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Owkovouika - Etoupika Néa

O poioc xau ot ivrprykec Tov ANT otn dwacswon e EAlddag

Xe dnpocicopa Tovg or New York Times, ava@épovror 6Tovg 1EIpIopovs Kot Tig pedodevoelg 6to {itnroe g eAAnvikig ddcswong. Ommg
Ypagovv ot apBpoypagpor g NYT, to Tapeio £xer 6ha avtd Ta Ypévia emkprBei ia Tig "Bulavrivéig ivrprykes' Tov, ov omoieg emnpealovv
TIG EMOOGELS TOV 6€ PAPOS TG EVPVTEPNG UTOGTOM|G TOV.

Topao, dwavoovps puo véo wePiodo 'gpaympdpag', eyeipovroas véa (NTANOTE GYETIKG PE TOV TPOTO AELTOVPYIOG TOV WOPOUATOS KOL TNV
VOGYEGT TOV VA YIVEL TTLO OLOPAVIS.

Av16 TO Kohokaipl, M Aveéaptntn Yrnpeoioa A&oddynong tov Tapsiov, pa avtévoun povada mov £xel TNV EVTOA Vo KPivel OLES TG
TTVYES TOV OT0PAGEOV Kot TOV ToMTIKOV To0 ANT, e£édwaoe pia ékBson 86 cehidmv, 101kd Yoo TNV 0103061 TOV KOTA TN OLEPKEX TNG
EVPOTATKNG Kpiong ypéovg.

H ¢k0gon ftav acvviificta opi otnv kKpitiki Tov Yo 7o 7dg 10 ANT yepiotnke v kpion ypéovg otnv EALdda. Or a&topartovyor Tov
Tapegiov EMOKIAGTNKAV A6 TOVS OPOLOYOVG TOVS otV Evpddm, éyacav Ta Tp@dTO onuddie T Kpiong Kol dgv EKavoV APKETA Yo va
MEGOVV TPOG TV avadLapOpmaon Tov ypéovg, avépepe. ALLG avTé dev NTav N amapyl] TS ECOTEPIKNGS KPiong TV vyniopfadpwy oteleydv
10ov Topeiov.

pw am6 v ékBeon, wov H00NKe 6T SNUOGIOTNTO 6T SLAPKELD TOV KOAOKALPL0U, ot adiopaTtovyol Tov Tapsiov araitnoav amxd Tnv ev
AOY® opddo alorhdynens TV agaipeon TV TUNRATOV TS £KBgong Tov ava@épovy 6Tt To ANT dev cuvepyaoTnKE Y10 Vo dDGEL 6ha TO.
&yypooa Tov InmOnkav T ™mv agorhéynon.
A&ilel 0@ va onpelmBei 6T N &v AOY® opdda a&lordynong éxel To dkaiopa vo (nticel orowadnmote £yypago motevel 6TL O fondicovv
6TV avdivon Tov.

Onog mapadéytnke 6TL William Murray, avoarinpotig ekrpéconog o0 ANT, vaapyovv 6a@dg TpiPég pe TNV wap0odo Tov Ypovov, aird
dgv v pEe Kapia oVVTOVIGREVY TPOSTADELN TAPAKPATNONG TANPOPOPLAOV.

Xopeava pe tovg New York Times,  d1ev0dvovca cdppoviog Christine Lagarde, n omoia eraveeréyn yio o devTepn mevroety Onreia
vopitepa avtod 10 £10G, £l emomEel 1o Tapgio va yiver To avorytod 6ToV KOGHO Kol AyOTEPO YUYPA YPUPELOKPATIKO.

Ov 7mpoomdBeieg ovtég @avnkov Kor  Kotd T OwdpKEww TOV TGV ocvvedprdoewv  tov ANT, ovté TO pivo.
Yn6 to apicpo avtd, KATOLOL OO TOVS TAPAIOGLEKOVS VTOSTPIKTEG TOV Tapeiov awpvididotnkay and T pedodevoels Tov Tapgiov
£VOVTL TOV ECOTEPIKOV ELEYKT] TOV.

