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Owkovouika - Etoupika Néa

Hpwroyevéic miedvaopa 2.86 d16. EVPA 0TO OKTAUNVO

pwtoyevéc miedvaocpo 2,86 oo, gop® KOTAYPAPOUY TO TEMKE oTOVYEID EKTELEONS TOV KPOTIKOV
TPoVHTOAOYIGNOV, 6€ TpoTomoI|Uévn) TapELOKT] Bdon, 6To oktdunvo Llavovapiov-AvyodoTov, Evavtl TPMOTOYEVOLS
ehheipparog 1,414 d10. gvpd Yo TNV io1a wEPindo to 2012 ko oTéOL Y10 TPOTOYEVES EdAeupa 2,496 o16. gvpd.
Eriong, coppova pe to otoryeio, mapovordletor EAAEIUNA 6TO 160L0YL0 TOV KPUTIKOUD TPOVTOLOYIGHOV VYOS
2,502 o16. svpd évavtt ehheipportos 12,484 d16. gvpd TO avtioTolyo ovdoTnpa Tov 2012 Kot oTéX0V Yo EAAEUp
7,833 d16. gvp®. To Vyog TV KEOAPOV £600®V TOV KPATIKOD TPovmoroyiopoy avijhle oc 34,893 o16. cvpod
napovordlovrog avEnon katd 1,906 die. evpd 1 5,8% évavtl Tov 6160V TOV OKTAPT VoL 2013 (32,987 d10. EVP®).
Ta keBapd £60060 TOL TOKTIKOV TPodmoloyiopod aviilav oe 30,913 owe. gvp®, 1,106 o16. gvpd 1M 3,7%,
vyniétepa Evavit Tov 6TOXov TOL okTapivov (29,807 o16. gvp®). XvykeKPéva TOV AVYOVGTO, PETA TG

OVOKOTAVOUES TTOV EMNAOAY UE TNV OPLGTIKOTOINGT] TOV TPOCOPLVAV GTOLYEIMV, 01 AreGoL POpor vepéPnoav 1o
pnvieio 6toyo kotd 259 gkat. evpd 1 14,1% evod ot éppecor opor katd 63 ekat. evpd 1 3,4%.

Buwowo wpog 10 mopdv 10 eAAnvikd ypéoc (NTpdyKt)

Yopgpove pe to 6o d0Nioce oniuepa o tpéeopo g EKT, M. Ntpayxi, to av 0o vaapéer 1 6y Tpito makéto
owdomong ywo v EALGOa 0o eEaptnOsei amd mapdayovreg 6mmg N dSvvatoTNTA €£600V TG (DPUS GTIS AYOPES GTO,
¢l tov 2014. «Koatd v amoyn pog eivor wold vopic Yo va cvint0si éva véo mpdypappa dwdcmong M pia
EMEKTAGT] TOV 1)01] VAAPYOVTOSY, €ime 0 NTPAYKL, HILOVTOG GE OUKOVOUIKI] ETLTPOTI] TOV EVPMOKOIVOLOVAIOV.
IIp6cOcce 6TL TO eAAnViIKO ypéog €ival, mpog To mapov, Pirdcipo. H ypnpotoddtnen t™g EALdoag amd tnv
EVPOLOVI, 6T0 TAUIGLO TOV OEVTEPOV TAKETOV GTIPLENS, OLOKANPOVETAL 6TO TELOG TOV TPAOTOVL EEUNIVOV TOV
2014. O1 davelsTég TG YOPIS, MGTOG0, ekTIHOVV 0TL 1] EAAGO0 Oa yperaotel mepinmov 11 d1o. gvpd emuwhéov Yo
v eEuanp£Tnon Tov pEovg TG, TNV epiodo 2014-2015.
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H E\LGd0 B0 eravérBsl oty nuepnolo d1ateln, ( ZTavpurpovk)

H EM\Gdo 0o emovélOer otnv nuepfioro owdtoly, oMAmMGE 0 VTOYNQLOS TMOV GOGLUAONUOKPUTAOV Yi0. TNV
Kaykehopio [Iéep Lrdivpmpovk, epotn0eis oYETIKOG BE TI KKOKKIVEG YPUURES) TOV KOPPATOS TOV 0T0 Opa g
EVPOTATKIG TOMTIKIG. X& TPOcPaT oVvEVTELEN TOV 0 K. XTAWNTTPOUK €iye Tovicel 0T pémer va 000gi otV
EALGO0 TEPLOGOTEPOS YPOVOG TPOKELUEVOL VO, EEVYLAVEL TNV OIKOVORIQ TNG. AVUQPEPOUEVOS TAVTMOG CUEPT. GT,
eVPpOTUika {ntqpota mov 0o TEBoVV VT oViNTNGN, 0 COGLUAINUOKPATIG TOAMTIKOS EMGNUOVE OKOpN 6TL TO
KOO TOV 6KOTEVEL VO, dDENGEL TNV Tigon mov 0o ackioel oty Aykeha MéEpkel yio T dnuovpyia Tpomelikig

évoongc.

