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Owkovouika - Etoupika Néa

"Ecoda 3.7 616. evp® avapévovror amo Tic peroppulpiosic & to véa pétpo

"Ecoda 3,7 010. evp® mpocdokd 1 kofépvion and tov kKatdroyo Tov petappubpicemv mov £xel vwofdier oTtovg
MOTOTES TG Y OPAS Kot 1) omoia amoTterel avrikeipevo culntioemv 6to Brussels Group.

Ewwortepa,

Yuvolkd £600a Vyovg 3,7 016. vpd TPOGdoKa 1 KuBEpvnoen amd Ta péTpa wov mEPLLapPavovtol 610 TAKETO
petoppodpicemv mov kotédeoe TV TEPASUEVY] EPOONAON GTOVS OAVELOTES, MOTE VO, amodeopevdsei véa fondera,
£0TIaL0VTOG KUPIMS 6T POoPoLOYN o KATUOEoEMV eE@TEPIKOV (750 gKaT. EVPM), TIS pLOpiceg ypedv (600 exar.
EVPO), TNV Katamorépunon anatng otov OIIA ko Tig Gog1ES TNAEOATIKAOV KavOMAV (arté 350 ekat. evpo® 6¢ KGOE
éva amd To 00 avTa pétpa).

Kopvogaiol a&iopatovyor Tov vrovpyeiov OKOVOUIK®OV APNGE AVOLTO TO EVOEYONEVO VO. TOUPOUEIVEL OG £YEL O
EN®IA @é10g, ev® o€ 6,TL 0.Qopa TNV aOENGT TOV 0.QOPOLOYNTOV TOGOV €1600MN0ToS ota 12.000 gvpd onuel®vel
611 Oa yivel cTad10KA.

YOpQove pe TG idteg myés, amé T Aicta TV petappuduicewv mov £xel mapadodei otovg Beopovg To ehdyioTo
0060 £600V OV PTOPEL Vo TPOGdoKATAL givan 3,2 16. EVPD, EVO 6T KOALTEPT TTEPINTTOON popel ot elompdierg
va vrePPovv Kan Ta 4 H10. EVPO.

A6 10 vrovpyeio Okovopik®v droyevdovy ot vrapysl Fat TAX (pépog ota mpoidvra pe vynia Mrapd), 6mog
KOl OKEYELG Y0 0 VENGELS POPOV 6E TOTH KOL TOLYAPU.

Ava@épovy, TAVTOG, 0TL EKTOG 06 TNV APAOTN MOTA TOV PETUPPLONICEOV TOV E6TAAN GTOVS TIOTOTES TG LOPOS
vapyEL Kon 6e0TEPO onueiopa pe SapdpmTikég peTappupicseis mov £xeL ATOGTALEL.

AwBefarwvovy axoun 0t 0o TANpmOel kavovikd n 66on ntpog To ANT oT1c 9 ATtpriiov.

Yoykekppuéva, copeove pe minpoeopieg and to YIIOIK, otn Aicto pe TOVS ONUOGLOVOMIKOVG GTOYOVG,
npofrémovron Ta €€Ng:

- 725 gkat. € amdé Tovg eAéyyovs KUTAOECEMV EEMTEPIKOD

- 350 ekat. € a6 TNV KoTOTOAEUN 61 OATNG 6TOV DITA

- 350 ekat. € amo TIG TNALONTIKEG (LOEIES

- 600 gxat. € amé TG véeg pvOpicelg AETpodeopu®V AGPUAMGTIKAV KUl POPOLOYIKAV 0PELADV

- 300 ekat. € a6 arroyég Tov K@dwka Poporoyios Ercodnpatog

- 270 ekat. € amd v Aotapio amodeiemv katd Ta TpoTVTTA TG [lopToyariog

- 250 gkat. € amé ™V KETATOLER OGN TOV LOOPERTOPIOV KAVGIHMV KUl KATVOD

- 225 gKkat. € amé TNV EVio Lo TOV PNYOVIGROV EleTPaing ONLocinv £600mV

- 200 ekat. € a6 PETPOA Y10 TO NAEKTPOVIKO GTOIYN A

To xaBap6 anotéleopa oto 3,7 016. € N ehinviki] kKvBépvion Lappaver vaoy 6t1 o avapaier priTpa pnoevikov
EMAEIPPATOS Y10 TIG EMKOVPIKEG GUVTAEELS, nETPO oV KooTileL 326 ek.€.

