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ALEKOIKEL neyalTEPN ovuneToY oTIc TPAmelec To Annoclo

To m06006T6 GUUPETOYNS TOV ANROGiIoV 6TIS TPATELES, KOOMDS KOl TO SIKOIONOTO TOV KPATOVS 6€ {NTIROTO ETOIPIKNG SwoKvPEpvnong
TAPOPEVOVY TO PeYdAa «ayKdOw» ywo TNV 0ploTiKomoinen Tov véov Ogopikod miorciov. Zopeove pe v Kadnuepwvii, copoova pe
Tinpogopisg, n kufépvnon méler doTe TO PéPog TG ovppetoyis Tov Tapeiov Xpnparomototikig Xtadepotnrog (TXX) otig Tpaneles va
viver katd 30% pe kowvég petoyéc kar kotd 70% pe e10kd ypnparookovopkd epyareia (Coco’s). Inpeidverar 6tL avtd agopd Tig
Tpaneles wOv 00 KOTOPEPOLY VU TPOGEAKVLGOLVV LKOVOTOMTIKI] WOLOTIKY] GURpPETOYN] KOl 0 dnpéolog topéas Oa épOer Oa kaivyer
0L0Qopd oTIg KEPUAMOKEG ovaykeg pnetald Pacikod kol dvopevolg oevapiov. Av kamown Tpamelo dgv KatopOdoel va KaAOyeL TV
ELAYLOT GUPPETOYN], TOTE O avaKEPUAALOTOIN O ATOKAEIGTIKA A0 TO KPATOG NE KOwES petoyéc. H apyukn mpotaon 1ftav 1 coppetom
700 Anpociov va kKohw@oei e 060616 20% pe kowvég petoyés kar 80% pe Coco’s, ®oT6G0 oTNV KLPBEPYNGN QaivETAL OTL VITAPYOVY
deV0TEPES oKEYELS, KAOMDG ekTIHdTOL O0TL gV 00N YEL 6T dLHGPAMGT TG CVUNETOYNS TOV ANUOGIOV 6TO PETONIKO TOV Tpameldv. Etol n
KuBépvnon ntei amd v Tpoéka n oxéon 20-80 va airaier o€ 30-70 mov Oa emTpéyel 6TO ANUoOGLO VO S10.TNPNGEL TO606TO AV TOV 20%
OTIS GVOTNUIKES TPaTELeS. Q20THG0, Y0 TO 0V TO ANpocio Ba £xel T SVVATOTNTA VO KOADWEL PEPOS TG GURUETOYN S TOV NE KOWVEG NETOYES,
oKopa ogv £xel ovpe@vN0el pe TNV TPOIKA. AVOAVTEG onueEl@vouy 0Tl 6ha avtd Oa émpeme va éovv efetaotei, ovppovnlel ko
0ToPUcIeTEL €0 Kou oA kaipd, vwoypappilovrag 6TL 1 kKuPépvnon Eekivioe va acyolreiton pe 10 0épa TV Tpameldv pe peydin
KoQvotépnon ko yopic va éer dwapopeacel Eekdbapn otpatnyuy. Ko avtd, mapd to yeyovog 6tL av 1 avoke@oiaromoinen oev
olokMpmOsi &vtog Tov 2015, TéTE vVWApYEL oofapods kivovvog va  avoifel kv maAM  0fpa  «kovpénoToc» KuTuOicE®V.
INUELOVETOL OTL PETE TNV OAOKANPOOT TG OLVEIPINONS TOV VITOVPYIKOV cvpfoviiov v wepaospévy [épmtn, avokowveadnke 6t o
oYETIKOG vopog givan £Tolpog kon 611 Ba £pOsgrL o€ druPfovrievon péca otnv epyodpevn gpoopdda. Ormg TovioTnKe «ylo TNV KUBEPVNON givan
eEapeTIKG onuovTiKé To CNTNUO TOV YPOVOSIAYPANUNIATOS TNG UVUKEQPOUAULOTOINGNGS, 1| OTOoi0 ZPETEL VO, OAOKANP®OEL cvvTOopa KoL
ontodnToTe péYPL 70 TEAOG TOL YPovov. IIpog TV KatevOuvven avt £xel mpoPei og Oheg TIS dE0VGEG EVEPYELES). ZVUNPOVA PE TPOme LK
oTeLEYM, 0 VEOG VOPOG o€ KGO TepinTon Oo mpémer va YN QOLoTEL TPV 0.T6 TN ONLOGLOTOINGT] TOV UTOTELEGUATOV TOV stress test amwd TV
Evponaixi Kevipwi Tpanela (EKT), kati mov avapéverm va poaypatoron0ei péypr Tic 31 Okroppiov. Extipdror 611 01 keQahorokég
ovaykeg 0meg 00 S1opopP®OOVY amd TO dVoNEVEG GEVAPLO KOl TNV 0EL0A0YNON TOOTNTUS oToLEimV evepynTiKOoV (Asset Quality Review-
AQR) 0a givar kovtd ota 15 016. EVPO KoL PETE TNV CPUIPEST TOV GYESIOV avadapOpmong, T HEALOVTIKI] KEPOOPOPIL K.(. TO TEMKO
VYOG TOV avayKAv 0o dwopopemsei ota 9 pe 10 d1e. gupod. O evponaikés apyés 0o {ntioovv amd T TPamELES VO TPOYWPNGOVY GE
0VENOEIS KEQUAXIOV TPOKEIREVOD VO, KAADYOUV TO GUVOAO TOV TAPATAV® 7T0600. Q6TO60, av Kamown Tpdmela dev katopOdoel va
GUYKEVTPMGEL TO GVVOAO TOV TOGOV, 0AAG CUYKEVTPMGEL TU KEPAAOLX TTOV avVTIoTOYYO0VY 670 AQR Kot TO Packd oevaplo, TOTE EkTINGTOL
o011 d0gv Ou Telei TRO ekkaOapLoNg KoL 0L gvponaikég apyés Oa dgyxBoOv TV WLOTIKA coppetoyy kot Oo emrpéyouvv oto TXE va
KOAOWYEL TO VOAOUTO T0G0. XTO TANIGL0 OVTO OV 0L TPATELES GUYKEVTPAOGOUV a0 WO1DTES EMEVOLTEG epimov 5,5 6. gvp@, T0TE OO
£E06QALIGOVV TOV 1O1OTIKG TOVG YUPUKTHPA.

