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EuroWorking Group: «Evpgio oop@mvion eni Tng EQOpUOYNS TOV TPOUTIITOVUEVOV

«Evpeio. oopoovion i NG £QUpUoYNG TOV TPOUTULTOOUEVOV EMTEVYONKE ©6T0 TAaiclo TOv YOgoIVOD
EuroWorking Group sopoova pe anyéc g svpolaovne. O idweg myés fefaimvay 6T1 og ofpepa To amwdysopo,
0o £xovv orevkpvieTel Kol Kamoleg AemTopéperes mov amépevav. H «€kBegon ocvppdpomoney tov Bsopav, 1
omoio. cONQPMVOE pPE TIC appiéoleg myég Nrav OeTIKI], 0AOKANPOONKE voOpig T0 andyevpa e [Hopaockevis ko
TOPOVGLACTNKE GTOVS EKTPOCATOVS TMWV VAOVPYEIMV OIKOVOUIKAOV TNG £VpmiOVNG KOTA TN OLEPKEWN TNG
oVVENPLaCcNGS. XT1| GUVEXELD, OVOUEVETOL VO EYKPLOEL KoL TUTIKA 1] EKTApigven TG 0601G TOV 2 516. EVPA KoL TG
RETOQPOPAS TOV OvayKOi®V, Yo TNV avoke@aiomoinon tov tpamel®dv, ke@aloiov oto eilnviké Topeio
Xpnpotomoetotikis X100gpdtnTog 0mwo 1o AlowknTiké Zvpupfoviio Tov Evpomaikov Miyyavicpod Xtadepdtnrog.

H Ilewpordg kdivwe 10 1060 Tov 1,34 d16. Evpd ... Y10 0,003 gvpo 1 Tipr) Tne £€ko0ong

"Exieloe ko 1o iprio mpocpopav g Hepordg — H Ty o140gong dwapopeaverar ota 0,003 svpo. H ghayotn
duvar) Ty (6nog kot ety wepintoon ™ ETE) happavovrag vaéyn to reverse split 100 wpog 1 kar v Tipr)
0,30 svpd petd to reverse split (n Ty ™ AMK 8¢ propei va sival yopniotepn ™™g ovopaostikig obiog tov 0,30
EVPO — CVPQOVO, pe T1) vopobeoia). 'Exielse, copoova pe minpogopiss, ko 1o Biprio tpocspopav g Tpanelog
epoardg, 6t TAAioL0 TNG AVENONS KEQUARIOV Y10, TV KEADWYT TOV KEPUAULOKAV TG AVIYK®OV. ZOPQOOVO ILE TIG
TPATES TANPOPOPIES, To {NTOoVpEVO TOG6 TOV 1,34 016. VPO KUAVPONKE EVO N TP dLa0EoN S, COPPOVA TAVTA pE
T 101eg TANpoPopics, owupopeavetor oto 0,003 gvp®d. YaevOopiletonr 0TL TO 0pyIKO TOCO KEQGUAUI®V TOL NE
paon to Paociké cevapro 0o émpeme vo kaldyer 1 Tpanelo Ileporwg avepydtav o 2,2 d16. EVPAO, TO 0TOi0
pew@dnke 670 1,34 d16. gvpd, KEO®G 0 SSM avayvopiee dpacsig cuvolkov 873 skat. evpd amd to capital plan
™G TPaneas, v aAra 602 ekatT. VPO UTEOMGE KEPULULOKA 6TV TPATECH 1] GoKN o1 drayEipiong TadNTIKOV.
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STANDARD
&POOR’S

Standard and Poor's: O eAdnvikéc Tpdmelec dev 0o avafabuictoiv 660 1oyvovy To capital
controls

