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STRESS TEST

Ta tpamelika stress test givor £€va «onuovtiko tp@Tto Bpoe», ToviCel o eknpocmwnog Tov ANT,
TCépr Pang

«To AweOvég Nomopatiké Tapeio kolooopiler tqv emtvyn olokApoon tg alordyneng t™g EKT otig
Tpaneleg g evpOl®OVNS» avapiper pe YpamrTi] ONA®ai] Tov 0 ekmpoécmmog Tov Tapsiov, Tépr Panc. Topoova pe
10V K. Pdig «n doxnon ypnoiponoince £ve kowve whaicto Yo vo aSlohoyNoel TG KEQUAUNLOKES OVAYKES TV
Tpanel®OV KOl GNUOTOOOTEL TNV OVGLOCTIKI] TPOH0OO OV &yeL emTevyOel pog TNV KaTevOVVON Mg Tpomelikig
évoons. To vynho emimedo OWPAVEINS KOl GUYKPISIUOTNTOS TOV omoteheopdtov Oa emrpéyer oTovg
OULUUETEYOVTEG GTNV AYOPE VO KAVOLY TIG OLKES TOVS EKTIMNGELS Y0 TNV VYEid TV Tpaneld@v, N omoia 0o mpémer
va. cupPaAEL 6TNV EVIOYLON TNG EPMIOTOGVVIS). LTT| GUVELELD, 0 eKTpOdcsmmog Tov ANT Tovilel 6Tl «GUVOAIKAE, N
aoknon mapéyel po. onuaviiky Paon Yo ™V TEPMTEP® EVIGHLON TOV TPOTELIKAOV 1GOAOYIGUOV, TNV
OVTIUETOMION TPOPANUATIKOV OPVUATOV KOl TNV EVIGYVUOG TOV OUVEIGHOV Yo TNV oTNpin TS avantuéne».
KataMyovrag, o k. Péig emonpaiver: «Zopemvoope pe v EKT 611 avté (stress test) givor éve onpovtiko
npato Ppe ko otnpilovpe ™MV OTOPAGIOTIKOTNTA NG Vo emavolapPdver TG aoknoel oe £Tiowe Paon,
PeiTiVOVTOG GUVEYDGS T1| OLUOIKAGIOY.

TAMEIO
XPHMATONIZTQTIKHZ
2TAOEPOTHTAZ

HELLENIC FINANCIAL STABILITY FUND

Ioyvpo drwumpaynoTeLTIKO YopTi pe TNV TPOKe Ta. 11.4 d10. gvp® Tov TXXE

«Omho» Tov gvioyOeL TN SwWTPayRaTeELTIKY 0Eon TS KVBEPYNONG pE TNV TPpOKa Yo TNV ££000 TNG YOPUS GO TO
Mvnuoévio amotelovv To Ke@aiowa Vyovg 114 owe. gvp®d® mov Oa mapapcivouv owbdéocypa oto Tapcio
XpNUotometOTIKiG X100epdTnToS NETA TNV EMTVYIO TOV 4 CUGTIUK®OV TPUTELDV 6TO EVPMOTUIKO stress test.
Yoppove ko pe 170 dnpocicvpe tov ‘EOvovg, «Ta teoT avroyis Tov erAnvikov tpanelov enépacav kade
nPocdokioy, gime o mpwOvTovpyos, Tovilovrag mapdriinia OTL «whéov, Pripna Pripe, Tave of ctépees Paces,
Pyaivoope amé v kpion». Evosiktikny fjtav Kot 1] 01Amcrn Tov aviirpoiopov g Kufépvnong Ev. Beviléhov, o
070i0G TOVIGE 0Tl «TO OETIKG OTOTEAEGPOTA TS TAVEVPOTOIKIG O0KINOGIOS OVTOYNS TOV CUGTIUIKOV TPUTELOV
T Tig 4 peydreg ehdnvikég tpameleg, sivon axopn éva Pripe mpog TV ac@ai ££0060 amd To Mvnuovioy,
POGOETOVTAG OTL «TO OTMOTEAECHATO PUOPOVV ETIGNG VO GNUATOOOTIGOVY TNV EVIGYLON TNG TPUYUOTIKNG
OLKOVOUIOG, TMV ETEVOVGEMV, TIG UTUGYOANGNGS, TOV UVIKOVPLOTIKAOV pLORice®V 610 2KOKKIVO? dAVELX KOl TNV
EMOTPOPT TOV KATAOEGEDVY.

