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Owkovouika - Etoupika Néa

H av&non Tov ypéovg givor tapodikr) kot ypovikd opiopévn (YIIOIK)

To ypéog e€ehicoeTanr oOpP@va pe TIc TPOPLEYELS KAl 0VOEIS POPOG OIKALOLOYEITOL, 0TS UOIKALOLOYNTES EIVOL KOL OL OTTOLES
eEapoerg Laikiopov, ToviCel 10 vrovpyeio OIKOVOPIKAV PE OVOKOIVOGT TOV G ATAVTI|ON GYETIKAV 0NU0cIEVRATOV. Baoikog
o610 0G €ivan 1 EMITEVEN TPOTOYEVOVS TAEOVAGLATOS U0 PETOS DOTE VO EQUPROSTEL 1] amdé@aon Tov Eurogroup g 27n¢g
Noéppprov 2012, 1) omoio wpofrémer meportépm peicon Tov onuécLov Ypéovg, emonpaivel To vrovpyeio Okovopk@y. Xtnv
OVOKOIVOGT TOV TO VTOVPYELD OvaQEpPEL emiong 1o akoiovBa: To vwog tov ypéovg tng Kevrpuaig Awiknong, 6mmg
avoypdeeTor 610 TPOcPATO ONUocievdiv dedtio dnpociov ypéovg devtépov Tpymjvov 2013, mapovoialer mpaypott po
ovénTikn taon (a6 305,53 d1o. evpd To Agképfpro Tov 2012 @taver Ta 321,62 di16. upd Tov LIovvio Tov 2013). Qetdo0, VT
n av&non ovte oLPvidwa MTav 0VTE pmopel vo amwoTerécel artia Yo TNV TPOKANGN OTOLUGINTOTE AVIOVYIOS, 0PoV givar
TOPOOIKT], YPOVIKA OPLGUEVY] KL, TO GNUAVTIKOTEPO, 1606TAONILETOL 0T TNV AMOKTIGN TEPLOVGLOKAOV GTOL(EI®V 06 TO
Einviké Anpocro. H @owvopeviki] avénon ypéovg givor mpoiov TNS voypEi®ONS OMEIKOVIONG TG EKTORIEVONS TOV
ke@aroiov an6é To EFSF npog 10 EAANViKO Anpéoio mpokeipévov va emtevy0ei 1 (pnRatoddTon TG oVOKEQAAIL0TOiN oG
TOV TPATELOV.

Agv uAdpe 1o véo pvnuovio, oAl Yo £ve ToKETO 0LKOVOMIKNG oTHPENC (XTOVPVapac)

