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Owxovouika - Etoupika Néa

Mépkeh: O dgonevosis e EALadac o givar Topa To e0KoAEg

Tnv ektipnon 6T 1 vAoToinon TV decpcvoe®v T EALGSag 0o givar TOpa o e0koAn e£€QPPuce KATA TIS KOLVEG
¢ onrooeis pe 1ov EAlnve tpoBvmrovpyd n Aykeha MEpkeL.

«To xhipa £xer pertiobei. MiMjoaps Y10 TNV 0IKOVOULKI] TOATIKT TOV TP®OLTOVPYOV TOV POV TNV TAPOVCINCE
KOl pUAMoape eTiong yio TS OuePEis pag oy£0EIS Tov NTopovy TEpaTépm va fedtiofodv. AvapepOikaps eriong
oT0 CTNpa To peTavaoTeLTIKO. Eipaote kot ot 600 vaép g anoyng spappoletor 1 ovppovia EE - Tovpkiac.
Xpewdletar va tedel og Aertovpyia 6lhog 0 pnyoviopds avtig ™ ovppovias. Ihietedm 6TL 01 deopevoelg TG
EALadag Oa givon Tdpa o gdkoies, KaOAS 10 50% TNng owkovopiag gival yoyoroyio», eime KATE TV E1GAYOYIKN
¢ Tomo0étnon n I'eppavido Kaykehdpoc.

«Ov aArayéc oty owovopio Oa yivouv amd gpdc ywoti a@opodv gnagy, gine amd tnv mievpd tov o 'EAinvag
npobvrovpyos Kuprdkog Mntootakng katd T owdpkera g kowvig cvvévrevéng Tomov pe T 'eppavida
KaykeAdpLo.

«Of0 vo 0AMOE® TO TAOIGLO OTIS EAMVOYEPUOVIKES OYECELS TOVIOE 0 K. MNTOOTAKNG KOl GUUTAPOGCE:
«Etowpdlovpe pe ) Feppavia éva tpacivo oyédio avdntoéng To omoio 0o Tapovciacovus pHe TNV KAYKELAPLO TOV
AgképPpror, gite 0 k. MnTo0TaKNG oV emavéraPe, oyeTikd epotnOeis, 0T évag amd Tovg 6TéYOVS TOL Eivon va
aArager To apynua ywo tnv EALGoa 6To EmTepko.

Mntootdxkng: Kowo cyéoto emevovcemv

H yopa pog propei va emiéger Ty otkovopky] avantuln Kol vo KOTAOKAGEL TOV Adikiopd toviee o Kvprakog
Mntootdkng, ava@epopevog otn vikn g NA, Kata T owapkela Kowig ovvévreuéng Tomov pe t I'eppavida
Kaykehdplo Ayyeho Mépked, 6T0 TAXIGL0 TG GUVAVTIIGNG TTOV Eiyav 01 800 NYéTeS 6T0 Beporivo. EEdrlov o Kup.
Mntootdxkng eravérape Tn Swo@ovio Tov pe ) Zopeovio tov lpesradv.

YolnmOnke, 6nme tpocédece o 'EAlnvas apwBvmovpyoc, To Tpoc@uytkd émov tévice mwg 1 EALGda Oa kéavel 6,11
TPEMEL Y10, EMGTPOPTN TOV TPOSPUY®V otV Tovpkio dote vo amorapfdvovv ool peivooy atnv EALGO0 Kalég
ovvOnkeg owuPioong. Exékpive o€ kot v apoxkintiky, 6m0g gine, otdon ¢ Tovpkiag. EEailov, aravtdvrog o€
EPDOTION AVAPOPIKA IE T1) CLVEPYAGLN GTNV TPAGIVY] EVEPYELD KON TIS ETEVOVOELS, 0 K. MNTOOTAKNG OAOCE TMOG
VapyEL £VOg 001KOS GE0VOG OLKOVOMLKNG GUVEPYAGLUG.