H owovopio tnc Evpolovng avantiyOnke Tov Xenténfpro, cOp@@vae pe EPeEvva

H owovopwi] opaotypiémyra otnv Evpolovn avéfndnke tov XentépuPpro meprocodTepo omd 6T avapevotay,
oOPQOVA NE TO TPOSOPIVE amoTeréopata Epevvag TG etapeiog Markit. Ta armoteréopara avtd £6ei&av 6T 1
avakapyn g owovopiog TS Evpolovng amoktd peyorvtepn Pdon, kobog kataypdeeror avénen g
opaotnproT)Tog T660 ot I'eppavio 660 kot ot I'orria. O oOvOeTOg deikTng PMI g Markit - mov kataypa@et
mv e&EMEN TG OPUCTNPLOTNTUS GTIS EMYEIPNGELS TOV UETUTOUTIKOD TOPEN KOL TOV TOPEX TMOV VTNPECLAV -
avENOnke am6 51,5 povadeg Tov Avyoveto otig 52,1 povades, pOavovrag 6to vynroTEPO 0té Tov Iovvio Tov 2011
Kol vrepPfaivovrag v Tpofieyn tov 51,9 povddomv mov £yive og épevva Tov Portep (kd0e Ty tdve and tig 50
Rovadeg vTrodnrAavel avénon g opasTnProTnTec). Emtdyvven onueionoe 1 avEnon g opaoctnpréTNTaS 6TOV
TOPED, TOV VANPECLAOV, NE TOV avtiotoryo ociktn PMI va avaveror otig 52,1 povadeg and 50,7 povaoeg tov
AvyovoTo.

Av kot To. Huepnowo véa mov mapotifeviot £xovv Anebet and mnyég mov Bewpolviar a&dmioteg onpeldvetat 6Tt dgv mapéyeTol Kapio eyydnon,
pn/TA 1 sromnpn, Yoy axpifeta, TAnpdTnTa 1 €yKupodTNTO. TOVG. Ot TANPOPOPIES TOL TOPEXOVTAL GTO TAPOV GEV GLVIGTOVV TPHTACT| VL0, ALYOPd,
TOANON N/Kon SLKPATNON KATOL0U GLYKEKPLLEVOL XPEOYPAPOL.