LUVEYEL.. ..




Huepnowa Nea

2 Ag. Theodoron Sq, 105,61
Athens, Greece
Tel. +30 210 3212947

KAPAMANQ® Fax: +30 210 3314355

Ewwkotepa, £xer avayel TAEOV TO «TPAGIVO GMS) YU T1) OLUTPAYRATEVGT PE TNV TPOLKO GTN HETA PLVIILOVIQKY)
gmoyn TGS YOPOS. ANradr], g TPOS TN ONUIOVPYIC EVOG NETUPPLOUIGTIKOD TPOYPAUNATOS TNG Y DPUS KUL TNV
OTTOPUAKPUVGT] EVOS O1LOGLOVOHIKOV TTPOYPANNaTOS 6TO 0T0i0 B0 TpoPfremdTav N Ayn emmaréov péTpv.
Hopdriinia pe to petappoOmotikd Tpdypappo, cvlnteitor to gvogyopevo Vmapéng TPOITTIKIG, VoL TS
«YPOPHENS» STIPIENS TG YDPUS 0d TO evpOTAiké Tapsio oipiEng ESM, vréd cvykekpiuévoug 6povg, To 0woio
00 eEac@dile ke@arora, EPOGOV TO ELANVIKG ONpécL0 Ta YPELALOTAV KOl OEV NTTOPOVGE VA TA AVTAGEL 0T TIC
ayopés. Akpifag og avtiv T oviimnon, to amofepotiké Tov 11,4 6. gvpd mov &yer to Tapeio
XpnpotomotoTiKig XTa0epoTnToS amoTELEL £Va SNUAVTIKG «paStAdpLy.

H ghiqvikn] koBépvnon owmpaypotevetor pe tovg Evpomraiovg eraipovg va emotpéyel ta 11,4 d16. €vpd mov
owBéter 0o TXE o010 gvponmaikd tapcio (ESM), pe otoyxo T peioon tov onpociov ypéovs. Mapariinia,
OEKOKEL Y10 TO 1010, KEQAAOLO VO OTTOTEAOVY TNV GVOLYTH «YPOUPUU] STAPIENG Y0 TN (OPU, £TOL OGTE EPOCOV
APEWUOTEL VO, VO, UTTOPEL VO TA Y PTCLUOTOL|GEL.

oAv KOVTé og ovppovia
O idweg myég avagépouvv 0TL N EAAnvikn kKuBépvnon PpickeTor ToAD KovTa o€ cvppovia pe Tovg Evporaiovg
Yo TNV V100£TNoN €VOG TETOLOV «MovTédLov» TTPoANTTIKNG oTpins. H gv Aoym ovpgovia mepriapfaver
OLTHPNGT TOV ONNUOGLOVOUIKAV KOl HETAPPLOUIGTIKAV GTOYOV Yo TN (Opa. X& TEPIATOON TOV KOTA TNV
emonteia, 1) omoia Oa yiveTor og 6punviaia Baon, dSromcTmOEL 6TL 01 6TOHYOL WOV EYoVV TEOEL dEV £Y0VV EmMITELYOEL,
107€ 00 EQaPPOLOVTUL CVYKEKPLUEVO PETPO.