T ey

Ipogrdomoinen NtopnpoBokic: Agv vdpyer xpovog yie Yoo

Mze @6vTo TNV ETicKEYN TOL 611 AP ROS, BECO GLVVEVTELENGS TOV 6T0 «Bijpa g Kuprakiey, o avripoéedpos g Evponaikic Emrponig
npocwdonorei Tnv EALGda 6Ty mpémer va fraotel Yo TV vAOmOiNoN TOV CURPOVIOEVTOV KoL TNV 0AOKA PO TS TPAOTNS aglordynong
TOV TPOYPAUNATOG.

YUVEYELD...
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Meta amd T TPAOTEG EMAPES TNG EAMVIKNG KULPBEPYNONG PE TOVG EKTPOCAONOVS TMOV OUVEIGTOV, CUTH TNV
efoopnada, 6mov TPOEKVYAV UPKETA «aykaOw», o Baivrtigc Ntopmpopokis Eexabapioe 6TL ov graipor dgv Oa
EYKPIVOLV TNV EKTOUIELON TNG VTOOOGNS TOV 2 OLGEKATORPVPIOV gvpd &dv dgv vmapéer vhomoinon TV
ooV 0évTv Tpoamartovpevey oo v Advae. HMapdiinie, Tévice 6T  TpOTN aflordynon amoterel éva
«ONUOVTIKO GNUAd» Y0 TOVG ETUIPOVS, TOVS EMEVOVTEG KL TIS AYOPES, 6TV Poomadeld vo dwomotmOei n
THPNG1 TOV VEoL Tpoypaupatog otipitne. Emmiéov, vrevOipoe otnv elinvikn kofépvnon 611 1 «adokTGioN»
TOV petappupicewv ko 1 otk fodincn Yo TNV £QAPUOYI TOVS ATOTEAOVY «KAEWOWE» Yo TV emitevtn
TOV GALAYOV TOV YPELALETAL 1] EAANVIKY] OTKOVOpid.

«IleprO®pro Yo kamoreg alrayés I6mS VIAPYEL, 0ALG TO TPOTEIVOUEVU EVOALIKTIKG pETPa Oa mpémer va £Qovv
166moc1 dnpociovopiki aéio», COUTAPOGCE.

