGTPilOVY O6TL Elvar TOAD
mOavo n EALGoa vo voypemBel vo anoyopniosl and v Evpolovn kdrowe otiyp] péca ot enopeva mévte
1povia. «<Eve n qrepog (0.0. n Evponn) 0o propovoe mbBavétata va avréer éva Brexit, éva Grexit 1 o
KMPAKooN TS TPoceuyikis Kpiong Eeywprotd, avtd 0o TV o JVCKOAO Yo N0 KOTAGTAGN GTNV 0TOid
ToLAEG Al aVTES 01 Kpioels EKONLwBoOV TavTéypova» avagépetar oty £ék0eon pe titho «Europe stretched to
the limity. ‘Ocov a@opd 10 TPooPLYIKG 01 cvvtdkTtes TG £KOeoNg VTosTNPilovy OTL «wepruévoope OTL M
EAnvuc] kofépvnon 0o avripetomniosl cofapés OVOKOAES Y100 TOV YEPIGUO TOV PUETOVACTOV, T1| OLa)EipLoTn

TOV AITICEMV YOPNYNOINS AGVAOV KOl TNV EMOTPoPn] Tovg oty Tovpkio». «Kor 6ha avtd copPaivoov
OTIYU] KOTa TNV omoia 1 eAinviki kvBépvnon Ppioketor yio dAin o @opd oe owopdyn pe Tovg oledveig
MOTOTEG TG Y0 TOVS OPOVG TOV TELEVTEIOV TOKETOV OLACMONG EVOYEL TG TANPOUNS EVOS NEYALOV OpOLOYOV
mov eknvéel Tov Iovhro. O kivovvog 1 EALGoa va Bpedei Eava ev péoo kpiong eivar onpavtikéc» npocditovv.

DW: INoti 0 Xowmie 0101000Eel Yo Tnv EALGO0 0T0101000EOVTOG

H ayovie ywo ™y guponaiki mopsia g M. Bpetaviag 6gv apnivel 6tov yeppavo va. Owovopk®dv dile neprfopra. Ta
peyéio TpoPApata TG TPEYOVGAS TOMTIKG - I6(G KAl TO EAMIVIKO - 6T1] vl S1A6KEY KOpuP1ig TOV Avofépov.

Q¢ o Katapynv AEKTIKN PETAGTPOQN omévavtt oty EALGOa spunvedovtorl or dnrdcsis tov yeppovoy vmwovpyov
Owovopkav 6g ekONrmon pe goputepn Bgpatoroyia x0eg Ppadv oto Beporivo. O Borpykavyk Towyumhe gime 0TL d€v €ivar
KOl T660 ama161600£0g, 660 TO TEPOUOUEVO KALOKAIPL, 6€ 0,TL APOPd TIg SUTPAYRATEVGELS pe TOVG deBveig daveroTég Kan
TNV 0AOKAN PG TGS aEL0AdYNONG TIG EMOPEVES NUEPES

Xoveyew. . .
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Mg 1o fréppa otpappévo oto Aovdivo

«Agv gipor kol T660 ciyovpog av emrevyfel cvp@ovia, arlid ogv gipor kKol T660 0TOIOL000E0S, PTOPOVUE VO TA
Kata@époope», NTav 1 akpipic arostpon Tov kKupiov Lowmlre, Tov yiveTdl o€ pio Tepiodo kata Ty omoio 1 M. Bperavia
&yel pmel Y Kohd oty TpoeKLoyIKY eKoTpateia Yo To dnpuoy@iopa mov Ba Kpiver Ty wapapovi tg yopog oty EE.
Eivar yopoxtnplotiké 611 6to Aovdivo 0a Ppiockeror and amdye o apepikavog mpdedpog Mrapak Oumapa, o omwoiog Oa
npoonadicel vo neicel Tovg apvntés g EE va pnv 0écovv og kivouvo TNV mapapovi) TG YOPOS TOVG GTNV EvOREN
Evponmn. Zopeova pe to wepifdirov tov Kapepov, 1 andé@acn tov Opnapa va otnpicel tov fpetavé npoBumovpyd £yive
énavrta and npocomki) napéppacn Kapepov tov nepaspévo ypovo.

"ETo1, 0 apepikaveg Tpoedpoc, mov €iye apyIKd TPOYPURNUTICEL VO «UTOYULPETIGEL TOV BpeTavé TpwBumovpyo Tov Iovvio,
Katd TNV TeElevTaio Tov emiokeyn otn M. Bpetavia pe avté to afiopa, 0o taybei avorytd oto mhevpd Tov Ntéifivr
Kapepov vnép tng mapapovic g Bpetaviog otnv EE. Méoa 6¢ éva T€T010 KAIpO ay@viag yio TNV EVPOTAIKY Topeio TOV
Aovdivov 0a mpémer va gvtayfovv Kot o1 ONAMGES GVYKPOTREVIS 01610005 T0G TOV LOWUTAE Y10 TNV TOPEIX TOV EAANVIK®OV
OLUTPOYRATEVCEMV KL TV EMLTVYY] OAOKAPMGI] TOVGS, AP TO YEYOVOS 6TL 1] amdoTa6T OV Y@PIleL TIG OV0 TALLPES givan
aKoun peydin.