Kvdkhor Tov vrovpyeiov Owovoptk@v éheyay y0ec ava@opikd pe 1o ATOTELECRATO TOV EVPOTUTKOV EAEYY OV
011 070 @' EEAUN VO TOV TPEYOVTOG £TOVG 01 TEGGEPLS CVGTNUIKES TPameleg avTAnoay, péc® AvEnong Metoyikov
Kegpalaiov, mepi ta 8,3 016. evpd ko TOVILAV OTL 01 EMTUYNREVES QVENOELS ETETPEYAV:

1) Tnv e£ac@aion TOV oropaitNTOV KEPULaimV Yo T1] 00PAKIeN TOV EAANVIKAV TPATEL®V £V OYEL TOV stress
test g Evponaixig Kevrpukig Tpaneloc, to omoio empefordveror amd 10 OmOTEAEOPATO  TTOV
avoKovadnkay,

2) Tnv wpéoPacn TOV EAMVIKOV Tpamel@V oTIS O1E0veic ayopég ywo GvTAnon PEvGTOTNTOS UE KOGTOG
AOPUNAOTEPO -6E OPLOPEVES TEPTTMGELS- 0O TO OvTioToLyo Tov EAANviKo Anpociov kot

3) TN} oNpETOd0TNGY 0TO HEPOVS TOV AYOPAV TN UPYIS TOV TELOVGS Y10, TNV EAANVIKT| d1[L0GLOVOIKT Kpio).

O i01ec T YEC a6 10 vTovpyeio OwovopkAv KaTEANEav, AEYOvVTag 6TL 1] OLEVPLUEVT] GUURETOYY] TOV LOLOTIKOD
Topéd 6TIS TPANELES EMTPEMEL T1] OTUOLOKI] EMGTPOPT] TOV TOGCAV OV £Y&l daveELSTEL a6 To EAAnviké Anpécio
K01, GUVETMG, T1] GNLAVTIKY] HELMGT] TOV O110Giov YpEovg.

G e

XoveyioTnke Tov Xenténfpro n s1opon kotabicemyv

Mukp1] weportépm avénon spedvicay o katadicerg tov Xentépuppro. Xopeova pe to otovyeia g Tpaméling
¢ EALGO0G 01 KaTOOEGELS EMYEIPICE®Y KO VOIKOKVPLOV avénkav oto Téhog Xemwtepfpiov ota 164,75 ovo.
gup® om6 164,2 o16. gvp®d mov MTav oto TéEhog Avyovotov. H g£éhin avt avravakid v adénon tov
KOTOOEGEMV TOV SLUTNPOVY Ol ETYEIPNGELS KOOGS EKEIVES TOV 101OTOV EPPAVIGAY TOV 1010 punvoe peioon ota
135,8 o16. cvp®d amd 135,94 616. vp®d OV 1 TAV 6TO TELOS AVYOVGTOV.
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2vuyyopntipre Pog otnv Tpdnelo Kumpov

O peyaropétoyog g Tparelog Kdmpov Iovikpmovp Pog ovveydpn v tpamela yio v emrvyio TS 61NV
Yovoikn A&oldynon wov oevipynoe 1 Evponaiki Kevipua Tpanelo. «Zvoyyaipm tnv owiknen g Tpanelog
Kvzmpov ywo tqv emroyio g Tpanefog otn Xvvolkn A&widynon mov dweviipynoe n EKT. To Ogtkéd
amotéreopo empeforaver Ty opBoTNTE TG améQacns g Tpamelag, va mpoympncoel péoca 6T YPOvVid o€
TPOANTITIKY] EVIGYVLON TNG KEQUAUOKNGS TNG Bdong katd €1 416, T060 Ypovikd 060 KoL 6To péyedog g avENGN Y,
ava@éper o k. Fovidpmovp Poc.