Agv mpékerton vo Tpoymp1oel oty avefdlpicn g AeToOATTIKNG A0S TOV TECCAP®Y GLOTIUIKOV
Tpanelov (EOvuai, Hepordg, Alpha kov Eurobank) ané tqv katnyopio D (Default) o oixkog afroréynong
Standard & Poor's), mapd tnv emroyl] OveKEQPOAOLOTOiNoY] Tovg. Onewg emonuaivel otnv £kBgc1 10V OV
onpociomtou|Onke, Tpwv and Aiyo, Taporo mov pe TG avéNoels kKepaiaiov, ol omoisg Ppickovror 6To 6TAS0 TNG
0LOKMPOONG, PEATIOVETOL 1] KEQUAOLOKI] ETAPKELN TOV TPOTELAV, 0 0iKOg 0EOAGYNONG OEV TPOKELTOL VO
TPOYMP1GEL 6TV avaPfadpict] Tovg Yo 660 Kapd PpickovTar 6g 1YL 01 TEPLOPLONOL OTYV Kivien KePaiaiov. H
S&P extipnd 6T ov Tpdneleg Oa yperacTovy TPOHGOeTEG TPOoPriyels 2 £mc 4 O16. EVP® OO £KEIVES OV EYOVV
TPoKVYEL and To Paociké oevapro Tov stress tests. [lapayvopilovras, metdoo 611 kot o1 4 Tpdreleg opeilovy KoL
00 KEAOWYOLY T KEPAAULO, TTOV £(OVV TPOKVYEL 0O TO OVGUEVEG GEVAPLO (0.0. 14 d16. EVP®d), T OTTOi0, HAMOTA,
vrepPaivovy kotd 10 d16. EVPA TO KEPUANLOKO ELAgtppa OV £xEL TPOKVYEL 6TO Pacikd oevaplo (mepimov 4 dio.
EVPM). Xg YEVIKEG YPOPNES, 0 0iKog adoroynong ektipnd 6tL o 4 Tpdmeleg 0o wEEANB00V amd T Swwdkacia
avokeparaonoinons. Qotéc0, Oewpel 6TV TO pétpo mov AapPavovv ov Tpdhmeles sivor woavd, Yo va
aTOPPOPNOOVV TIS 0TToLES amMAELES O Exovv o1 Tpdmeles povo o€ Eva ypovikd BdBog 12 g 18 punvov, yopic va
oot 000y Tp660eTa KeQdLora.

Ioyvpo onua o0tv n EKT pmopel va AdBer véa nétpo otnpiénc tne owkovouiac £oteihe o M.
N1payki

Ioyvpo onpa, 6T  Evporaiki Kevrpui Tpanela (EKT) pmopei va wpoympricel Tov Asképfpro oty enéktoocn
TOV TTPOYPANLATOS AYOPAV OHOAGY®V KOl TNV TEPULTEPM NELMGT TOV EMTOKIOV 0T000Y1)S KATUOEGEWY, £6TEIAE
o IIpdéedpog s Mapro Ntpdykt pe opidia tov 610 Evponaiké Tpornelikd Xuvédpro otn @pavk@odpti, | omoia
é&xer avaptnOei otV w6T00Eridn NG TPpamelac. «Agv pmopodpe vo wovpe pe memoidnon 6T ival wANPNS M
owokacio arokatdotoong g owkovopiog g Evpolavne. Xt ovvedpioon Tov Aotkntikod Xopfoviiov tov
Agkéuppro 0o eetdoovpe 01€€£001KE TNV oYV KOU TNV ETUOVY] TOV TOPAYOVTOV 7ov gmppaddvouv Tnv
emavo@opa Tov mANOowplopov mwpog 1o 2%», TOVice o Ntpdyki, mpocOitovroc: «Eav karaiéoops oTo
oVuUTEPAGO. 6TL TO 160LDYI0 TOV KIVOUVEOY 660V a@opd ToV necompodecspo otodyo pag yio T 6100gpoTnTo TOV
TIHOV &rel petakivn0el mpog To Kdtw, 0o opdcovpe pe 6ho To d100cIpa OV £YOVUE OTO TAUIGLO TG EVIOAG
ROS».

Yuvéyerd.. ..



http://greekfinanceforum.com/Standard%20and%20Poor%27s%CE%9F%CE%B9%20%CE%B5%CE%BB%CE%BB%CE%B7%CE%BD%CE%B9%CE%BA%CE%AD%CF%82%20%CF%84%CF%81%CE%AC%CF%80%CE%B5%CE%B6%CE%B5%CF%82%20%CE%B4%CE%B5%CE%BD%20%CE%B8%CE%B1%20%CE%B1%CE%BD%CE%B1%CE%B2%CE%B1%CE%B8%CE%BC%CE%B9%CF%83%CF%84%CE%BF%CF%8D%CE%BD%20%CF%8C%CF%83%CE%BF%20%CE%B9%CF%83%CF%87%CF%8D%CE%BF%CF%85%CE%BD%20%CF%84%CE%B1%20capital%20controls.html
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Ava@eplipevog 6to. péca mov pmopei va ypnoporonjoel 1 EKT, o kevrpikog tpanelitng oniwos: «Ocwpodue to
TPOYPOULA AYOPOV OPHOLOY®V £va 1oYVPO6 Kol EvEMKTO gpyoieio, KA propel vo TpocappuoleTar Mg TPOg To
péyebog, ™ ovvleon 1 TN Owdpkeld Tov Yo vo emtevyOei pio mo emextoTiki] molTiki. To emimedo Tov
EMTOKIOV 0m0d0yNc KoTOOicE®V pmopel, £miong, vo EVIGYUGEL T HETAOOCGN TOL TPOYPAUNATOS OYOPAV
opordymv, pe TV avénon g TaYVTNTIS KVKAOQOPIAS TOV TPATe{IK®VY d1o0ecipmv Kot 6t pévo». Aivovtag To
pivopa g gypriiyopong s EKT, o Ntpayxt tévice: «kEGv anmopacicovpe 6T 1| TpEYovoo TOPELX TG TOMTIKIG
pog oev givol €TOPKIG YO VO ETLTUYOVUE TOV GTOYO0 Nog, 0o wkavoops 6TV mPEmel Yo vo aviioovue Tov
Ti0wpiopd 660 10 SVVATOV TUYVTEPE. AVTO €ival TOV amOLTEL 0O gNUAg 0 6TOY0G Yo TN oTadEPITNTA TOV
TIULOWY.