H emtponn ocvotddnke yio va £xel npocfacn o€ 6ha Ta £yypaga, Mrmee o Edwin M. Truman, tpdnv vrovpyég Owovoptkdv tov HIIA,
0 omoiog Tav péL0g TNG EEMTEPIKNG OLAIUS ERTELPOYVAOLOVAV TTOV EYAV (G CKOTO VO GUVTAE0VY TNV £K0g0).

'To TPOGOTIKO KUl TA AVATATE GTELEYN TOV TAREIOD HEV ELYAV KOUVEVO, SIKAIONA VO TAPAKPOTIIGOVY KAVEVA £YYpa@o’, TpdcOsccs.

H opéda a&rordynong ovetddnke to 2001 pe gvrol vo aforoyfioel ™) Myn amo@dcswv tov Tapegiov, 10 omoio &iyxe Tedel vod
aperofiTnon petd Ty aototkn kpion 1o 1997, kuping and Tic y@peg g NoToovatohkig Aciac.

IMopé 0 yeyovog 6T N opdda €ixe avrovopio, 600l gpydoTnKav gkel Ogv €iyov 6 KONIO TEPITTMOON OKOTO VO TPOKALEGOVV KATOLO
npofinpa.

AMG o ékBeon oyeTikd pe TV mowdTNTA TOV cVpPfovri@v Tov ANT kotd T ddpkera g kpiong s Evpolavng frav péParo 6T Oa
ayyiger Ko eTOOVVA onueia.

Avatpéyovrag mico oto 2012, 6tav n opdda arokdivye 6T O eEeTdoer Tig dpacTnproTnTEg TOL Tapgiov 6t {OVN TOL VPO, 01 €EETU.OTEG
GUVAVTI|GOY OVTIGTAG, O)L H6VO 0Té TO PéAN TOV TPOSOTIKOV, UALA KO 06 TO EVPOTAIKA néAN TOV S101IKNTIKOV cupfoviiov.

Xreréyn o6 ™ Forhio kor ™ Teppoavia wpoéfarav v avtifeon 100G 6TNV £peuva, VM 6 OPLONEVES TEPUTTAGCELS, YPNCLLOTOINCAV
OKAMP1} YAD OGO GE GUVAVTIGELS PE GTEAEYN TG ONAOAS, 6E P TPOOSTAOELN Va TOVG SVGKOLEWOLV TO £pYo.

‘Orav £&ywve ca@éc 6TL 1| opdda Ba Tpoympnoet oty £ékBeon, or Evponaior dievbuvtég patnoav av 0a fjtav duvatdév vo punv dnpocioromei
1 ék0eon 670 KOO, SVPPOVE pe TANPoPopies wov emkarovvTor oL New York Times.

YUVEYEWD. ..
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H avtifeon] 1ovg oty épevva Nrov Wieitepo aodntés 610 Evponaiké Tpnpa, to omoio eméfreye T o100MDCE GTNV
EALGOa, v Ipravoio kor Tnv [HopToyaria.

O nyétng tov Evponaikov Tpfqpoatoc, Poul Thomsen, o omoiog Mtav Kol 0 apltéKTOVOS TG EAAMNVIKNG O1d0MONG,
0m06TOOOTOMONKE Td TNV opdda, apytkd, av kKot n £ékOgon NTav TOAD emKPITIK Y10 TO £pY0 TOV oty EALGda, yopic va
avogéper To ovopo Thomsen.

O Thomsen ovvepyaoTnke pe TV opdda, divovrog ritadeg emails kor £yypoa@a, eved £606€ Kol o 6LVEVTELEN TPLAV
OpAV pe 61éheyoc ov cuvétate TV £kOeon, Tov Shinji Takagi.

Xe ofAmon tov, 0 Thomsen gime 611 TO TPUNRO TOV 'GLUHOPPAOONKE TANPOG PE TO CITHUATO TS ORLAOUS Y10, TANPOPOpPisg
K £yypaoa, yopig egaipeon’'.

