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Avéndnke, oto de0TEPO TPiUNVO TOL 2013, 1) KOTAVEAMTIKY gnmoToovvn TV EAMVOV

H xoatravorotiki) gpmotocvvny tTov Erlvov avéndnke oto dgvtepo tpipnvo tov 2013, arid mapapéver moro
YOUNAT, cVpHQ®VO nE To anoteléicporto oedvoig épevvag g etanpeiog Nielsen wov de€nyOn tov Mawo petalo
29.000 koTavelOTOV 6€ 58 YOPES 01 070i0L KAVOUV 0YopES PEGE® TOV OLEOIKTVOV. O OEIKTNG KUTAVOAMTIKNG
gnmeToovvig 6tV EALGO0 avénOnke katd 7 povadeg - n peyordtepn avénon oedvag poli pe v Koroppio ko
10 IMoxiotdy - ko £9p0aoce TIG 47 povades, enidoon mov givar 1 wEpmT YopunroTepn perd v oproyerio (33
povaodeg), Tnv Itario ko v Ovyyapia (41 povadec) ko v Kpoartia (45 povaoeg).

H EKT képoroe 9 616. evp®d améd Tto eAinvika opdroya (Allianz)

Yopeovo pg to 060 avopipel 6 apdpo tov oty spnuepida Financial Times, o emKEPAAG TNG YEPROVIKNG EXEVOVTIKIG
etapeiog Allianz Global Investors k. Avipéag Ovteppav, képdn 70 g 80 ois. gvpd avapéverar va €xer 1 Evponaikng
Kevipuy Tpanelo (EKT) and TG ayopés KPATIKAOV OROAOYOV TOV YOpAOV g meprpéperas s Evpolovng katd v
nepiodo peta&d 2009 ko 2012, ek TV omoimv To 901G vp® vworoyileTar 611 Oa givol and Ta EAANVIKG oporoyo. Onmg
avo@épeL 610 ApOpo Tov, 6A0 Ta KPUTIKA KAOMS Kol eTapKd opodroyo mov aydpace n EKT oto mhaicio tov napeppdocwv
¢ (securities market program) d10KpaToOVTOL TVTIKG £0G TN MEN TOVS Kau 6TL 1] KUPLO INYH TOV KEPIAV TN Oa givar ou
T0K01 (coupons) mov Oa glomTpdTTEL, PE TNV VOO 6T eV O VTapEeL KAToLL YPEOKOTIA. KAV VAPEEL 1| AVAYKY TEPATEP®
owkovopikig Pondsiog otnv EAAGda, pe ) oopperoyl) Tov dMpdGIov Topia Yo TPAOTN Qopd, TOTE TOVAINLETOV PEPOS TOL
KO06TOVG TTPémer va KoToPAn0ei and Ta képon mov gixe n EKT and mponyodueva mpoypappata», tovilel o k. QOvteppay Ko
APOcOLTEL OTL «av CVTO YIVOTAV KOADTEPO KOTOVONTO, TOTE ioms Oa mepropléTtav N Aaikn avrtifeon ota mpoypappato
dlaocmongy. O k. OvTeppay oNueEI@OVEL 6T KO GAAheg KeVTPIKES Tpameleg mov ékavay TapepPfacers 6t SLapKeln TS Kpiong
omoKOpoay KEPON. AvagépeL 0TL | opoomovortokn kevipikn Tpdnelo Tov HITA (Fed) ayopaoce v avoién tov 2008 ctoysio
T0V gvepyNTIKOY TG Tpanelag Bear Sterns, Oyovg 6yedov 30 d1o. dorapicv, amd TV omoio amokopice kKabapd képon 6,6
o1e. dorapicv. Képon dyovg 17,7 016. 00L0pi®v amEPEPOY GTO TOUELD TOV GUEPIKAVIKOD VTOVPYEIOV OLKOVOUIK®OV Kol TO
daveln Kou ov oyopig evePYNTIKOD TNG MEYAANG AGQUMOTIKIG KOl YPNUOTOMIGTOTIKNG cTaipeiog AIG (American
International Group). Inuswdveron 6Tt 10 E1dwko IMiaico Psvetotntag g Tpanslag g Ayyriog, née® tov omoiov ou
TPpamelec avTdAhaooOy GTOLYEID TOV EVEPYNTIKOD TOVG PE £VTOKA YPOPpRdTIO TOV BpeTOaviKoD dnpociov, anépepe képon 2,3
016. otepvav £mg tov Lavovdpro tov 2012, 6tav kotopyOnke. Ewiong, to Tapcio Ayopdg Ztoyyciov Evepynrikod g
Tpanela g Ayyiiog (Asset Purchase Facility), To omoio cvetdOnke tov Lavovdapio tov 2009, éxsr amopépserl £mg onuepa
Képon avo Ttov 31 d16. 6TEPMVOV, TO O0TOL0 OLUVEHOVTOL GE TOKTO YPOVIKG OLOCTHHATO ©0TO PPETOVIKO vTovpysio
Owovoptk®v. Ocov apopd T TapeRPacels TOV KBEpviice®V 6T1| SLAPKELA TG KPIGNS Y10 TN 0PN YN O EYYVICE®V KUl TNV
0YOpPa PETOYADV OF EMYEIPNGELS, TU GTOLYELD EIVAL OVANEIKTO, CUELOVEL 0 K. OVTEPRAY, OV KU1 TO KOGTOG 6E YEVIKES YPUUNEG
OTOOEIKVOETUL YOUNAOTEPO O’ 0,TL AVOREVOTOV apyIKd. [a Tapdderypa, To aPEPIKOVIKG VTOVPYEi0 OKOVOUIK®V, KEPOLGE 5
016. d0rapLa amd TNV ayopd petoy®@v s AIG ko emmréov 4,5 d16. dohdpra amd emevovoelg mov ékave ot Citigroup kon ™
Bank of America. Q61600, Qaivetor omi@avo vo £xel KEPOOG U6 TIS EMEVOVOELS TOV EKOVE GE GVTOKIVI|TOPLOUNYOVIES.
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2oveinoon o emysipnuoatioc Biktopoc PEotnc yio vroleon vastaipeonc...