Oa gravaeéper v 131 ovvradn Yo cvvTadlovyovg KATO amd To 0pLo TG PTOYELNS, TOV KooTilel 600 £k.€, kot
00 draTnpricel To onuepva 6pra Yo To EKAY, pérpo wov kootiler 82 ek.€

Hopariinia, wpoprémovrarl £60da 1,5 O16. €VPO GO TIS GTOKPUTIKOTOU|GELS, 0TOYXO0G pewwpévog katd 30%
TEPITOV EVAVTL TOV 2,2 016. VPO TOV TPOPAETEL TO OAVELUKO TPOYPULNA TGS Y DPUC.

Y115 potdoels meprtiapfaveral o OAIL o OAIE ko 1o Ileprpeperokd Agpodpopna.

H Licta mpoPrémer ™ peimon Tov Tpéopov ovvtailodoTioemy, driid kopio adénon @®IIA 6tov TOVPLGTIKO
KAdoo.

2160 TOV VTOVPYEIOV OKOVOHIKAV, CURLP®VO, BE KUKAOVS TOV OLKOVOMLKOV EmLTELEIOV, OEV Eival 1] avénon Tov
OIIA oiha M evioyuon TG elompapoTnTds Tov. «Ymapyer mpoPinpo otnv swompoSipéTnroy Afve Kol
AVOPOTIOVVTUL «KTMG EIVOL OVVATOV IE SITALAGLUGRO TOVPLoROV 6T MUKovo va £xovpe peimon @ITA 30%».
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I1. MookoBwi: Epyalopacte 6€ KOAO TveLNO, 0AAG gV Eivar 0mAd TO TPAYROTA,

Tn ompén oty wapovesia g EALGdac otnv evpmldvn, N omoia €ivar TOAD GNUAVTIKI] Y0 TOV EAM|VIKO AdO,
eEéppaoe o gmitpomog owkovopiog Iiep Mookofisi, 0 omoiog TOVioe OTL €ival VIEP TOV Vo, PNV EUTOOIGTEL 1
avamToull), 1 AVTOYOVIGTIKOTITO KOl 1] ATAc)0ANG KOl TAVTOYPOVA VO, OVTIETOTLGTOVV TO. OELVE TN KOIVAOVIAG
Kot «yv' avtd gpyalopoote».

Ye mopéupacn 1ov oto Evponaiké Kowofodrio, 0 kowvoTikdg emitpomog eime OTL yivovrol €00 Kol péPeg
owfovievoels, oto mhaiow g Opadog tov Bpuielrhov, v «ovveyiloope otnv AOMva, mpokelpévov va
GUYKEVIPDOGOVIE KL TO, GTOL(ELD TTOV Y pEtalovTany.

Onwg cine, Paocikoc oto)Yog €ivar va An@Bodv vaoyn orv mpotepadTnTes, pe Pdon kor v embopio Tov
EMMVIKOU A0V, aALG 0o TV dAln Kot 11 EALGOa pémel vo oePaoTEL TIC VTOYPEDCELS TNG EVOVTL TOV ETUIPOV,
KAt ov givol Ogpeliddovg onpocioc.

Xopgova pe tov II. Mookofioi, To ypovikd draotpa wov amopével givar peTpnuévo, vaapyovv tpodeopisg wov
ninowaiovpe.