Analysis Department

2 Ag. Theodoron Sq, 105,61
Athens, Greece

KAPAMANQ® o 130 210 3314385 Huepnoio Néa

B pRumn-allinzaitpy

H cvykpdétnon '"peydiov cvvosmonov" to otoiynpa e endpevne pépog upd

H ovykpotnon evég "peydrov cuvacsmiopod'" avapEGH GTOVS GUVTIPNTIKOVS KOl TOVS GOGLUAINNOKPATES, TO MO TOAVO GEVAPLO TOV
opyiler va oymuartonoeital ot Leppavia, emrpénel pio eELa@pa SLa@opomoinon TPog pic TEPLGCOTEPO UVEKTIKY] 6TACT UTEVAVTL GTOVG
guponaiovg graipovg wov Ppickovror og oukovopikn kpion. Tnv emopévn TV ekhoyadv, N emravainyn Tov oevapiov g meprédov 2005-
2009 givor q pévn vré0eon Tov oxoldlovv ot owkovoukoi avarvtéc. O Xohykep Tpivrivyk, owkovopordyog Tng Berenberg Bank, mepipéver
om6 pio tétoro ovppayio "pio ehagpd drepopomoinon g 0éong g Feppaviag vép TV YOPAV TG eVPOLMOVNGS 6€ oKovopkn Kpion".
Tnv v TpoPreyn kaver o Avrpéag Peeg tng Unicredit , 0 omoiog kdvel Loyo Yo "tnv epoppoyn piog erio-gvpomaikig moMmTikig, iomg
nePLecoTePo smokodounTikig". Ta Tehevtaia ypévia, To SPD, 6mmg kar ov [Ipdcivor, coprapotaydnkay pe Ty Kaykehdaplo ynoeilovrog
T0 TEPIGGOTEPA a0 TO TPOypappoTe Bodsiog Yo TG gVpOTAIKEG yOPES oV Ppickovral 6 owkovopukn kpion. v wpaén "q
guporaikn) moltiki g I'eppaviog vapée avrikeipevo ovv-dwaysipiong amé v CDU kor to SPD", cbppovae pe tov Zih Mék g
Deutsche Bank. Evag cvvacmiopdéc avapeoo otovg ovo dev Oa eixe diro amotéleopa amd v "emonpomoinen oVt TS 06 KOVOU
owyeipioncg', Aéer, kan "dev Oa drrhale morla mpaypora". To SPD &xel katayysilel emavailknupéveg Ty molTikn T Ayyeha Mépkel, i
onoia PacileTor oTNV amwaitnon TG EPUPROYNS KOWVOVIKE 000V p@V petappudpicewv kot TG peimong Tov eMelppdrov og avrdiloypa
™G yeppavikis ariinieyyime. O vroynorog yia v koykeropio Tov SPD IIéep Ttvpmpovk dNAmoe KAt ETavainyy Katd Tn ddpkela
TG TPOEKAOYIKNG EKGTPUTEING OTL 1] WOMTIKY] OVTI IVIYEL TNV AVATTVEY OTIC Y OPES TOL PpicKovTan 6€ KPicn. ALAG 1] GUUPETOYI] TOV GTNV
veppovikn kufépvnon dev 0o airaer T Pdon g Aoywukig "petappuOpiosig évavtt fon0siog"”, oty omoia n epnuepido Handelsblatt
PAémer TV KOpLo cutia TOV EKAOYIKOV Oprapfov g kKaykehapiov Mépkel. QoT660, pe TNV Ayyeho Mépked emke@aiig €vog ""peydrov
ovvacmicpov", 0o apflovlsi n micon TOV EVPMOOKERTIKIGTAOV TOV KOPPATOS TNG Kol avop@ifora n kaykeldprog o givar mepLocoTEPO
owatedeipévn va aQiGeL Aiyo peyaivTepo YPoviKO mEPOMPLO GTIS YMDPES TOV PPICKOVTOL GE KPion Yo VO €MTVYOVV TOVS GTOXOVS TG
oKOVOIKN G avataine. Qg mpog v Tpomelikn évoon, "wepuévoops apyad 1M ypinyopa évav coufifacpd avapeoo cto Bepodrivo kan Tig
BpvuEéhdeg emi Tg ovykpoTNONG piog apyis ekkaddpiong ko evog Tapgiov avadiappwong', tpopréner o Avrpéag Peeg . Hon n Ayyeha
Mépkel giye €00 KOl PEPIKOVS PIVES YOUNADCEL TOVG TOVOUS ATEVAVTL OTIS YDPES TOV PpickovTal o€ Kpion, avayovTac, Yio Tapddstypd,
OE TPOTEPULOTITO. TV OVTIHETAOMIGT TG OvEPYINS TOV VE®V. IIEPL6GOTEPO GNUAVTIKES VITOYOPNGELS, OTMG £Va VEOD KOVPERX TOV EAAMVIK OV
APEOVG 1] N APOPALOTOINGT TOV YPEOVS TMV EVPOTUTKAV YOPAV QUIVOVTUL AVEPIKTES, 60 dleL To 'arrké IIpaxtopeio Exoncemv.

MeroppuvOpiceic Intd 1 owkovopio amwd T MEpkei

H Avykeho Mépkeh KaTaQEpE vo emavekheyel €v pécm® TNG £VPOKPiIcNS. OKOVOUIKOL EUTELPOYVOUOVES ETLCNUAIVOVY
®0oT060 TNV oviovNTIK] KoOvotépnon petappuvOpicewv TNV Terevtaio teTpoetio. IMowor givar opmg ov Adyor Tng
TPOTOPUVOVG emrvyiog; Ti 0o wpémel va avapévetor TOPO Kol 100 0o Tpémel va dMOEL ERPUOT TO ETONEVE TECTEPO. YPOVIQ
N YePROvVida Kaykeraplog; Amavricels Intioape amwd tov kednynty INodpp Xawvrte, a6 to Ivetitovro g Moykdéopiog
Owovopiog pe éopo to Kigho.

IToY oeileTar Aowwdv 1 EVIVAOGLOKY] KOL AVEL TPONYOVREVOL Vikn TS A. Mépkeh; Mmopel va 0r0d00gi OvTmg otov TpoOTTO
OV OLUYEIPICETOL TV EVPOKPICT);

«Avapeifora evicyvOnke To KOPOS TG, £101KA 6TO O1EBVES TOMTIKO TPOosKNVIe Bswpeital 1 w6yLPOTEPN YUVAIKA TOL
KOGpov. Avtd Quoikd kKo apécel 61ovg I'eppavove. Oa mpémer va TEPPEVOVUE AiYo TPV aT0dDGOVHE TN ViKY TG 6TV
EMTOYNNEVY] AVTIHETOMIGN TS eVPOKpions. ati | kpion dev mépace ko Ta exdpeva ypovia Ba d€i&ovv edv fTav OVIOG
TOGO EMTUYNCS».