Tovioe mog N EALGOa OELeL Yeppaviké emEVOVGELS Kot 0 1010 va 0AAGEEL TO GQYNNA Y0 TN (OPO KAO®DG TAEoV
«ogv gival mpoPinuotiky yopo». Ymoypdppice o0¢ mog N KuPEPYNGN KAvVEL OPONATIKES KIVI|GELS YO TNV
gEuyiavon ™ AEH ko mog n ntpdoivn evépyero 0o pmopovee va givar wedio yio frooipun avantoén. Xe éva
avolkTd Xvvédopro tov lavovdpro 0o cvintOovv 6Aha avtd, sime 0 TpBVTOVPYOC «OEhm Vo aArlaé® To TAAicL0
oTIS eAMVOYEPRAVIKES oYéoElg TOVIOE 0 K. MNTooTdkng Kol copripwos: «Etowpalovpe pe ™ F'eppavia éva
PAGLVO GYEOL0 AVATTLENG TO 071010 00 TAPOVGLAGOVNE UE TNV KAYKELAPLO TOV AKEPSpLon.
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Moody’s yio dpon capital controls : @a £vieyVOEL TNV EUMIGTOGHVY TOV KOTAUOETOV

H nipng apon tov eréyyov otny kiviion keporaiov (capital controls) and v 1n Lentepppiov, Tnv omoia
avaokoivooe 0 TpmBvmovpyds Kuprakog Mntootdkng otic 26 Avyodotov, sivar Oetikn Yo o alioypeo (credit
positive) Tov Tpaneldv, avapéper o £k0£061] T0V 0 0ikog ToTOANTTIKIG 0El0A0YN oG Moody’s. «Avapévovpe 6TL
n Gpon tov capital controls 0a evioyvoel TV gumicTocvV) TOV KoTtodeTOV Ko O fondiocer Tig Tpameles va
PerTiddo0VVY TO YPNUOTOOOTIKA TPOPIA KOt TA £6000 TOVGS, KATL OV givan credit positive», onuel®ver.

H épon Tov capital controls snpaivel 6T Ta votkokvprd Kat o1 emyeipijoelg s EALGdag dev Oa avtipetomilovy
TAEOV TEPLOPLGUOVS YO TN METUPOPA ypNuaToOv ot0 e£mTePKd. «AvTté 00 evBappiver mbavitato T
VOLKOKVPLA KOL TIS ETOLPELES VO ETAVAPEPOVY OTIS EYYOPLES TPATELES YPNUATO TOV £LOVV EKTOS TOV TPUTELLKOD
CUGTILOTOS KOl E€ivol mMOOVOV vo PELOGEL TO KOGTOS YPNROTOdOTNONS TOV EAAMNVIKOV Tpamel®dV pe v
guKoAbTEPN TPOSPacr] ToOvg oTIg dredveig kKepalarayopéc», eEnyel o Moody’s.

H avénon Tov katedicemv Ta tehevtaia ypovia kot 1 Tpdsfact] Tovg oty dwutpaneliki ayopd pémog fonidnoe
TIg eAMvikég Tpameleg va pnoevicovv Tov Maptio Tov 2019 10 aveE6@ANTO VTOAOLTO TOV dAVEI®V TOVG OO TOV
pnyoviepd éktoktng ypnpotodotnons (ELA), to omoio gixe ¢Bdaoer ta 87 dic. gvpd 1 mepimov 10 22% T0V
GUVOALKOV EVEPYNTIKOV TOV TPATEL®V TOV lovvio Tov 2015, avapéper o oikog.