Ontog avaxovodnke, covel@01), VoTEPE 00 EVIUANG TOV JIKOOCTIKOV apy@v, Yio vmoleson vrelaipeong o
gponthotis Biktopoag Péotng. Topewve pe minpo@opiss, apopad eMo@ULEIS OOVELIOOOTNGELS TOV PEPOVTUL VO,
000nkav a6 v TpdreCa FBBank og etapeieg cvp@epovrov tov gpomiioti). O KaTnyopies, OV, CONPOVA pE
mAnpogopies, amodidovror otov K. Péotn agopodv 1o adukipata TS vaeCaipeong Kol TNG VOMLOTOINONG
€600V 06 Tapdvoun opacTNPLOTNTA, EVAO TO TOGO Yl TO 0moio eréyyeTan o0 K. PE€otng oépeTan va @taver Ta 500
eKaT. evp@. Na onuetwbei, T€hog, 4Tt Yo TNV (010 VTO0EGN AVALNTOVVTOL GALOL TPELS EPTAEKOUEVOL.

Evtoléc Tov A. Xopopd yio EmTdyvvon 10V peToppuimotikoy £pyov...

Ya@eig EVTOLES YO TV EMTAYVVON TOV UETOPPLOMOTIKOD £pyov Kor TNV THPNGH TOV YPOVOSLHYPUUNATOV
OYETIKA PE TNV KIVITIKOTNTA 6T0 ANUOGL0, £00GE 0 AVTAOVIIG LONUPAS 6TOVG VTOVPYOVS TOV. TN GUCKEY TOV
KvBepvntikov Xvpfoviriov Aworkntikig MetappiOuiong, mtapovsioa tov avrimpoidpov Ev. Beviléhov ko tov
vrovpyov Owovopikov lo. Xtovpvapa, Ecotepikov lo. Muygelhaxn, Awowkntikig MetappvOuiong Kop.
Mntootaxn, llowdsiog K. Appavitémovrov, Avantvoéng K. Xatinoakn ko Yysiog Ad. Fempyrdon, eEetdotnke 1
TopEia VAOTOINONG TOV dEGUEVGE®Y TOV £Y&l avordper 1 kvBEpynon pe 6téy0 vo. pny vrapéovy amokricerg. Xe
oniowon Tov, 0 Kvp. Mnteotdxng, tovice newg 600nkav kotevdivoeig yio emrtdyvven tov pHETAPPLOUIGTIKOD
épyov TG KVPEPVIIONG, 66OV BPOPE KOl 6TA TOLOTIKA Kol 6T0 ToGsoTIKG otorycia. O lo. Xtovpvapag, amd Tnv
mAgvpd TOV, ONA®ce 6Tl B TPNOOVV or mpobeopicc ko wwg dev 0o vdpSovv mpofinota. TOpE@ve pE
TANPOPOPIES, 0T OLVAVTNGY OTOPUGIioTNKE Vo punyv vdpéovv opildvrieg mepikomés Ko va drepevvnOel To
gvogyopnevo ahlaydv néca g vrovpyeio ko Kupimg oto vrovpyeio Ilamdsiag.