Ta gv avapovi) véa péTpa MTOTNTOG

H ocvykpotnuévn aic1000&ia 100 yeppavov vmwovpyod OKOVOUIKAV QOIVETOL VO GUVOEETOL KOl €V PEPEL pe TO OGA
omokdioye v mepaopévn Hapaockevi) n yeppoviky epnuepida Handelsblatt mepi Mjyng emurdéov pétpov MToOTNTOG «8V
aVOPOvVI», TV 00 YNELoTovV 0Td TNV EAANVIKY] BovAn pev, alhd 0o €PaPIOGTOUY HOVO 0 TEPINTOGN OV OV EMLTEVYOOVY
01 61601 TOV TPMOTOYEVOVG TALovaoNOTOS. O d10dIKTVAKOG TOTTOG politico. eu amwodider TNV TaTPpdTNTO 6TOV BOAQYKAVYK
Xowumhe, 0 0mOI0G TAPOVGiOGE TNV TPOTAGT VTG pHOPP1] non paper 1o TePuopévo Toppatokipiako ot OvactykTov, 6TO
mhaicro TG apiviig Zvvodog Tov ANT.

H wéa mico ané tqv npdTtaocn €ival vo TEPACOVY 6€ OEVTEPO TAAVO 01 SroP@Vieg Yo T0 OG0 Oa mpémer va givar To
npoToyevéc mheovaopa to 2018 1 Tqv X nuepopnvie. Topgovae navre pe 1o politico.eu avTd TO YEPRAVIKIG EPTVEVONG
oy€010 cvlinmOnke 1o mepaopévo Taffatokvprako o1 Ovdoiyktov, aevdiace Tnv Kopioiov, aird dev KaTtaQepe va
AELAVEL TIS O10POPES TOUTAE - AUYKAPVT MG TTPOS TNV ELAPPVVET TOV EAANVIKOD YpEovc.

To eAinviko TpofAnpa otn pivi S1doKEYN KOPLOT|G;

210 Y0eo1vd KLPePVNTIKG pmpigivyk N avaminpoOTpro kufepvntiky eknpéocomog Kpistidve Biptg potidnke yio Tto
nEPLEXONEVO TG 6VVTOUNGS TNAEQOVIKNG emKowvavias Teinpa — Mépkel npoydic, Tnv omoia empPePfaimaoe, yopig vo ddcel
ainpogopicc. «Tétoreg ovvopthies sivar ENMOTEVTIKOD (OPUKTPOY, e yopakTproTikd. H ehinvikn mievpa evomoBiTer
TG ehmideg TG Yo mOOVY] TOMTIKY] AVGY 6T SUTPAYNATELSN G6TO TAGIGLO TNG MiVi OLACKEYNS KOPLONG TOV 5
TAOVGIOTEPOV YOPOV TG Avong mov 0o ovykorécer N koykehaprog Mépkeh Yo v epydpevn Asgvtépa 25.04,
EMOOELOVIEVY] GO TNV TAPOVGIO TOV GUEPIKOVOV TPoEdPov 611 Bropnyaviky "Exfson Avopépov, n ydpa Tov omoiov givar
010G TIpOpEVY Yopa. To pdopa TV Tpog cvltnon Tov Ogpdtov, ot cvvavinen wov Ba yivel vopic To peonuépr pe Tov
vérho mpoedpo OLavt ko Tovg TpmwOvmovpyovs tng M. Bperaviag Kapepov ko Itariog Pévror givar peydro, ané to
PpeTaviko onpuoyneIopa pPEYPL TNV KOTAGTAGT 6T1) Xvpia Kol T Afon Ko QUGIKAE TO TPOSPUYLKO.

Tnv nepoaopévn Agvtépo 0 KVPBEPYNTIKOS EKTPOGOTOG TEQPEV ZAWuTePT dev anmékAieroe vo. TeOEl Kol To EMAnviké Tpéfinpa
otV 0TléVTa, «UL0 KO EIVOL YVOOTO TO EVOLLQEPOV TOV UUEPIKOVOD TPOESPOV KOL YL TNV EVPOTAIKN OLKOVORio». g KAOe
TEPITTMON, 00 TPOKELTAL Y10, TO KUKVELO Aopo. Tov Madpok Opndpa 61 yNpord NTELPO TOV OEV ATOKAEIETAL, COLPOVAE NE
T0 EWONGEOYPUPIKE TPUKTOPEL, VA TAPEL TN POPPN] Bapivovcas ToOMTIKNE optdiag Yo 6ra Ta oVyypova TpofipoTe Kot
T0 TETPAYREVA TG OKTAYPOVIG TPOESPIAS TOV 6T0 TIH6VL TV HITA.
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Volatility is evaporating. The VIX is at its lowest levels since August 2015
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So complacent.

2/11. Straight down

1278
12.00

10.00