O weTIkéG KaTabéoglg oty EALGO0 fTav avEnpéves katd wepimov 12% 1 15 d16. gvpo tov Iovvio tov 2019 og
oxéon pe tov lovvio tov 2015, «evioyvpéveg amd TN oTadwoKl] Pertioon Tov KAipoTog TNG Oyopds, TG
OLKOVOULKTG OpacTnpoTnToS Kol TN)G omacyoinonc. Kadog emaviii0e n 61G0gon TV 01E0vAV ETEVOVTAOV Y10,
TOV ELMVIKO KiVOUVO KOl 00TOL 07T00£(0VTAY VA EVPUTEPO QACHA EAMVIKDV GTOLYEI®V EVEPYNTIKOD MG EVEVPO
v owrpomelikég ovvariayés pémog, ov Tpameleg peiovav T ypNpetoddétnoen tovg ané tov ELA. H
amomtinpoun tTov ELA ompilel to kabapd meprOopro emrokiov Tov Tpoareldv, KaOag 16060 ov cuvailayés
pémog 660 Ko 01 véeg KaTaOioelg £xovv yopunAdTEPO KOGTOS 0T6 TOV akpifotepo ELA. H emroy|g ohokArpoon
TOV TPOYPAUNOTOS OLKOVOMLKNG TPOocapproyns tne EALGdaS, mTov 0lokinp®Onke mtépuot Tov AVYOV6TO, KOl 1)
OTOOLUKI] ETAVOOOS GTIV OLKOVOUIKT] avATTVE) Ka0001YoOV TNV a¥ENoN TOV I1OTIKAOV KOTAOEGE®Y, 01 0T0iEg
avEnOnkav katd 5,8% ota 137 o1, evpo Tov Iovvio Tov 2019 andé 129 dic. evp® Tov Lovvio Tov 2018».

O Moody’s onuetavel 611 n véo KoBépvnon 6T pLEe TNV TPOEKAOYIKT TS KOPUTAVIL 6E Nid TAUTQOPIRO PLALK®V
Y0 EMYELPTCELS OIKOVOUIKAV TOAMTIKAOYV, ILE EMIKEVTPO TNV TPOCELKVON VEOV EMEVOVGEOV NEG® TG PerTimong
TOV EMEVOVTIKOV KAPATOS, TN MEi®MGN TOL POPOLOYIKOD PAPOVS TOV ETYEIPNGE®Y KOL TNV EMTAYLVOY TOV
OLOTIKOTOMGEMV. AVUPEPEL, EMioNG, 0TL TO TPoYpappa TG KVPBEpYN OGS TEPLAOUPAVEL pPEL®GELS TG POpoLoYing
Y10 TO. VOIKOKVLPLE, pE Tapdiinin déopevon Yo otatipnon g 0npocovokig tetlapyiogs.

O oixog ekTind 6T 1] KOTApYNon TOV capital controls Oo evieyvosl T emevovoels, wWwitepa Tig Efveg. «H
EMLEWYT] EMEVOVOEMV £M0G TOPU, OTOTELEL pio Pacikn] TPOKANGY YO TIS TPOOTTIKES AVATTVENS TOV EAANVIKOD
TPOTECIKOD GUGTINUOTOS», avoQEpel, TpocOitovrac: «H dpon tov capital controls 0o mpokuiécer mOavov
TEPLOCOTEPES EMEVOVGELS GTN YOPU, WOWITEPE amd EEvovg £mevovTég, o omoiot Oa mpoopipovv emiong
TEPLOCOTEPES EVKOULPIES TOLOTIKOV OUVELCHOV OTIS TPATECES, PerTIOVOVTAS TO Pacikd £6000 Kol KEPON TOVS. O
AOAAPDOOCEL, ETIONG, TOV TPOTO OECAYOYNG TOV EMYEPNUATIKOV GCUVIALAYDV, 1OLOITEPA YO TIS ETALPEIES TOV
OpacTNPLOTOLOVVTOL GTIS E160YMYES KOl TO EUTOPLo, KATL wov 00 pmopovos va evioydosr meEPOLTEP® TNV
OLKOVOULKI] OPUGTNPLOTNTO GTH Y OPO».
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Meyain Beitiooon Tov d€ikTn 01KOVOMKOV KAipatoc otnv EALGOG TOV AVyovoTo