Muovtog 6to «IIp®dTo 0épa», 0 vTovpyés otkovopkav, I'dvvng tovpvapac, Tovilel 60T «Av yperlaoTel Tepatépm otipiin
n EALéda, avTi] 00 civor g T4Eemc TV 10 d16. VPp®, TOAD PIKPO TOGO ONAGOT) CUYKPITIKG ILE TO TPONYOVUEVE HVIIHOVLIA.
Kot g pAdpe v véo pvnuovio, odia Y100 £vo TOKETO OWKOVORIKIG oTpPEng, Yopig véovg 6pove. EEairov péypr to 2015
&yovv TE0EL 01 GTOYOL — 01 VWOYPEADGES PO — KOL OE PTOPOVV VO 0orT0o0v GAho péTpa, ovTe va TEBOUV GAlor oTOYO.
Avo@opikd pe 1o JINTNHO TOV KOVPEROTOS TOV EAANVIKOV YPEOVS, 1 amdvTnol] Tov givor EekaBapn: «Agv vmapyer TéTown
agpintoony. Eényel opog 6T «vmapyer vopky Baon omé tqv améeacn tov Eurogroup tov Nogpppiov tov 2012 ywo
EMUNKLVOT THS OLAPKELNG UTOTANPOUNG TOV YPEOVS KL Y0 HEIMGT TOV EMLTOKIOV dAvEIGHOD pag, Kt avtd Ba yivouvy. O
vrovpydg mop’ 6ha 6c0 Aéyovron dev amokieicl ™ cvppetoy Tov ANT ko 68 avT T PNUETOIOTNGY. ATEVTAOVTIS GE
EPAOTNGT GYETIKA pE TIS dvvaToTnTeg TG EAAAdag va daveloTel amd Tig ayopig 0 K. ZTovpvapag onA@veL: «Agv £lovpus Tig
0v0 amapaitnteg TPodTodEces Yo vo. fyodpe 6TIS ayopéc, TOV £ival, TPAOTOV, 1 VAAPEN TPMOTOYEVOVS TAEOVAGNATOS KoL,
OEVTEPOV, N EPEAVIET BeTiKoD pLOPOV avarTuéng oto AEII yia 600 cvveyopeva tpipnvor. Oempei opmg 6TL avtoi oL dvo
otoyor Oa emrevyBovv péco oto 2014 pe v ApoiméOeon O6TL dev B0 vmapéer mpoPinpa améd TO eAhEippoTe TOV
00QPUMOTIKOV TAPEI®V. «XT0 TELOG TOV £Tovg B0 KpBel av o &yovpe TeMKA TPOTOYEVES TAEOVAGSHO (PETOG 1 OO0 TO
TETVYOVUE TNV EMOUEV] YPOVIA» OVAPEPEL 0 K. LZTOVPVAPUS.

1061¢ To véo makéto Yo v EALGSa ('ETivykep)

Tnv ektipnon 6T éva véo makéto owdowong s EALadag Ba avépyston og Aiyo maveo ané 10 doie. gupo, e&éppace o
gvponaiog Emnitportog Evépysiag, o Ieppavég I'kivrep "ETivykep, mopodot@vrag cvintnen, 1 omwoia 0o propovcs va amwofei
emlpuue ywo TNV Koykehdpro 'Avykeho Mépkel oTic mpoceyeic eKAoYEC. ZOPQMVO HE TIS EKTIPNGELS, E&IvOl 1 70
ouYKeKpuévy dMAmen avodtepov Ceppovod wolTikod 6yeTikd pe 10 mOavo péyedog evog véov TakéTov ddomeng, amd ToTe
mov avTod &yve Bépa g mpoekhoyikig ekotpateiog otn Leppoavia v wepaospévn efdopdda. Oupilovpe 6TL 0 T'eppavog
vovpydg Owovopk@v Boreykavyk Xowumie mpokdieoe Oveldo oniovovrag cagéctepa amd moté 6TL 1 EALGdoa Oa
ApewoteL évo véo makéto drdcmonc. H kuPépynon eneyeipnoe omd 161 vo vwofadpicer T onpocio g dMiweig Tov. O
'ETivykep, péhog Tov KOppatog TG Mépked, dMAmoe 0TI MoTEVEL TOS £va vEO TaKETO dtdcwong Yo v EALdda 0o ftav
ONUOVTIKG PIKPOTEPO UTTO TO OEVTEPO.
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Reuters: H 50et11c empnkvuven tev daveiov yio EALGda Mon yra to ypéog