O g€etaotég 6pmg 10ehav To TPUKTIKE amé GTVTEG GUVESPLAGELS TOV S10IKNTIKOD ovpufovriov Katd TN ddpkeld NG
Kpiong, 6wov o1 aiopotovyol e&nyovoay TS evEPYEIES TOVG 6TOVS O1evBVVTEG. ZiToay emiong £yypaga wov oyxetilovral pe
U0 GELPE HUOTIKMOV GUVAVTI|GEDV TAOV oTELEYOV TO 2010, 6Tav Kol cvinTNONKAY SLHQPOPETIKES OTPATNYIKES Y10 TO YEPIOUO
TOV gAAVIKOV {nTipaToc.

H emtponi) éhafe TEpAOTIO OYKO TOV TANPOPOPLAOYV, UALE O aSL0oYNTES OEV €AV TAPEL AVTO TOV TPUYRATIKG 1)0EraV: TO
oTOYEl0. KOl  TIS  OVOAUGES 7OV  piyvouy @GOG O©6T0 7TAOG KOl Yywrti TO0  TOpgio  gvépynoe.
O dikanoroyies mowkiriovv.

Meta am6 oxedév 16 piveg or a&rorhoyntég éhafav meprocoTepa amd 6, T eiyav Intioel Hrav t6te mov Ta 6tedéyn Tov ANT
apyroav va méCovv Toug afloloynTéS Vo 0QoIpEcovy amostdopata TG £kBeong mov eényovcay 660 dVoKOLO 1TOV VO
napel va Adfovv onpavtikd éyypoea mov yperalovray.

Ov agrohoyntéc ékavav Kamoleg ahhayéc, arrd, emeldn wiotevay 6TL dev giyav Adper 6ha Ta Eyypaga, drot)pnoav Kamoww
Kpioya OTOCTACLATA o 70 1107 pPEPIKE otelém apviOnkav va GUVEPYUGTOVV.
X1ig apyés Iovriov, ) £ékBeon kou 11 oyeTikd éyypaga d60nkav ot dnpociétTyTa.

H Lagarde ofiooe o€ amdvtion g 0TL 1 GOPPETOYN TOVL Tapgiov ot {OVN Tov gupd 1tav pio 'k emrvyia'. Eine,
gmiong, 6TL T0 TOpEio O cvveyicel va PELTIOVEL TOV TPOTO AELTOVPYING TOV, EVIGYVOVTAS T1) O10.PAVELD TOV.

BEBERAT. Charlier

Mépkeh Yo T cvovavinoen Ue Toirpo: «AEV UTOP® VU UT® GE AETTOUEPELEC...” ..... OAGVT: H

EALGO0G VO TN P1)GEL TIC OECUEVGELS TN

To wpoceuykd, 1o Kunplokd kot 1 1p00dog 6TV £QUproyn T0v EAANVIKOUD TTpoypdppatog, Ntov to Tpio 0épata mov
PpéOnkav oto emikevipo TG ovvavinong Tov mPpwOvmwovpyod AAEEN Toimpa, pe v Teppovido kaykelapro Aykeio
Mépkeh, oto meprtd@pLo Tng Xvvodov Kopueilg, ofpepa 1o tpoi otic BpvEérhes. Avtd onimoe N T'eppoavidoa koykerdplog,
Kotd ™ owdpkera ovvévrevéng Tomov mov mapaydpnoe, Aiyo petd ™) MEn TV gpyociadv g Xvvédov Kopuoiic.
Tuykekppéva, epotlsica anoé To AIIE-MIIE ywa to 0épe tov svinticswv pe tov 'EAva apmBumovpyod, 66ov agopd tnv
EMMVIKI] olKovopio Ko To mPpoc@uyko, 1 I'eppavido Kaykehdplog amavrinoe, 6TL 0EV PMOPEL VO PTEL 6E AEMTONEPELES,
®6T660 aviépepe 0TL TO. Oépata g suvavrnong nrav Tpic. Ocov a@opd 1o TPosPLVYIKG, N I'eppavida KaykeLapLog avEQEpE,
0T ovliTnoe pe tov 'Elinva tpoBurovpyd ntodg propei va Pondndsi n EALGSa, Kupi®g pE TNV ATOGTOA) EUTELPOYVOROVEOY,
petalv ahlov, péoo ™ Evpondikis Yanpesiog YrootipiEng ywe to Acvio (EASO). Asgvtepov, Tovice N T'eppavida
KOYKELAPLOG, EMKEVTP®OKape oto Kurplokdé kon Tpitov, 6TV tp60d0 £Qappoyng Tov EAANVIKOD TPOoYPARNOTOC.