Néa peydin Bertioon onueimoe o deikTNg 01KOVOIKOV KAipaTog oty EAALGOG TOV AVy0oV6TO, CORPOVA pE TO
amoteréopato £pevvag TG Evponaikig Emtpomic o¢ emyepioels Kol KOTUVOAMTES, EVA 0 OVTIGTOL(0G
ogiktng g Evpolavng katéypaye pikpn pertioon kot avtos g Evponaikig Evoong emosivodnke.
Joykekpuéva, o O€ikTng owkovopkov kiipatog (Economic Sentiment Indicator, ESI) otnv EALdoa
ekTvayOnke otig 108,4 povadeg amd 105,3 tov Iovio kar 101,0 Tov Iovvio. O ESI 1t Evpolodvng avénlnke
otig 103,1 povaoes ané 102,7 tov Iovvio kan o ESI ¢ EE vroy®pnoes otic 101,4 povadeg and 102,0, avrictouya.
2y ektivaén tov ociktn g EALGO0S ocuvéfare  peydin Bertioon TG EUMOTOGVVIIG OTO MAVIKO EUTOpLo
(oT15 22,6 povaoeg amd 13,7 tov lodho), otov Topéa TV vanpestov (o1ig 28,8 povaoeg and 22,1) kadng kot g
KOTOVOAMTIKNG gumotocvvis (ot -8,2 povades amé -20,2 tov Iovie). H epmotocivny otn Propnyavia
emoevalnke ghoepd (otig 0,6 povddeg amd 1,7), eved emdeivoor onUEi®OE KOL 1| EUTLETOGUVI] GTOV
KOTOOKEVUOTIKO TOpuéd (0TI -52,3 povadseg amo -48,1).

H pmkpn pertioon tov ESI g Evpoldvng mpoékvye amd T SNUAVIIKG NEYURAVTEPT EUMIGTOOUVI] OTI|
Propnyovio Kol To AOVIKG EUTOPLO, EVA 1| EUTMIGTOCUVI] ETMLOEWVAOONKE CNUOVTIKE GTIS VANPECIES KOl TIG
KOTOOKEVEG Kal, 6 KPOTEPO Padpd, petold 1OV KaTOvorlOTOV. METOED TOV HEYOADTEP®V OLKOVOULDV TNG
Evpolaovn, o ESI avénOnke modd oty Iomavia (+1,9) kot Myotepo otn I'eppovia (+0,4), eved mapépeive og
vevikég ypoppés 61a0epoc oty Fardhia (+0,1) ko v Orhavdia (+0,2) ko perdOnke pévo oty Itaria (-0,9).

| EEeEEPr
H UBS & O peydiog peTosynpotiondc ....
Onag éypoye to Bloomberg, n UBS apoyompd 6€ £vay 6opoTIKO 0vVOGYNUOTIGHO 6TO SL0IKNTIKG TS cvpfovito,
apociapfavovrog tov Tpodny Tpanelitn g Credit Suisse, Igbal Khan, og mOavo d1adoyo tov Atgvdivovrog
Yoppovrov Sergio Ermotti. O Khan yivetol cuv-emke@ug TN EMYEIPNONS OLUYEIPIONS TTEPLOVOLIKADV
otoyyeiov pe Tov Tom Naratil, aviikaOiwotovrog Tov tpony oevBuvri) Tng Commerzbank Martin Blessing, 56
ETAV, 0 000G AVaYOPEL 6TO TELOG TOV £TOVC.
Yoppova pe to Bloomberg, 6to mhaiclo tov aliaydv, o Ulrich Koerner — o omoiog ftav mpodedpog g
owayeipiong mepovolok@v otovciov o Evpomn, Méon Avatod] kor Agpikny — 0o maportnOei. Ou
appoddTTés Tov B0 Swywprotovy petav Tov Suni Harford, o omoiog avoiopfdver ™ oSwayeipion
TEPLOVGLUKAV 6TOL(EIMV, Kot TG Sabine Keller-Busse, mov yivetal apésopog tov EMEA.
Yovéyera..
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O aAhhoyés avTéS PEPVOVY 6TO OLOIKNTIKO cUUPovAI0 VEOTEPO 6€ NMKIO 6TEAEYY, TOTOOETOVTAS TOV
Khan , 43 gtov, g periovtiké vroynero Argvfvvovra Xopfovio. H UBS emdiokel va avapopeacel
TO OLOIKNTIKO TNG GUUPOVALO PETE TNV OTOYOPNOT] TOV EMKEPUANG EMEVOLTIKNG TPomelIkig Andrea
Orcel kon Tov TpONY emKePaM]g, Juerg Zeltner.