, I
Av kot To. Hugpnowo véa mov mapoatiBevon £xovv Anebel and mnyég mov Bewpovviar a&idmioteg onpueidvetat 6Tt dgv mapéyetol Kapio eyyomon,
pn/TA 1 cromnpn, Yoy axpifeta, TAnpdTnTa 1 €yKupodTNTO. TOVG. Ot TANPOPOPIES TOL TOPEXOVTAL GTO TAPOV GEV GLVIGTOVV TPHTACT| VL0 CLYOPd,
TOANGN N/Kot SLUKPATNOT KATOLO0U GUYKEKPLLEVOD YPEOYPAPOV.
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BLACKROCK

SOLUTIONYS

H BlackRock g éyyetl To «KOKKIVE» 0GVELD TOV TPATECOV

Emacav kol wédi dovierd o eheyktég g BlackRock o1ig eAinvikéc Tpdmeleg Kol KAvoOuy QUALO KOl QTEPO TO SUVELAKE JOPTOPVAGKLE
TOVG. X TPATN QAo eréyyovv TNV €EEMEN TOV «KOKKIVOV» 00VEIOV KUl TOGO OTOTELECUATIKEG NTAV 0L KIVIIGELS OV VWoBETNGAY oL
Tpameles oTIS pLOpicelg TOV eMoPoraV daveinv. Onag onper@verol 6to dnpocicopa Tov 'EOvovg, o éheyyog Eekivnoe and x0es 10 mpoi.
Ov greyktég g BlackRock {tnoav amd Tig dwoknoelg Tov tpanel@dv To avoalvTIKG otoryeio ywo v mopeio Ohov Tov daveiov,
K0OVOTEPOVPEVOIV KaL p1).

Epeaon divouv ota puOuiopéve ddvela kor Tto poviéha avadidpdpwong mov axolovOncav ov ehinvikég tpameleg, MGTE VO TA
avTUTOPafdAovy PE AVTIOTOL(EG TOMTIKEG TOV 0KOAOVONGAY TPaTEleg TOV EEMTEPIKOV Kot VO KaTaIEOVY oTIS féLTIoTES MDGELS.

Tov Avyoveto

Avti] gival | TPAOTN GAaoN TOV EAEYYOV, TOV AVUREVETAL VO £XEL OAOKANP®OEL péypL Ta péca Avyovoetov, omdte Kau Oa Egkivijoouy Ta véa
stress tests, pe paon ta osroryeio g 301 Iovviov 2013. Ta TeoT avropg 0o dievepyn0Bolv amd emrponi amotelodpevn and eheyKTéc TG
Tpowkac, Tng Tpamelag Tng EALGS0g kan TG EBA, pe odpfovio Tnv BlackRock.

To {nTodpevo g doknong eival av To «KKOKKIVa» daveld onpuovpyodv tpocdetes ke@aratakéc avaykeg oTig eAAnvikég Tpamelec.

Ext6g amé Tig Té60epis ovotnkig Tpaneles (EOvik, Mepardg, Alpha kot Eurobank), 0a gleyyOovv emiong ta... pipria g Tparnelog
Attiknig kan TG Probank.

YnevOopilovpe 6TL TO TPAOTO TOEKAT OTA YUPTOPVAGKLY TOV TPanteC@V £yve To 2011, dpmg Ta otoryeio amd avTd TOV SNAYVOSTIKO EAeY)0
givan Aéov ekT1ég mpaypoTikétTnTes. Aot n BlackRock egktipovoe va «okaoew 1o 21,4% 10V d0veEWOKOV YapTOQPUAaKiov 6TV 3eTin
(Onradn péxpr kar To 2014) oV AVTIETOL(OVGE GE dAVELD VWYOVG 43,4 016. EVPA, CVUPMVO. g TO UKPAi0 GEVAPLO.

Qo716060, 1 TPpaypoTIKOTNTA £XEL EEMepaoel Tig Tpofréyels -pe otoryeia 2011- g BlackRock amd to 9unvo tov 2012, 6Tav To. «KOKKIVO»
ddvera giyav 1101 okapeordcel 6to 21,5%.