OLavt: H EALGOO VO TP OEL TIS OEGUEVGELS T)

Tnv avaykn ve viomom0ovv «to TayvTEPO dVVOTO» 01 gVPOTUIKES deopevoels mpog v EALGdoo Yo to Oftnpa tov
onpociov ypéovg, vroypapproe Ty lMapackevn ané Tic BpuEérieg o IIpoedpog g Iarrhiag, Ppavoovd Ordvr.

Epot0sic, katd ) drapkera g cvvévtenéng TOTov Tov Tapay®PnoeeE, HETA TO TEPAS TOV EPYUOCLOV TS GVVOSOV KOPLOTG
EE, y1a 10 Tepreyopevo s ovlijtnong wov gixe ofjpepo to mpmi pe tov Ernva mpmBvmovpyo, Aréén Toinpa, o k. Toinpag
avépepe 6L  Tadhia evBappivel 6hovg Tovg epmhekdpevovg mapdayovres, 6mrms 11 Evponaiky Emtpom), n Evponaiki
Kevrpua Tpanela kor o AieBvég Nopmopatiké Tapsio, va Lapouvv Tig avaykaiss amopacels, GNUELIOVOVTIS, TAVTOYPOVA,
aog ko 1 EALGd0 Tpémer va TnPNoEL TIG OEOPREDGELS TG,
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AvopdOmon e Kuproxc owkovopiog amd Tov oiko Fitch

X avafaduon g pakponp60eoung agrordynonc e Kvmpov og Eévo km eyydpro vopospo katd pio Badpidoa
o010 BB- a6 B+, mpoydpnoe o oikog alrordynong Fitch pe Tig mpoontikéc va givar Oetikéc. O oikog Toviler 6TL Y
Kvnpog ovveyilel va kavel woyvpi] Tp6060 ava@opikd He TNV TPOSUPROYY] TG RETA TNV TpomeCIKI] Kpion TOV
2013, eved M £€000G 0T6 TO PVNEOVIO TTPAYROTOTOUONKE 6TO TAAIGLO TG VTEPATOHOGTG TAOV O1LOGLOVOULKDY
KOl OLKOVOULK®V GTOY MV TOV TPOYPARNATOS, TNG ETLTVYING 6TV GPoN TOV ALY OV KEPUANIOV, KUl TG AMYNg
RETPOV Yo, TNV avadlapOpmon tov Tpomelikod topia. O oikog avapaduce emiong Tig afloloyiosg Yo To.
eyyopra opdroya 6to BB- from B+. H dwefadpion ywa ) ydpa (country ceiling) avafabpiotnke e BBB- and
BB+ v 1 BpayvrpoBsoun aérordéynon oc EEvo ko eyyopro vopopo empeforddnke oto B. H avafddpon tov
Fitch @épver Tnv Kdnpo tperg Padpidoeg kdtm amd tnv exevouTikng kotnyopia, Evavrt 6vo Paduidomv mov gival
an6 tovg Standard and Poor's kol teccdpov Babpidmv ané Tovg Moody's. Or Moody's 0a ohokinp®dcovv Tnv
a&lohdynon TOVG T0 emdpeEvo olaoTnpo.
Yopeove pe tov Fitch, m owovopiki] avakopyn mov kKoatoypdeeror Yo dogvTtepo £10g, oTNPilElL TNV
amacyOANG, TV TPOGUPROYT TS TOLOTNTAS EVEPYNTIKOV TOV TPUmel®V Kol Ta dNpéola otkovopkd. O oikog
avapéver avartodn 2,9% ywe @étog amd 1,9% mov avépeve éva étog mpwv. H avepyio per@bnke oto 12,1% to
ogvTepo Tpipmvo tov 2016 amd 14,9% 1o 2015. T ta £ty 2017-2018, n avénon Ttov AEIIL g 14ENGS TOL 2,5%
00 ero@ein0el amd TV avapevopevn avEnon Tov duecwv Cévov erevoveemv. O kKaBodikoi kivovvor Yo Tig
TPOONTIKEG AVALOVOVTAL até TNV amropdyievon Tov TPpameltkov Topén Kol T0 adVVapo eEmTepikd mepifdriov.
X710 peragd oto 107,5% tov AEI, aviiAde to dnpocio ypéog tng Kvmpov 10 2015, eved to éhreippa fTay porg -
1,1% 1ov AEII (1] Euro 196 skatoppovpra), soppmve pe avokoivoen tng Eurostat. To id10 érog 10 AEII fjtav
Euro 17.637.000.000 ka1 T0 dnpdoro ypéog Euro 18.964.000.000. Ta {6060 Tov dnpociov avépyovror o€ 39% T0V
AEIl, eve) o1 domaveg éprooav To 40,1% tov AEIL