O I'drhog emitpomog copnipwoe 611 epyalopaote o€ KOAG TVELRO KOl OTL dev givan arhd To TPAypaTA, OEV
givar e0kolo, o1 opdoeg epyalovran pépa kKan voyta kKo Loppatokvprokae kot £xovv Kivitomo0ei 6ot

Bepodivo: H AOva dev Eyer vmoBarer axkoun wtinpn Aicto petoppvdpicsmy

H AO0iqva ogv &gl axopn vroPdarer AemTopept] AMoto peTappuOpicemv, 0NAMGE 0 EKTPOCMOTOS TOV YEPLAVIKOV
vrovpyeiov Owovoptk@v Maptwv INéykep. Emonpave o€ 0TI TPOKEPNEVOV VO KOTAGTEL OVVATH 1] EKTONIEVGT
nepartéPm KeParaiov o v EALdoa, 1 AOfva Oa wpéner va epappodcser Ta véa petappudpotikd pétpa. O K.
IMéykep orevkpivice TAVTOS O6TL o1 GLVOpIAES PETOED TNG E€AANVIKNG KULBEPVNONG KOl TOV MOTOTAOV
ovveyilovtal, v TOVioe 6T dev £xel akoun kKaBoprotel nuepopnvia yia ) ovvedpiact tov Eurogroup. «Ilpénet
Vo TEPLUEVOVE TNV EAMVIKT] TAELPA VO, OGS TOPOVGLAGEL po TANPN AloTa peTappuOmoTIKOV péTp®V, 1| omtoia
0a sival katdiinin Yo cviiTnon pe Tovg Beopovg kot katémy pe to Eurogroup» onimce 0 Maptiv Miéykep.
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H EALG60 Kivdvvever vo Budiotel KGTo and To Bapoc Tov ypéovg (Bloomberg)

«Xtnv AOva, To aveir®To S TPEXEL TOV KIVOUVO va YIVEL UVATOPEVKTO» OVOQPEPEL GE ONUOGIEVHO TOV TO TPOUKTOPEIO
Bloomberg.

Merpnogig g ayopdg dciyvouv 6T 1 EALGda kivovveder vo Podictel kdtom amd to Bapog Tov ypéovg g, BETovTas ¢
Kivouvo Tig amominpopés Tov nepimov S00 dic € Ta omoia 0@eilel 6TOVG EVPOTAIOVS POPOLOYOVUEVOVS GE KEQAAUL
0aomong, TPamTeles KoL OPOAOYLOVYOVG.

«O ALrééng Toinpac PpickeTor o€ OLUMPUYHATEVGELS PNE TOVG OGVEIGTEG Y10 TO NETPO 7OV GLVOEOVTOL NE TO TUKETA
oaomong, eved v Iopackevn évag kKoPfepvnTikdg a&lopotovyos onimes 6TL 1| Opa dev Ba eEvanpeTiosl To péog TG,
€0V 01 MOTOTES 08V 0m0deoPeEVooVY TOPoVS. Av Ko 1 TPOOeon TG KVPépviong eivor vo 0TOKAEIGOVY TOVG 1OLADTESG
KATOYOVS OpOLOY®V, EVTOVTOLS 0 KivOuvog givarl 0TL 01 cuvopries 0o katappevsovy kot 11 EALGSa Ba @Uyel and To gvpo,
APNVOVTUG TOVG TAVTES VU UVTIUETOMIGOVY TIS UTAOAELES TOVS», AVUPEPEL TO APOPO TOV CUEPIKAVIKOV SIKTVOV.

«O peyardtepog @6Pog avty T otiypn ivor 60TL 1 EALGO0 Oa Pyel ekt vp®d LOY® atvypatog onuei@vel o Mavrpdik
I'kappei ng ING Groep NV 1tov Aovoivov. «H povedikn @ikt Ao givor kor 1 TAéov akpaia, onAad] vo petotponei 1o
onpoocio ypéog og pertetual bonds -gmi To EAANVIKOTEPOV KOROLOYX GTO SOMVEKESH-, £TGL DGTE VO PNV ATOTANPMOEL TOTEN.
To onpocicopa Tov Bloomberg avagéper axépn 6T 01 0000681 TOV TPLETAOV OPOAOY®V givan oyedov 10 mococTidics
povades vynidtepa amd to 10eti) opdroya. «Iapadocrokd, o1 enevovtés svvnBilovv va daveilovv yra peyarvTepn mepiodo
®ote vo avTiotedpicovy Tov TAn0mprops. Me tnv EALada, n Gpeon avinovyio sivon £av 0o Tapovv Ta AeQTA TOVG TiGOY.
Axopn, avagépetoar 6Tt 0 TpBvmovpyos AL Toimpag £xer péxpr oTiypunig vmwoocydel va amoTAnpAOcEL 610 OKEPUIO TIG
vroypedoels s xOpas 610 ANT ko v EKT, ka0dg ko mpog Tovg 16010TEg oporoyrovyove. «H vrocyeon avtiy £xer
0MOoEL EPMGTOSVVI| 6TOVG enevouTés 0mmg 1 Greylock Capital Management LLC, 1 onoio éxgl kpatiioel T00g TiTAOLGOY.
Kot 1 Japonica Partners & Co., ekTipd 6TL 1] poxponpdfeonn eikéva Tov ypéovg ivar mo etk Yo v EALGS0.