ITA¢ov o1 emo@aieleg Kivovvrar oyed6v 610 30% 1 670 66 d16. EVPO.

Extég TPOYRATIKOTNTOS n PO peré
Néa stress tests pe otovyeio Iovviov 2013

Ta véa stress tests Ta OTnoe 1) TpOIKA, KOOGS 1| TapaTeTapévy VQeon EPyaie EKTOS TPAYRATIKOTNTOS TNV TPAT OLOYVOCTIKN HEAETN TNG
BlackRock. O Tepikonég ot £16001paTo, 0L VYNAOL OEIKTEG AVEPYINS KAl | ATAOON TG KUTavdilmong £fyoray vok-Govt Tic Tpofriyelg
Tov 2012.

O véog €reyyog Oa givan evogheyng kan 0o drevepynOei pe Baon Ta otoryeia Ilovviov 2013.

E1o1 o gheyktéc T BlackRock enéotpeyay -000 ypovia PeTd TV TPATY ACKNGN- VLU VO... EEGKOVIGOVY €K vEou Ta Pifiia Tov Tparelav.
Xtov TPAOTO £Aeyy0, mov Eekivnoe tov OkTOfpro Tov 2011 ko ohoxkAnp®Onke tov DePpovapio tov 2012, moArhd amd To daveloKkd
XOPTOPUAGKLY. TOV Tpamel@V dgv eAéyyOnkav, 6mwg Yo wapdadoerypo Ovyarpkés offshore srapeidv, peroyoddavera mpog Pocikovg
HETOHYOVS TOV TGTOTIKAV WOPVUATOV Y10 VO GUUPETAGYOVV 6€ KATA KOIPOUS aVENOEIS KEQUAAIMV K. 4.

Me tnv emotpog] s, N BlackRock Eéper axkprifadg Tv kon wov mpémer vo ywater.

Q06710060, 01 SLOIKNGELS TOV GCUGTIUIKAV TPUTECAOV OEV QAIVOVTAL VO 0VI|GVYOVY Y TO TL Ba d&i&er 0 véog £reyyoc.

Mamota, Tpdo@ata 6 cVVEVTELEN TUMOV OV TTAPAYADPNGE 0 TPOEdPog Tov opirov Ilewpmawg Myding Xdrrog, epotndeic Yo ™) véa
aoxnon g BlackRock, d1Mimwoe BéPatog 0TL dev Ba vapEovv véeg kepalarakés avaykes yio Tnv Hepardg, evd ektipnoe 6T To id10 Oa
oopfei kon Yo TIg vrérovteg Tpameles.

Edav avt) n ektipnon empeformbei, t6te 00 givar mo Batog o dpopog yio 660vg EEvoug emevouTég EMOLIOVY Vo POV oTIg EAANVIKEG
Tpameles.

Ta amoteréopara g véag SayveooTikig perétng 0o mpémel va £xovv avakovmbei péypt 1o Téhog TOL YPOVOUL.

TEAOX MAPTIOY
X0 27,8% o1 emo@ahereg

To 2012 Bynkov 6T0 «KOKKIVO» ddveln DYovg ave Tev 65 d16. evpd 1N 10 24,6% TOV GUVOMK®V YopnYNcE®V, evd pe Bdon ta oTovyeia
apatov Tppnvov 2013 g Tpanelag g EALGdog, ov emopdieieg ywo Tig Tpameles oto Téhog Tov Maprtiov é@tacav oto 27,8%.
Ewwortepo «éokace» to 27,5% Tov emyeipnpotik®dv daveiov, 1o 22,9% TV oTEYUOTIKOV Kol T0 42,4% TOV KATOVEAOTIKAOV. O
ovvTEAESTIG KdAvyng Tev pn g&uanperodpevov daveiov cvpmepriapfovopivev ka écov £xovv avadiapOpwBei aviiide oc 40,4%,
gLa@pa avénpévog o oyéon pe 1o 39,7% 610 Téhog TOL 2012,
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Leppovio - E&vog kKoL QTMY0

Onog onuei@vovrav x0sg oe éva mohb evdotagépov apOpo g Deutsche Welle, mapa modlroi Eévor mov Lovv ot
Ieppovia ko ota yepdpoto exére€av vo TOPOUEIVOVY KOL VA PNV EMOTPEYOVV GTI YAPO KATAYOYNS TOVG,
TATTOVTOL OTTO T1] PTAYELO.