O avtutpocopog g Evponaikig Emrponnc napadiyOnke 0TI «o1 JUGKOLES KOl KOVPUGTIKEG OLUTPUYULATEVGELS
éyovv mpokarécsl cofapitatny SLAPpmoN 6TV EUMETOSOVI PETUED ABVOS KOl dOVELGTAOV, 0AAE COPTIPOGCE
6T VTAPYOVV AOYOL TIGTIG 6TV EKTAPAOCT] TOV EAMVIKAV VITOGYECEMV, TPDOTA. 06 OA0 H10TL 1] AVAKTION TNG
EUMGTOOVVIG pe Paon T1] cVRP Vi EIVAL 6TO GOUPEPOV «TNG YOPAS KOL TOV ACOVY.

[Havrog, 0 k. Ntounpopokic aréQuye vo, 0TOKAEIGEL KATIYOPNUATIKA TO OV VQIGTATAL OKOUN TO 6EVAPLO EE6OOV
¢ EALGO0g amd To gvpd, KOOAG 6€ GYETIKN] EPAOTNGY OTAVTIOCE OTL HE TN GUVETI] E£QUPROY] TOL
RETOPPVOMIOTIKOD TPOYPALNATOS 1] Y OPO PTOPEL v gival Eva emTvnuévo péLog ToL KOvoy VORIGHATOG, EVA
npooOeoe TV €€ apyng emBopio T Kopowov va arogevydei o Grexit.

Awti avofaOpion Tng KuTprokig owkovouriog oo Tov oiko Fitch
H xvmpuwoxi kvBépvion, pe oMioon tov ekapoodmov TG Nikov Xpiotodovridn, yoperiler T ourk
avofdadpion g TGTOANATIKNG IKAVOTTOS TS KUTTPLOKIG OLKOVOpiag a6 Tov oiko a&lohdynong Fitch.

O oikog Fitch avapdaOpoe 1o a&roypeo g Kompov katd 600 Padpidoss, and B- og B+, pe Oetikn npoontiki,
oNUELOVOVTOS TN OgTKi] dnpoclovopky] mopeio Kol TNy emeTpoPi] otnv avantvén. Eniong, avapadupice to
country ceiling 6 BB+ ané BB- ko empefaioos v arordéynen ywo PpayvrpoOsopo daveiopd oe covdiiaypo.
oto B.

H &&één avti), 01hooe 0 KUPBEPVNTIKOS EKTPOOCMTOG, €ivar AmOTELEGNO TNG GVAAOYIKNG TTPOSTADELNG TNG
KuBEpvnong, ™G POV, TOV KOIVOVIK®V ETAIPOVY KOl TAVE® a6 610 TOV KOTPLOKOD A0V,

H ovveT] KOl GUVETNG OLKOVOULKT TOALTIKT KO 1] IPOCSTADELD. Y10, HETUPPLOUION KOl EKGVYYPOVIGUO, ONUEiOCE,
QEpvel omoTELEOPOTO KOl avayvepileton oedvac. «H peydin avty tpocndOsia Tpémel va cuveLoTEl pe TNV ida
ETPOVY] KU1 TPOCNAMGT Y10, TNV AP OTOKUTACTAGT] TG KUTPLUKIG OIKOVOUINS TTPOS 0QPELOG TAVTOTE TAOV
TOMTOVY, KATEANEE 0 K. XPL6TOO0VAIONG,

O oikog Fitch og £k0g61] TOL ava@éper 60TL M avopfdOpion avravokid T onpoctovopky €évyioven mov
VAEPKAAVTTEL TOVG 6TOY0VS. To Elheyupa Tov 2015 ektipdror va pewm0ei 6to 1% Kol va vrapyovy whsovaopuota
0,2% 70 2016 ka1 1% 710 2017. Eztiong, o oikog avapével 6Tadtokn peioon 1ov snuéciov ypéovg oto 100% péypr
70 2017 am6 108% @étoc.

O oikog onpeidvel v emotpoP ™ Kvmpov og tpoyid mpoypappotog perd omd Tig kKodvotepiosis g
AEPTTIG KoL KT G 0EL0AOYN OGS KOL TNV Y1 PLT] TOV TAULGI0V APEPEYYVOTITOC.

YuvEye.. .
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Qot660, 6Ty £KOeOoN onuEL@OVETAL 6TL €EaKOLOVOOVY va ELAoYEDOVY Kivovvol Yo To adloypeo tng Kompov amo
™ Padid owkovopikn Kol PNRETOOKOVOUIKT] TTpocapuoyi]. Exiong, onpeiavel tTo dvokoro mepifpaiiov yia Tig
Tpaneleg Moy Tov pn eEunnpeTodpuevav daveimv, Tov gival 10 VYNAITEPO amd OAeg TIS YMDPES OV AELOAOYEL O
oikog. Ta mpofinpatikd davewa Yo To omoia dgv £xovv yivel yevikég mpofréyels, avapéper, eOavouv to 18,8
016. gvp® Ko avTicTorovy pe 70 107% tov AEII ywa avti Tnv epiodo.