Ixavomoinon otn I'eppovia amd ta Stress Tests ..... Konmnke pévo o tpdrela

Mg Baon ta stress tests mov avakorv@Onkay v Kvpraxi axé Tnv EKT, n Miinchener Hypothekenbank givon i
ROvVadIKY] YEPUAVIKI] TPATECA N om0l Oev TEPUGE TO TEGT. TNV TPEYOVGO YPOVIE OUMS EVIGHVOE GNUAVTIKG TA
KEQAALOLE TG, KOADTTOVTOGS TO. KEVA IOV Eiyav Tpokvyel, ava@épovy 11 Bundesbank ko n I'eppavikn Tpomelikn
Enontucn Apyn BaFin. Ty idwe opa, pe emroyio, avrifera, népacav to teot avroyns 1 HSH Nordbank, n
Commerzbank ko 1 IKB ywa Tig omoieg vanpyav eKTipnoels 6TL npékerto vo «komovv». Ty wkavomoinoi g
Yo To 0oTELESHOTO 0VTA €é@pace 1 emke@ais TS BaFin 'Eike Kéviyk, mpogidonordvrog Opms wapdiinia
T YPNUETOTIGTAOTIKA WOPONUATO «VO, UV EXAVOTAVOVTOLY. OTTMOS GNUELAOVETUL GE ONNOGLEVNATO, TOV YEPUAVIKOD
Tomov: «INo Tig Yeppovikég Tpdmeleg dev amarteitan emopévmg 1 Ayn tpocOeTV péTp@Vv», 6YoAacE 0 YEPPAVOS
vovpyos Owovopitk@v B. Toyumhe evod Yo £va «kKahé amotéleopnon Ekave Aoyo Kot 0 avtitpoedpog T K.O. tov
XproTiovonuokpat@v / Xplotiavokotvovietav Pale Mrapivkyaovg, coprinpovovtog 6ti: « Htav mpo@avég 6ti
ogv 0a mepvovoav To TEST KVPIMG Tpaneleg amd T votia Evpann. Agv vrdpysl opmg Loyog avnovyios. Yrdpyovv
TO OTOPUITTO EPYUAELN VIO VO AVTIRLETOMIGEL KOVEIS TETOES KUTUAGTAGEIS).

Tovg TEPLOGOTEPOVS «NETEEETAGTEOVS) NETPE TO VTOAKO Tpamelikéd ocvoTnna, pe evvéa Tpdneleg vo Ppiockovron
OVAPESH OTLS 25 MOV OEV MEPAOAV TO TECT KOL N TECOEPIS €€ AUTAV VO TPEMEL VO CVYKEVIPDOGOVV ETUTAEOV
KEPAAoLO Y10 VO KAAOWOLV Ta KEVE TovS. Otmg oyoridlel To Spiegel, n e€€Mén avth avapévetal va exnpedost Tig
eTONEVES EPOONAOES TN OLAOEGT] TOV EXEVOVTAOV GTIC YpNROTAyOpES EvavTtt TG Itariac.

Kohé 0mpoxkiopévo gp@avifetal Ty idwe opa to eAAViKé Tpomelikd cVGTHO. AV KOl TPELS OO TIS TECOCEPLS
ovoTNKES TPameleg «kémMKav» 61 fdon TOV 6TOLYEIMV TOV 160L0YIGHOY TOV TEPpAcuEVOL Agkepfpiov, n EKT
EKTINA 6TL AOY® TOV oYediv avadldpOpmons Kal TOV EKOOGEMV VEOV NETOYAV OV TPUYUATOTOINCAV TNV
TEPUGPEVT] AVOLET, KOAVTTOUV TIS UVAYKES TOV TPOKVTTOVY Y OPIig TPOfAinpa.




2 Ag. Theodoron Sq, 105,61 1 HEPpOoA Vea

Athens, Greece

!.J Tel. +30 210 3212947
Fax: +30 210 3314355

KAPAMANQ®

HTTATA=H THZI ATAZO0PAL .
KAGYE TEPET. AKOY() TAEET.. #ANAAAONAME.