Global
Economics R

aiting for

We Can'tDo It!

Nowokvpd o€... andyvoon 1 Mépkel

Mug... o10@opeTIKY] EIKOVE TG oy LPNS Kupiag TG ['eppaviag mapovordler To npaktopeio Bloomberg, To omoio
«£pare» @aKIOM 6TV ELPAVAOS «VOIKOKVPA» TS Evponng Avykeha MEpked.

Yovéyend....
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«We Can’t Do it» Aéer 1 amoyonteopévny av o anehmopévn 1 eppavida kaykelaproc. To Bloomberg agiver
cOQElg aUES YI0 TV EVPOTAIKT ToAMTIKY TS MépKeh oTov aményo Tov Brexit.

To wpaxrtopeio £yl «Tpomomonjcey TNV eufinpatikn yeppaviki) agica tov 1940, wov deiyver pua yovaikae va
Agel pe oTOPQPO O6TL «00 TO KATOPEPOVUE.

@ picture alllance/AP Photo/B.v, Jutrez

Néo oy Xowmie otn pvOuon ypéovg

Empéver o yeppovog vmovpydg Owkovopk@v Boreykavyk Xowmhe otnv dpvnon tov yw oviftnon yuwo
oevfétnon 1ov ypéovg g EALGdag, cvpoova pe yeppavikd péca evnuépoone. «To mpopinpa tng EALddag
ogv givan o ypfog, etvar 1 EALEWYN OVTUYOVICTIKOTITOS GT1) (OPO» CNUEIMGE 0 Lowumre. «Olol TPOOSTOLOVVTOL
6Tv n EALGO0 Oa sivon kordTtepa pe erd@puven Tov ypéovs, oArd avTod Ogv 1oyvEy TTPdodece o YEPPRAVOC
vovpyds, coppova pe v epnuepidoo Suddeutsche Zeitung. XopaktnpioTikog eival o Tithog TG epnuepioag:
«Nein, nein und nochmals nein» (dnAadn «Oyt, Ot kKo Eavd o). Ontog avaeéper n epnuepidoa Bild, o AAEENC
Toinpac mpoonddnoce va meiocer ™ Mépkeh va vmdpéer ovitnon Yo to ypfoc. IInyés Tng yeppovikig
KuBépvnong tovilouvv 611 N Yeppavida KaykeLaplog mapénepye Tov EAAnvae TpmBvmovpyé oto Eurogroup. To
Ompa tov gpéovg -kaBag kKo oydia Tov ANT Yo Tig Yeppavikég Tpameles- £(0VV TPOKAAEGEL OOy peTalo
Yowmie ko Kpiotiv Aaykdapvr, onupeiove apwy and pepikég nuépes 10 YEPRAVIKO dikTvo n-tv, pe TIg 0V0
mhevpés va Exovv avtifeTn Tpocséyyion Yo To OEpa.
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Ta Ataypapuata tng Huépag

What's performing better: the Dow or the S&P 500?

® StockCharts.com

Dow Jones Industrials relative to the S&P 500 i Lastcas cng00zcozrs~
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