PARIS, 13 NOVEMBRE 2015

Meta to Grexit kol to Brexit épyetor kon to Frexit

Mmopei n Fairio va Byel amté To Koo vOpopa; ZOPQ@Va PE TOV ETKEPUAS TOV 01E0VAOVY dpUcTNPLOTHTOV TG
Morgan Stanley, Kolp Kéheyep, avtdé to evdeyopevo ogv pmopei vo omokielstei. LTovV OménNyo TOV
TPOUOKPUTIKAV ETOECEOV KOl 0AOV TOV 0KOL0VO®V eEeMiEemVv, cupmeprlapfavopuévov Kol TOV aveTnpoTEPMV
KOVOVOV 6TA 6OVOPO THG JOPAS, 0 EMKEPUM|S TOV dedvav dpastinprotitov g Morgan Stanley, Koip
Kéheyep, miovrog 610 CNBC, 0nhwee tmg “ev péc® ™™g avodov tov EOvikod Metdmov, dgv givar adtavonto
vo. phape mepi Frexit”. Evrovrtolg, Eeka0dpiloe g 6TV TpaypotikoT)To, 0 idtog dev Oewpei mog n Ioddria Oa
UTOPOVGE VU ATOYMPTCEL OO TO EVPM, UAAG OTOG GNUEIMGE TO TPOSPUVYIKO ATOTELEL 101 peydin wpoxinon
vw v E.E. kou 1 ’Evoon avapévetan va doKipaotel meportépm. Enpeimtéov tmg 1 Mapiv Aenév, 1| EMKEPUAG
T0v EOvikod Metdmov, £xer (nTioel Gueon avoyaition tov apocuyikav podv ot Leiria. Mdhoto, cg
G6VVEVTEVEN NG, 1] 1610 €81 amokaléceL ToV g0vTo TS Mg «Madame Frexity.

7 &
Kivouvog dworicOnong tne moykdomac owkovouiog o€ voeon o 2016

Tov KOO®MVE TOV KIvOHVOD KPOUOLV KOPLPAIOL aVIAVTES KOl OLOYEIPLOTES KEPUAUI®Y, o1 0mToiol pikncav 6to
£10n0e0YpaPikd mpoxtopeio Bloomberg yio evdogyopevn V@eon, oty omoia icwg dolcOicel | TayKoSHLO
owkovopia to 2016. Ewdwka o¢ Yo ™v Evponaiky Evoon, vroypappicav gp@atikd 6tL avt) T STUypN
Ppioketar avripétonn pe ™) yePpoteEPN Kpion péypr onuepa: TS aveEEAeyKTeg poég TPosPOyYMV. Ava@opikd o€
pe v avartoén g Kivag, opiopévor dwatipnoav KaOnovyaostikd TOvo, ev®d GLAOL T GUVESEGAV ME TNV
amapyn mog véag Kpiong.