H 50etic empunikuvon TV SL0KPOTIKAOV daveimv wov £xer Aaper n EALGO0 oto mhaicio Tov mpoypoppdtmv
01G0m01G, KO 1] PHEIMOGT TOV EMTOKIOV TO «EAdyloTO», €ivan pia amd Tig emhoyég mov éxer n Ieppavia ko o
EVPOTATKOS foppdc TPOKEPNEVOL VA ATOPVYOVY TO «OVAOENG» VOGS VEOV «KOVPERATOSH TOV ELANVIKOD dNIoGL0v
APéovg, 0TMG avaeéper avaivon tov npaktopeiov Reuters. Onmg ava@éper To oeBvéig TpakTopeio, 0 TPOTOS pE
70V 07toio Oa 600l n «eELAPpUVON TOV YPEOVS», €AV TEMKA KPLOel avaykaia, Oa sivar £va «okAnpo TEoT» Yo TO
Bepolivo, dedopévov 4TI T0 peyarvTepo pnéPog Tov EAANVIKOU ypéovg PpickeTar TAEOV 6T YEPLO TOV ETiICNLOV
Topéa TG evpmiavie. apd Tavta, ko gv péom TG Evrovig nuoioyios Tov £xel EEOTACEL KATA TIS TEAEVTOIES
NREPES OVAPOPLKE NE TO EVOEYOUEVO VEOV TTPOYPARNOTOS Y10, TNV EALGSa To 2014, To Reuters vroypappilel mog
o1 6moleg OVOKOLES VOYTES OLUMPAYNOTEVGEMV «gival anifBavo vo wpokaricovv 1o €i00g TG Kpiong mov £yel
eyeipeL 10 evOgYOPEVO HLAAVOG TOV EVPD 6TO TPOSPATO TAPELOGVY. OTT®S cNuELDVEL TO d1EBVES TpakTOpEio, TO
YEYOVOG 0TI «1] KOTAPPELON TOV €VIKIOV VORIGUOTOS Ogv givonl TAEOV €vag (NEGOS KIVOUVOS OVTOVUKAG TNV
otofepoTNTA TNG TOMTIKNG OVHPOVieg mov écwce TNy EALGda wpwv améd évav ypoévo», 6tav n Leppavio
«oopeaviee v cvveyioel T Bo0sio tpog Ty EALGOG (doTE VTN VO TAPAPEIVEL GTO EVPD , PE AVTAALAYNO TO
‘oi&po g LOVNG’ ».Q26T060, nolovoTL TO £00.00G PUVTALEL TAEOV 6TAOEPOTEPO, «TO YEYOVOG OTL TO TTPOYpPOUNO.
g EALGoac &yer Ee@iyel ekTog dpopov 1660 civropo KoTadelkvvel tos N Evpdnn akoun mwoisver [pe v
Kpion]», Kol amé el 0mwd TO Vo «OQOTAIGEL TNV GTELAM]P) Y10, TO EVPO.

ANT: YTEpEKTIUNGOUUE TIC TPOOTTIKES AVATTVENG

2INV VAEPEKTIPNNON TOV APOOTTIKOV avaATLUENG TNS eAMVIKNG owkovopiog Tto 2010 xor Oyl otov AdOog
TOALUTTAUGLOGTI] OPEILETUL KUTE KUPLO A0Y0 N AdO0g aEloAdYN6N TOV EMTTAOCEDV TNG ALTOTNTOS, GONPMOVA [LE
véa ékOeon tov ANT. H ékOeon éxer titho "A&0loy®VTOS TNV EMIOPAO] KOL TNV KAPIK®MGY TOAVETOV
TPOYPUPUUATOV O1LOGIOVOUIKIS TPOCOPROYNGS: VO YEVIKO TAaiclo'.

Y& auTi] avaQEPOVOVTOL AOYOL Yo TOVG 0Toiovg oev emPefaradnkav ov Tpofréyerg Tov Tapeiov Yo Tnv EALGOG
70 2010. Kvprotepor €€ avtdVv €ivan 1] GVETAPKIG EQAPLOYY] TOV TPOYPARNATOS peTappLOpicemv, Ko Kol ot
KOWVOVIKEG KO TOMTIKEG avTiopdacels mov vapéav. "Xty vreparctodosio pog Yo TG avorTuSlaKés TPOOTTIKES
™ EALGOag Kol AMy6TEpo 61OV L3O0G TOATAUGLAGTY] OPEILETUL 1] VITOEKTIUNON TOV EMATOCEMV TNG MTOTNTOG
otV VQeon", avaQEPETOL 6T PHEAETI). TYETIKG IE TOV TOALUTAUGLUGTY, Ol GLUVTAKTES TG £KOgong vTooTnpilovv
6T akopa ko av gixe ypnopomon0ei vynrotepog Tolhamrhacrootiis, 0gv O PehTiwvoTav 1 TPoPieyn Yo TO
puONod avanTvénc.