O 'Eogp I'kéxhep givan n peyddn g€aipeon. O 65ypovog Tovpkog 11pOe 10 1969 ot I'eppavia. 'Epade yeppovika
KOl 6Tov006e owkovopukd. Enévovoe vopic o kpa okivitoe Kol TOPO propel and 1o £1600MNOTd TOL VO
omhaciacel T oOvrall Tov wov avépyetan oto 1.200 gvpd. Exatoppipro avOpomor T dekoetia Tov 1960 ko
1970 pBav o1 I'eppavia. Orv neprocoTepor NpOav Béhovrag va Ee@Oyouy amé 1 QTOYEWN. Xipepo Opmg o
£x0eon Tov Wpovpatog Xavg Mrékiep ociyvel mms 10 40% tov EEvov nMKIOPEVOV TATTOVTOL 00 TN PTOYELC.
Avto onpaivel 6t o1 EEvol NAKIOPEVOL TANTTOVTOL TPELS QPOPES TEPLOTHTEPO ad 6TL o I'eppavoi cuvoprjiikor
Tovg. XtV EE 10 6pro g oTayclog opileTran mg €Eg: edv kamorog drabéter eitcddnpa Mydtepo omwd o 60% Tov
péoov moBov. Xtn I'eppavia to 6pro avtd opiletar Yo avTovg OV pévouy povor Tovg ota 848 gvpd eved Yo Ta
Cevyapra oto 1.278 gopo.

«Eva vowkokvplo pmopei va Ppioketor mipog 1] kaBorov péca ot @toyela. Edv gival 6vo tpdoona kot o £vag
o1a0éterl 848 gvpd kKo 0 drAog TimoTa, TOTE {OUV KL 01 6VO pHéGa 6T PTOYELLY ONAAOVEL 0 Epik L&A, 6UVTAKTNG
¢ ék0gonc.

O1 Adyor Yo Tovg omoiovg cvpPaivel kdtL Tétoro givan o €€ng. Or EEvor mov mpwToNpBav otn eppavio ékavov
ouvii0mg amiég dovierég mov dgv TANPAVOVTAY TOG0 KoAd. O devTEpog Adyog 1Tav 6T T dekaetia Tov 1980 mov
v pEe £va peydrio Kopo amoivce®y, amolvOnkay kKoping Eévor. Kat o tpitog Adyog givar 4TL o1 Eévol amoTelovy
£vo, amEPOELAYLGTO TOGOGTO TOV ONUOGIOV VTOAM|A®Y 0L 070i0L OEV KIVOUVEDOLV Om6d T QTAOYEW OTAV
REYOADVOUV.

INoe va amo@evyBei avt  kKotdotaon oto pérhov, 16pYOnke to 2009 amd v aceoiotikn grapeio Baden-
Wiirttemberg poli pe ahlec opyovocelg éva diktTvo eviuépmong pe v erovopio Nemiguss. To diktvo agopd
kuping Itarotc, Tovpkovg ko 'Erinveg.

O opoOpog Y10 TO KOIVOVIKE, 10PVRATO

«To oYotnuo ™G KowvOvIKNG ac@diong gival mdpo molv mepimioko. Ilpoceépoops ospvdpla 6to omoia
npooafodue va awrhomor)covps Tapa word 10 meprexopevo. Extog avtod 6601 cvppetéyovv propovv va 0£tovv
EPOTIOELS 6T YADOGGA TOVS» amtavtd 0 Avipéag LPaptl, orevbuviig Tng eTonpeiag Baden-Wiirttemberg.

Ta #wpohTe ogpuvdpro TeMKkd opyovodnkey 7To 2012 wkov 1 ovromwokplon NMTOV  TOAD  KOAN.
DuoKd Ta GEPVAPLE. OVTA OV £XOVV KOUIO YPNOIUOTNTA Y0 TOVG GNUEPIVOVS GVVTAEL0VY0VS. YTTdpyovv og
ToALG péPN OPMG KATOWN KEVTPA TANPOPOPNONG TA OMOln TAVTMS OEV €ivar 0 KAVOvaS. Xg morhhovg Eévoug
NMKLOPEVOVS GVYVA OEV ATOPEVEL TUPE 0 OPONOG TTPOS TU KOLVOVIKE 10 PUUATE KOL TO, KOVOVIKG, ETLO0LATO.

(Deutsche Welle)