INoa TtpaT™ Qopd oty petamorepky] wotopio TG I'eppaviag dev o eknposwmovvTar 01 DrrerevOepor ot Povr). [IpokerTon
YW [0 OTTOAELY, AEEL O EOIKOG, M0TOG0 «Oa TPEmeL va TEL KOVEIG 0TL 670 TaperBov o1 DriedevBepor dgv 1TOV AVTO TOL
émpeme, ONA0ON éva KOppO OV Vo EKQPPalel evtog T kKuBépvnong v ehevBepn ayopd. Kot yi” avtd to Adyo TipmpiOnkav
amod TOVG YNPOPOPOVS TOVSH».

Ta endpevo. fripata

O ompotiopdég kuPépvnong Tig emopeveg foopdosg Oa eivar kGOe airo mwapd edkorog. Ilowa ivar | wowo wpémer va gival Ta
0épota mwov B0 amacyoloovy Ty emdpevn Kofépvinon vad v A. Mépkeh; «QG otkovopordyog eAmilo va vrap&er pua
PoporoyIKI| peETOPPLONION KOl Vo amlomom Ol To Poporoyikd cVOTNNA, Vo emiTayvvOoOV o1 peToppvOpicels oty ayopd
gpYooiag aAla Ko va yivovv Ta grdpeve frpoata 6to cuvtallodotikd. Evrovrtolg 0o npéner va mel kaveig o avtd 10 onueio
OTL KATL TETOW0 OEV VEAPYEL GTA TPOYPAUNATE TOV KOPPATOV 7OV evOEYETOUL va oynpaticovy kopépvnen. ‘'Etol ehmilovpe
omAG Vo v Yivouv TOpa YEPOTEPE TO TPAYRATA Kol Vo TAPE TPog Ta Ticw. Eivanr tpoTipdtepo vo vrdpéel otocipotnto
OTIS HETUPPLORIGELS OTMS KAl TA TPONYOVUEVH TEGGEPQ YPOVI, Tapd va VTapEel momYyvpIopa. 2671060, OTOS Gag Eima, o1
petoppudpioes 0o Nrav avaykaiss, yioti peoonpdBeopa dev 0o gipoote ka@oiov kard otn Leppavia, Tapd to yeyovég 0TL
ONLEPU PUIVETOL L0, OLO.POPETIKY] ELKOVOY.
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O svponaikoc Torog yorpetiler Tov Opiappo tnc A. Mépkel

O OpiapPog otic yeppovikéc ekhoyés TG Kaykehapiov 'Ayyeha Mépked, N omoia eraveeréyn o o "otopikn”
Tpitn Onteia, yorpetioTnke 0md To GUVOAO TOV gVPpONAiKOV THmoV, 0 0TOl0g NEPMOTATAL WGTOGO Y0 TO YPON
70V perlovtikoV ovvaomiopoV. "H Mépkeh ayyiler nv amdrivtny miewoynoia" givor o TitTAOg TNG 16TAVIKIG
kevrpoaprotepis epnuepidag El Pais, n omoia kaver Adyo ywo éva "yopic mponyovpevo amotéreopa omd TNV
gmoyn Tov Kaykehapiov Kovpavt Avrevaovep (CDU) ipy amd 50 ypovia. H kevrpooelra E1 Mundo ava@épetar
oe o "wetopikn) vikn". "OpiapPog g Mépked, N omoio ehmilel va kvPepvijosr povn", ypagser n covInpnTIKN
ABC. T v wrohkin Corriere della Sera, n vikn tg 'Ayyeha Mépkeh givar "otopukn”, eved n Stampa
avagépel 0Ty | Deppavia "éoteye v 'Ayyeha Mépked". Xn Bpetavia, n cvoveypnrtki) Daily Mail extipd 6T
gEaoc@ariCovrag po Tpitn Onteio n Mépkeld "éyve n (Mdpykaper) Odroep g I'eppaviag". Xtn I'odria, n Le
Figaro yopetiler "to Opiappo tng Mépker':"Me v and 10 42% Ttov yneov, n keykerdaprog g I'eppaviog
NTav ToAL Kovtd y0sc oty eEaoc@diion e amdivTig mAsoynQiog TV edpov g Mrovvreotayk', ypdoser 1
yorllki epnuepioa. "Opwoppevtikn", givar o Tithog ™G owkovopkig spnuepioac Les Echos. Xtnv Itaiia, n
epnuepido La Repubblica vroypappiler 6Tt "o OpiapPog tng Mépkel" cvvodedeTon amé 10V AMOKAEIGNO TOV
OVTI-EVP® KoL TOV PLAgAev0Eépmv amd To Kowvofovrro. Téhog, N emionun poowkn epnpepioo Rossiiskaia Gazeta
yopetiler Tov ayova tg Mépked "' omoia moréunoe Yo ka0 yneo''.