Aw000pd ko Telatelokéc oyéosic Tapanévooy otnv EAladae (FT)

Tnv ektipnon 6Tv ov mehaTelOKES TPOKTIKEG KoL 1] 0mpodokio Oa empeivoov otnv EArGoa exopaler o
apBpoypagog tTov Financial Times Tovv Madpurep o¢ y0eové Ttov dnpocicopo oty PpeToviky) £pnuepioa
(Patronage and bribery will persist in Greece). O Maapurep, 0 0moies £YEL 6MOVIAGEL GVYYPOVY 16TOPiX GTO
Koiéywo St John’s tov IMavemotnpiov g OEPOpoNG, eivor £101k6g o€ OfpaTo EVPOTATKNG TOMTIKNG Kot
owkovopiag ko wpv Tovg Financial Times, €iye epyactel otov Independent kon 6to Reuters.

O apBpoypdeog Tov FT vrootnpiler mog to npdypoppa otipiéng e tpowkag Oovpiler otovg 'EAdnves mmg ou
REYAAEG OVVAUELS GLYVA OGKOVOOV TOV £AEYY0 OTN YOPO TOVS, 06 TNV emavdctacn Tov 1821 gvavria otnv
O0opavikny kvplapyia, EvO Yo TOVg pEYoAOTEPOLVS 6€ NAkio 'EAAnveg Ovpiler Tnv katoy Tov Nali Tnv nepiodo
1941-44 xa0dg ko Ty emppon} Tov Bpetavia ko HITA ot petomorepikny EALada. Xt Pdon avti) vrostnpiler
OGS TO «aiTNNa Y10 avTodLd0eon eivarl KEVTPIKIG ONUAGIAS Y10 TV EAANVIKI] TAVTOTTOY.

O id10g onperaver T avtd mov £xel onpacia o Tnv EALGSa dev givonr edv 0o mapapeivel oty kopépvnon o k.
Yopopdc M| €dv o tov avrikatoostioel 0 K. Toimpag, alhd 1o €6v N TEVTOETIO KOKOVYLAV KOl VTOTOYNS OTNV
TPOIKA 001]Y|CAV GTOV EKCVYYPOVIGUO TNG TOALTIKIG KOVATOVPUS KUL TNG 6TAGTS TOV KOGIOV TTPOG TO KPATOG.
‘Onog vroypappilel, n kpion exfPepe TAMYNO 6GTO GUGTIILA TOV TELUTELOKAV GYECEDY, TOV dMPOIOKIAV, MGTOCO
1 010PBopa 670 ONUOGIO TOPER KL 01 TEAUTELOKES 6Yécelg Tapapévouy. o Tov 1010TIKO Topéd, VTooTNPILEL TOG
o1 Thovotol 'EAMveg dev ékavay kopia Ovoia yio va fondniocovy T yopa Tovg pe amotélesno 1 Kpion va wanéel
TIG pecaiss Ko QToyés Tagers.

«On mehaterokéc oyE0ELS KAl 0 EYMIGROS TV TAovoiav emPimcay 6ia Ta d€1vd Tov 2000 ar1dva, 600 TOYKOGUIOVS
ToAENOVG, EEVI] KOTOYN, ELPVMO TOAERO KoL (oUvVTa. MNV amopeite €av emPLdcovy Kol TNV TPOIKA, POV GUYoLV
01 TeEAEVTAIOL EEVOL NYEROVES TNG Y DPOS», CIUELDVEL 0 apBpoypapog Tov FT.

O Mnapumnep, TEPLYPEaOOVTUS GTOV TPOSMOTIKO TOV Aoyaplacud 6to twitter To dpBpo tov otovg FT, avapéper mmg
«o1 TaAMég cvvil0gieg Ba TeBavouy dvokoAia oty EALGOG aKOUN KoL HETE TNV OO ®OPNCY TGS TPOLKOSH.