Xvvavinoegig Tov Pp. Orhdvt pe kovotopovg ' EAlveg emysipnuatieg

Eniokeyn oto kevrpikd ypageia tov Corallia, 6to 02-innohub 6to Mapovoy, tpaypatonoince v Hopoaokevn
o IIp6edpog g Iarikig Anpokpatios ®paveovd OAdvT, 6T0 TAAIGLO TNG OUUEPNS TAPANOVIS TOV GTNV
AOva. O I'drrog Mpéedpog EevaynOnke ota ypageio Tov Corallia, mov amoterei povade tov Epeovitikod
Kévtpov «AOnva», kor yvoproe amd Kovtd vEovg £AANVES EMUEPNUATIES, Ol OO0l KOLVOTOHOUV OE €va
«OLKOGVOTNNO» g TEPLESOTEPES 00 200 emiyelpn ol VYNNG TEYVOAOYiaG, TOV £YEL VTOGTNPIEEL Ta TEAELTAIN
déka rpovia to Corallia.

Y10 whaiolo TG emiokeyng vaeypdon pvnuovio cvvepyaciog petalv g Farridas vrovpyov Hmdciog Naldr

Mnohé Mmovkaocé kKol Tov avarAnpmty vrovpyov Epsuveg Kooto PoTdkn pe aviikeipevo tn olpept)
oLVVEPYUGIO TOV 000 YOPAOV 6TO AldGTNNA.

Eniong vreypdon pio véa dpuepi)s copQ@vio ovvePYAciog oTOV KAGO0 TNG MIKPONAEKTPOVIKIG RETOED TOL
ehMnvikov mi-Cluster kou Tov Yorllkoo cluster Minalogic Tng I'kpevopma.

Tov I'dAho IIp6edpo 6VVOOEVGE AVTITPOCMOTELN OO VTOVPYOVS KL ETLYEPTHATIES.

O oaverstéc v 00 eykataireiwouvy Tnv EALGOQ

MHapd Tyv wigon mov aokovV 01 daverotés TG EALGSS Yo Tayela VAOTOINGT TOV APOUTIITOOUEVOV HETPOV, OEV TPOKELTAL
VO 001Y1GOVV TNV KOTAOTOOY 6TO GKPO, EKTIHG 6 avaivon Tov o [eppavég owkovoporoyog Avipéog @patayk. H
«ehinvikn] Tpoymdia ovveyiletor» mapd 1o yeyovog 6Ti emokialeron og peydro Padbpudé amd TV mpooeuyky Kpiomn,
napotnpel o0 Avrpéac Ppartayk, kadnyntic Owovomkig Homtiknig oto Mavemotiuio Friedrich-Schiller g Iévag, mov
dwatnpel pévipn 6T 6To otkovopiko meprodkd Wirtschaftswoche.

Yovéyed...
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‘Otmg GNUELAVEL 6TV AVAAVGT TOV dNUOGLEVONKE 6TV NAEKTPOVIKY] £KO0GT TOV TEPLOOLKOV, «eEaKOLOVOEL va
gival 7oA 006K0L0 v TEioEL Kaveig TNV EAAnViKT] KUBEpvon 011 o1 petappuBuicelg eivar TPog To GVPUPEPOV TG
EALGd0g kot 0yt avtockomocy. O I'eppavog otkovoporoyos, mov €oTIdlel pgvvnTikd peTald dAlwv oto medio
NG EVPAOTUIKIG OLKOVOUIKIG TOMTIKNG, EKTING 6TL 1] eAdnviky] KuBépvnon emyepel va dwampaypotevdei pe
TOVG OUVELGTEG EMAPPUVGELS OTNV EQUPLOYT TOV TPOYPAUNATOS ETELON 0L SVPP®VNOgiceg peTtappovOpicsig dgv
OVTOTOKPIVOVTAL 6TIS TPOGOOKiS opropuévey EAMvov yneoedpmv, alid kuping eme1on 6gv Tavtilovrol pe Tig
emBopieg TOV ELMANVIKAV OPAd OV GURPEPOVTOVY.