, I
Av kot o Hpepnowa véa mov mapotifevion £xovv Anedei amd mnyég mov Bewpodvron a&lomoteg onpeidveton 0Tt dev mapéxeton kopia gyyomon,
pn/TA 1 cromnpn, Yoy axpifeta, TAnpdTnTa 1 €yKupodTNTO. TOVG. Ot TANPOPOPIES TOL TOPEXOVTAL GTO TAPOV GEV GLVIGTOVV TPHTACT| VL0 CLYOPd,
TOANGN N/Kat SLUKPATNOT KATOLO0U GUYKEKPLLEVOD YPEOYPAPOV.
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«To tpito TakéTo 00 €ivorl 6OQAOS IKPOTEPON»

"Evo. véo makéto otipiéng g EALddag Oa gival ca@ds pkpoTEPO amé 1A TPONYOOLREVE OVO, ONALAOVEL 68 GUVEVTEVET] TOV
oT1v oikovopikn pnuepioa Handelsblatt o yeppavog vrovpydg Owovopk®v Boreykavyk Xowpumhe.

"Evo. pijve wpuy Tig YEPROVIKES EKAOYEG 0 VTToVPY6g Okovopikdv Béieykavyk Xowpmie pidd Ko TG Y10 TO EVOEYONEVO VENG
owkovopikng otipiéng g EALadac petd v ekmvor] tov dgvtepoy mokétov Pondeiag to 2014. Xg cuvévievEl] Tov oTnv
owkovopikn epnuepidoa Handelsblatt Tov Nticelvrop Tovilel: «A®@cape TNV TPOOTTIKY Y0 TEPULTEP® O1KOVOUIKT Porjfera
vd TV mPodmdBeon 6T N ehinvikn] kuBépvnon Ba vAomoumoEl TIG dECUEVGEIS KUl e TNV TTPocdokia 6TL Ba &yovpe va
KAVOULPE PE TOAD HIKPOTEPO TOGAE am6 0,11 péYpL TOPO, Mog Kot oty EALGda Oa £xer emtevy0sei mpToyevic mheovaopay.

Xg epAOTNUO VWO TO VYOS TOV TPITOL TOKETOV 0 YEPUOVOS VITOVPYOS €ime: «AEV PTOPO Vo 60 dDG® apBpodg M pétpa.
Bpiwoképaote 61 péon Tov dgvTEPOL TPoypappatos. Tig amo@aceg yio To péhiov Oa Tic Adfoope v £pyodpevn ypovidy».
ATavVTOVTOG 6TV €PpATIGN 010 oV B0 mPoirOovy T YppraTe Yo TO TPiTOo TOKETO 0 BOAQPYyKavyk Xoumhe Tovioe: «Agv
é&rovv MeBei akopa oyetikég amo@dcseic. 'Exovpe motoco tov Movipo Mnyoviopd XmipiEng ESM, o omoiog &gl morrég
ouvaToéTNTESY.

O vovpydg OWKOVOUIKOV OVTEKPOVOE TIC KATNYOPies OV TOV O£A0VVY VO 0T0GLOTA TOVS KIVOUVOUS TG GTPOTNYIKNG
oTPIENG TOV EVPM TPV TIG YEPRAVIKES EKAOYES, AEyovTag 6TL «1 yeppaviky KuBépvion dev vrootpiEe moTé 6TL | cOTpia
T0V gVPp® Oa NTav dwpeav. Mépr onuepa n Leppavia £xer avaraper pévo pioka eyyonmiy. Hopdiinio o k. Xowpmie
ENQAVIGTNKE amOIVTO TEMELGUEVOG OTL OV B vapEer 6Tdon TANPOUOV amd eEAANVIKIG TAEVPAS. XE EPATNON av Eivol o€
0on vo eyyon0ei Ta Aeyopeva Tov, 0 vToVPYOG gime: «Av OEheTe KATL TETOL0: VO,