O dwpropdg Tov Khan Baler té€hog o€ eikaoieg Yo 1o pérAiov Tov, peta oo o piEn pe tov CEO g
Credit Suisse, Tidjane Thiam, mov mpokdiece Tnv mapaitnon tov. Epydotnke oty tpanela ota té€in
oTav NTOV 0KOpo KAT® a6 40 eT®V, pneETd amo Toyeio avodo otig Tases Tunuatoyv s Ernst & Young
™m¢ Zupiyms. EvrayOnke otnv Credit Suisse 1o 2013 kot dwopioctnke eMKEQAAG THS 01E0VOVS povadag

Itahio: Evrol) oynuotiopnov kofépvnong otov Tlovléne Kovre

O mpoeopog ¢ Itarkng Anpokpatiog Xéptlio Matapérha avEOEoe TV EVTOA] GYNUOTIGHOV VEXG
1ToMKNS KuBépvnong cvvaomiopot tov Kivijpatog tov 5 Actépmv ko Tov Anpokpatikod Koppatog
otov anepyopevo mpmBumovpyd Tlovléne Kovte, avakoivooe tnyn tng npoedpiac.

Toéoo 10 Kivnpuo tov 5 Actépmv, 060 Kot To Anpokpatikdé Koppo owpepaioocav x0eg tov mpoedpo
Mortapéra 0T 00 Badrovv otV GKpN TNV TOMTIKI] TOVS OVTITOAOTITO Kou B0 mpoomadicovv va
oympaticovv TV véa 1Ttk Kopépvnon.

IInyn: AIIE — MIIE
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Ov amodooerg twv petoywv tov I'A and 01/01/19.....

CENER 11,99%
BIO 59,06%
EEE 10,84%
nEIP 255,95%

EYPOB 44,69%
OTE 27,31%
nan 64,37%

nAAe 17,15%
IAP 18,19%
KEKP 145,24%
TITC -5,47%

ABA= 96,82%

EAAAKTQP 76,06%

OAYMI 55,63%

®PAK 29,92%

FEKTEPNA 30,62%
IATP 114,00%

EKTEP 53,75%
MIr 102,82%

MYTIA 37,86%
NHP 26,64%

AAMAA 62,28%

®AEZO0 -4,29%

INTKA 59,38%

EYMIK 29,03%

MMEAA 33,96%
EAME 27,10%

KOYEZ 52,38%

NAAIE 7,67%

NAAKP 4,42%

OTOEA 5,45%

INAOT 7,71%

NETPO 12,95%

EYAAN 54,20%
IKTIN -7,25%
IAZQ 18,51%

EATON 56,79%
EXAE 29,61%

KAPTZ 19,69%

SMEIZ -7,89%

AZKO 23,77%

onAan 25,87%
MAZ 0,85%
MOH 2,86%
oNno 14,51%

EYAN: 16,67%

INKAT 99,47%
AEH 116,38%
OAM 57,23%

KPI 22,35%

nPo® 243,08%

APAIT 6,10%

TENEPT 43,86%

ANEMOS 70,76%
INTEPKO 12,73%
ETE 135,00%

AAMHE 40,36%

ANDA 47,18%
ATT 280,38%

ra 39,97%

FTSE 25 23,99%
Tpanelkog Asiktng 74,20%