Téooeprig Aoyor ywa va «yaipeton o ArLEENS Toinpoagy

O TI'eppovig o01KOVOHOAIYOS OvVOQEPETOL GTNV KAOUGTEPNON 7OV TOPATNPEITOL OTNV EQUPUOYN] TOV
TPOUTOLTOVUEVOV PETPAOV KL GTIS TIEGELS TOV GLOKOVV 0L OUVELOTES YO TAYELN EQPUPLOYT TOV CVRPOVIOEVTOV.
Héavrog, «mpéner vo ap@ipdriel kaveig 60TL 01 dUVEIGTEG EVVOOUV 6TA cofapd TNV mwieon moOv G.OKOLV GTNV
eMmvikn kuBépvnony, oxoMalel o0 Avipiac PparTayK EMKOAOVUEVOS OIKOVOULKOVS KOl TOMTIKOVS TAPAYOVTES
— «Téo0ep1g LOYOUS Y10 TOVS 0TT0i0Vg puropel va yaipetal 0 ArEEng Toinpacy.

HpoTov, givar TOAD d06K0AO Vo QOVTAGTEL KAvELS 6TL 01 d0VEISTES B0 pTOPOVOAV VO EMOMIOTOVY TO KOGTOC
evogyoneEVNG EaPVIKIG HOTALOONG TOV TPEYOVTOS TPOYPAUNATOS TOV SVUPOVIIONKE pe Tv EALGOO «povo emeton
ogv epappolovror pePoOvONEVE HETAPPLOMOTIKA PETPAY.

O I'eppavég avaroTilg emKaAieiTol £va TOMTIKG emyyeipnpa Tov avTi T1) 6TIYHI] 08V PpiokeTal 6TO TPOSKNVIO,
omog Aéel, motdéco mailer wavro &vav poro. «Evogropevn £80dog mog yopog amd Ty gvpolovn Oa
AELTOVPYOVGE MG PvOpa Y10, GAAa KPpAaT. AvTo 1oyvEl Kupimg Yo TV AgpinTtmon mov avti) N ££000g 001Y0VGE
peconpoBeopa o avénen g evnuepiog oty ‘Tpony' yoOpa-péiogy, vroypappiler o Avrpiag Ppartayk,
Tovilovtag 6T «og KGO TepinTon Oa Tpémerl va vrdpyer 0 POPoc pog aAVGIOMTAS AvVTiopacN Y.

H mpocpuyuki] kpion ¢ «O1KoL0A0Yio»

Tpitov, oyohMalel 0 avolvTig, «Eivol 6aPEg 6TOV KOOEVE O0TL TO EAANVIKG YpEN TPOKELTAL VO TOPAYPAPOVY OO
T0VG davelstés. Movo mov dgv pmopei Kaveis va To mwopadeydel emonpuog, 010TL evoéyeTar va £xeL peyaho
TOMTIKO KOoTOog». ¢ €k TOVTOL, Tapatnpei o Avipéag Dprtayk, saxorovlei vo amoppinTeTan
KOTIYOPNUOTIKA TOV KOVPERQ YPEovs, arid 1 6TaOun tov ypfovg avédvero — «Katd ovvénela to Tpofinpa
petotifetar 6to périovy.

Téhog, | «avap@ifora peyain empapoven» g EALGdag eEartiag g Tpoc@uyikig Kpiong AetTovpyel 101 ®G
«OLKOLOAOYIO» Y10, TEPLOCOTEPT EMEIKEIN €K HNEPOVG TOV OUVEIGTAV OGTIV EQUPUOYN] TOV OPOV TOV
TPOYPANNATOG.

O I'eppaviég owkovopordyog ekTind 6TL 6A0L avToi 01 Tapdyovteg £X0VV Yivel avTIANTTTOL OO TNV EAANVIKY)
APl Kol 0Tl oiyovpa £xEl KOTAOTEL 60QEG OTL «1] oKANpOTNTO TOV Evponainv sivar teprocdTepo pnropuki)
TOPG TPAYRATIKN WOoY0S». QG €K TOUTOV, «0ev Oa mpémer vo, vworoyilel Kaveig 0Tl 1| eAdnviki] Kufépvnon Oa
EKTANPAOGEL TIS VITOYPEADCELS TNG EvAvTL TOV d0veEISTOV. H ghinvikn Tpaywdia Oo cvvepiotel — 1 Evponn dgv
0a Bper novyior.
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