Yovéyero
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Emmiéov, mpoéfreyav 611 Oa vrapler avakapyn 6Tig TIRES TOV TPATOV VAAV KUPI®S Y10 TOMTIKOVS AOYO0VG,
pe to meTpélhono vo otobepomoreiton mepimov ota 60 dordpra To Papém. Ewwwkotepa, o Pdaror Xdppa,
EMKEQPUANG TOV TUNNOTOS GVAOVOUEVOV 0YOPAV KOl HOKPOOIKOVOUIKAV ot1] Morgan Stanley, mpoéfreye véa
Kapyn ot o1edvi} owkovopia, n omoia mBavag va ekntnydaocel and v Kiva. Baowoi Adyor givar 0 ovvovaopdg
VEPPOMKAOV daVEI®V KUl ETEVOVGEMY, N pEL®ST TOV TANOVoROV Kot 1) emPpddvven Tng avanTéne. AviiféTmg,
AOPES pE GYETIKA younio daveiopd amd v Av. Evponn péypr ™q Notwoaveromkn Acia Ppiockovror og
KoAVTep) kotdotaocn. Kota tn Pepnmékoa Ildrepoov, emkepaifig emevovcewv otov Bessemer Trust, mov
owayepileron meprovolakd otoyyeio dveo tov 100 dwe. dorapiov, Yo Tnv E.E. o peilov kivovvog eivor 1
TPOCPLYIKY] Kpictn, «1 omoio Kol 6€ 6LVOVOONO pe TNV TPopnokTiKn €mifeon oto Ilapiol icwg mpokaréoel
0ALayES TOMTIKIG 1] KATAVOLOTIKOV poviéhovy. Eniong, mpoéPreye mag icmg o1 emevovTég d1E0vids oke@Bovv
nepLociTePo TN OeTiKi] cvpfor TV ekatoppvpiev TPOsPHYMV 6€ owkovopia ko avriotovyes ayopéc. I'a Tov
TC6lep Aapopvia, avadToto owkovoporoyo Tig Deutsche Bank, to 2016 dev em@uidcosl ekaniqéelg ywo v
owovopia tTov HITA, eved to 2017 0o vrapéer avantvln. Extipd nog, avebaptitog tov mowog Oo ekheyel
npoedpoc, 0o cpappdcer TpoToPfoviies TOvmons. Xnv mepintoon g Kivag, 1opa, o INav Zao, avatatog
01Kovoporoyos T Nomura, avafempei tpog 10 Kdtm TIg TpoPréyerg yia to AEIL g yopas oto 5,6% and to
6,7% ot apyés Oktofpiov. 261060, EKTING «TTOS OEV ETIKELTUL AVONAAY TPOGYELMON VL0 TV OLKOVORid TG
Kivag, ka0dg 1 ayopd egpyaciog mapapével eTApKOS 1GOPPOTNUEVI] KOl 0 YPNUOTOTIOTOTIKOG KALAO0G OEV
KvouveDEl Aoyo otipi&nig Tov amd v kufépvion». Xto medio TV ayop®dv Topd, o Pag Kéotprrg, appoorog
otpatnywis otnv BlackRock, mpopiéner Ppadcio avantoén g TOyKOGHLOS OLKOVOMIOG, EMITEIVOVTOS T1)
&non Yo vynrotepeg amodocels. «OL ETEVOVTES TOV GTPIYTNKAYV GE OPLOLOYE NE DVYNAG EMTOKLA TPO KPiong,
Prémovy mAéov avTd vo eEavtAoUvTay, emonpuaivel. «Q26T060, dgv VITAPYEL ONPEPA EMEVOVTIKG TTPOIGY YmPig
picko, omdte (perdlovran oL enevovTES vl TOKiAo yapTo@LAaKLo». O TOin Kdapov tng Morgan Stanley Biémer
av000 GTIS UTOOOGELS TOV UUEPIKAVIKOV OPoroY®V 30£T00g drdpkerag mpog o 3,75%, eved mpogrdomorel 6TL «ou
ayopés Oa exkmhoyovv amé Tov Ppadd avriktomo NG oyedlopevng aOENong TOV EmMTOKi®MV amd TNV
opoomovorakn tpameCa tov HITA (Fed) otn Pertioon tov owkovopkov kiiportooy. Téhog, 1 Mruapumapa
Mmpv, avtinpoedpog oto Tupa enevouTikig Tpamelikig g Barclays Capital, mpopiémer Gvodo oTic TIpéG TOV
TPATOV VADOV «KVPILOG Y10 TOMTIKOVG AOYoUg, pe 1o meTpélato va otabepomoreitar ota 60 dordpra To Papéiw.
Téhog, mpoPprémer mag Ta KPATIKE emevovTIKG KEQdLara NopPnyiog ko X. ApaPiag 0o eEacOdevijoovy, evod Ta
EMEVOVTIKG 7IPOIOVTU o€ TETPEAOIO0 KOl QUGIKO 0épro pe otoyeven ot Pfiroosipétre 0o amwod®@covy
KOVOTOU TIKA.