Yrgpaocmlopevog Tig dnraoceig Tov wepi Tpitov mokétov oTpEng g EALGdag o k. Lowumhe sime: «ATha vrevOomeca 6t
ot péca Tov 2014 kehovpaoste va Adfoovpe po awdé@oo, 1 0moin GYETICETAL PUE TNV EKVOT TOV OEVTEPOV TAKETOV OTIPIENS
Kou 0L pe T yeppovikés ekhoyéoy. Mo pua axopn @opa mwaviog o Boreykavyk Zowpmhe onékdieroe £vo d£HTEPO KOVPERD TOV
eEAMMVIKOY ypéovg, O10TL Katd TNV amoyn Tov «Ba koAlepyovoe Khipa avnovyiog kol 0o 00nNyovoE evOEYOUEVOS OE
amootadepomoinen g evpOiOVNOY.

«Agv Mgl To mphypoto pe 10 6vopd Tovoy

Me a@opun Tig oNracels Xowpmie wepi Tpitov makétov otipitng otnv EALGS0, 0 vIOWYNQLOg TOV TOCLEAINUOKPATOV VLU
v Koykehapio [Iéep Trdivpumpovk Katnyopel Kot il TNV Koykeldplo Aykeha Mépked o€ cuvéVTELET TOV 6TV EQNUEPTdO
Neue Westfilische: «Agv Aéel Ta Tpaypato pe To 6vopd tovg, Aéel o Iléep Travpumpovk. Mipopavdg o Borpykavyk Xowumie
gime katd LGOog avTé OV ToAhoi vrroyralovrar: | ['eppavia 0o avaykastel va TAPpAOGEN.

O k. Ztwvppovk vrosTipiEe pdAota 0Tl 6TOY0G TS KayKeAdpov gival va B£cel To Tnpoe «emipéng g EALadac» otnv
molTiKi| atlévra petd Tig ekhoyés TG 2205 Lentepppiov.

«Bapéh yopic TéTo»

KA P1] KPITIKY] 0OKEL 0 TPOESPOS TOV KOppaTOG TG AproTepag Mmepvt Pilivykep oTig Onhdcelg TOWUTAE Yo TO EVOEOPEVO
Tpitov mwokéTov oTNPENS. Mikdvrag otnv eonpepido Neue Osnabriicker Zeitung tovile: «O Boioykavyk Xowpmle
opolroyeil Yo Aoyoproopd g Aykeho Mépkel 6TL 1] AavOaopévy TOMTIKI] 6TV GVTINETOTION TNG Kpiong otnv EALdda
eeliooeTan Yo TOV YEpRave @oporoyovpevo o€ Bapéit yopic mato». Kol vroypdppoe 6tL Tpiv apyicovpe va phdpe yia véa
pondcwa tpog v EALGOG Oa mtpémer va TAnpovvTal 600 TPodTo0EcES: TPAOTOV, TO EAANVIKG ONpdcio 0o wpémer vo emPairer
Popo arinreyying 50% og 6Aheg Tic meprovoisg ave Tov 1 ekatop. gvp®. Kar 6£0TEPOV, OO TO TEPLOVOLOKA GTOLYELD KOL
okiviita Gve Tov 1 gkatop. mov dwwBétovy 'EAAnveg oto e£mTepikd Ba mpémer va TOyAOOLV Kol Vo GuYKPLBovv pe Tovg
gEAMMVIKOUS KaTtardyovg pe @opouyddes. Ko av dwumotmOel @opodio@uyn va Katdoyoviol To TEPLOVGLOKAE GTOV(EI,
droos o k. Pi&ivykep.




Analysis Department

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

KA PA MA NOO [yl Hyzpijoia Néa

2T0 YOUNLA TPLOV SEKUETLAV 1) TOVPKIKT Aipa

Y1 YopnAOTEPA ETIMEND TPLOV OEKUETIAOV £YEL d10MGONGEL 1] TOVPKIKI] Aipd, €V PEGM EVTEIVOPEVAOV OVI|GLYLDV
0TL M  kevrpwn Tplmelo dgv  mpdrTEl TO Ovoykaio Yoo ve PonOicer To voopa NG (OPOS.
Xt onuepwviy cuvvedpiaon, N Aipo kataypagsr oandieieg 0,2% og cVykplon pe 10 00AGPL0, KO 1 LOOTIRIC
owepopeoverm otig 1,9832 Lipeg, Ta yopnrotepa emineda amd to 1981. To tovpkikd vopopa &xer vrotTiun0el
Katd 10% @étog, KaTaypa@ovtac T0 SEVTEPO PEYUADTEPO TOGOOTO VTOTIUNGNG RETUED TOV VOUICRATOV TOV
REYAAITEP@V avadVOpEVOV ayop@V otV Evpdnn, Tn Méon Avatoin Kot TV AQpiKi], HETE TO VOTIOOPPLKAVIKO
pavt. Xg ttdon Ppickerar ko To ypnpatietiipro g Kovetaviivovmoing, To omoio vroympovoe To pesnuépt
Katd 1,9% kot katd 8% ané v apyn ¢ epoopddac. H kevrpu tpanela g Tovpkiog wpoydpnoe v Tpity
og avénon tov dwTpomellkov emtokiov overnight katd pien mocootwgia povada oto 7,75% tnv Tpitn, evod
owtpnoe opetdfinto 10 emrdKio Yo mpates repos piog efdopddag oto 4,5%. H mpoontiki peiwong tov
pétpov otipitng e apepikavikng owovopiog amxd ™ Fed kou 1 amodvvdpmen TV TpoonTiK@V avamToéng
otV Acio 001yNcav o6& POLIKEG PEVGTOMOUGELS NETOYDV GTIS OVUTTVUGGONEVES YOpPES, N olio TV omoimv
peladnke @érog katd mepimov 1 tpio. dorapra. H tovpkiki) kevrpwi) tpdmrela, n omoia £xel orabécel mave amod
7,5 o1o. dordpra amd Tig 11 Tovviov yia va gréyEer v votipnen g Alipag, avakoivwoe 6T B Tovioel To
andyevpa Tovrhdyietov 350 ekat. dorapLa.

«Xreyvovoovy o Kevrpiwkég Tpanelec tng Aciag

«Awpoppayion ave TV 60 SioeKaTOPPVPIOV EVPD £YEL TPOKUAECEL OTIS UVUTTUGGONEVES OIKOVONIES TNG Aciog
70 TELEVTAIO KOpO emBEcev amd Tig Oedveic ypnpotayopés. Amé Tig apyés Mdiov, 6tav Sekivinoav ko ot
ocvintmosig Yo arlhayn rotikig TS Fed, ov acratikég Kevrpikég Tpaneleg pnoiomwotovy To cuveALYILOTUKE
T0VG 0m00ENOTO Y10 VO GUYKPOTNGOULY TNV VAOTINGN TOV VOUICUATOV TOVS. LOPUQOVE HE EKTIUNGELS TNG
Morgan Stanley, to Tpipnvo Mdiov- Ioviiov, 1 Ivdovicio €ide 10 cuvarhaypotikd Tng omodépata va
ovppikvovovtal kKatd 13,6%, n Tovpkio katd 12,7% xkar n Ivdia kotd 5,5%. O yoOpeg avtésg, 6TMg emiong ol
Notwog Kopéa, Taipav, Tailavon, Marooio, Xovyk Kovyk kor Xiykamovpn gvvonlOnkav amd tnq @Onvi
pevototnta mov 1 Fed wpoopile yo v apepikaviky owovopia. O pvOpdg avartoéng Tovg voroyileTon, a6 T0
ANT, 670 7%. Metd amd wévte ypovia GpBovov pevcTol, To «oOtkovouIKe Bavpa TS Aciagy £pyYeETOL AVTIPHETOTO
HE TS AOVVONIES TOV.