QoT1660, emoNpaivel 6TL aVTO pmopel vo divel piLo. TEPLOPIGUEVY] AVOKOVPLGN €V OYEL TOV Mo Guecwv ovintiocemv. H
KuBépynon 1ov Ah. Toinpo TPETEL VO TAPOVOLAGEL TA OLKOVOUIKG PETPO TOV 6%€OLALEL va LAPel doTE vo amehevOepmOei
pondcwa mov Ba kpatioel frooiun ™ YOPO.

«Mo avadrdpBpowon ypéovg BpickeTar vréo ovinTnon 6A0 oyedév To draotnre wov 0 XYPIZA givon oty e€ovoia kot kGOe
@opa mov gyeipeTan To CNTNRA, VITAPYOVY TOALOL GVOp®TOL TOV aVTIOPOUY pe avTo. To ypéog mov ypwotast n ELAdda, £xar
101 e€apeTikd vvoikovg 6povgy, avaeépel 0 Marius Daheim, emxe@aiig aveivtig 6ty SEB AB oty @pavk@ovptn.

To motéi Tnc EKT 670V KpdTO@O TS AOfvag (DW)

H EKT odwtnpei ot {1 To eAinviké Tpoamelikéd cvotnpa pe yopiynon Ektaktig pevetotnroc. lapaiinia
onmg otepel amwd TNy ELANVIKI KUBEPYN O TIG TEAEVTUIES HVVATOTITESG YPNRATOOOTIONG.

Yuvéyed.. ..
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H EKT £0mocg gvtol o1ig eAdnvikég Tpaneles va unv emfPopovOovv emmiiov pe ayopa EVTOK®OV YPUPpRATI®OV
TOV EAMVIKOU dMpociov, Yvootdv Kol og T-Bills. Zopeova pe tov Maptiv ®dovot, kadnynti oto Frankfurt
School of Finance, n EKT éhafe v amé@acn avti] yia 600 Adyovs. Ontmg dievkpivice pihdvrag otn DW, «améd
™ pia n katdotacn otnv EALGoa emdsivadnke awoOntd Tig TEhevTaies efoopadec. H erdnvikn kofépvnon dev
Bpioker Moeig ®ote va Boel Ta mpoPiqpata vd éieyyo. Ta @oporloyikd £6000 per@vovTol. Ao TNV GAA N
EKT 0¢her va avéiosl v wigon wpog Ty eAAnviki] kufépvnon. Avtod onpaivel 6T1 avTi) TN oTiyp] Agimer évag
ONUAVTIKOS 0yopaoTi)g eviOKoV ypappatiov. [loiloi drior emevovTtéc dev gival TpdOopor va ta ayopdacovv
e€artiag Tov VYNLOO KIVEHVOL».

H EKT ¢éxierog 1 0TpOQLYYO TOV EVTOKMV YPURNATIOV

Enopévog 1 EKT otepei and tnv EALGoa pio onpavriki znynq ypnpotodotnons, osdopévov 6t n Adnva
oo PaMie TN PEVGTOTNTA TG TOVS TEAEVLTALOVG UVES HEGE® £KOOONG EVTOKMV YPUUNATIOV.

Onog emonpaivel 0 Maptiv @GovoTt, «ou exevovTég givan gvdgyopévos tpdduvpor va daveicovy otnv EALGoa
ypfpoto Yo évav 1 000 pives. AAAG Yo opdroyo pe peyalvtepn ovapkela opipavens avefaiverl aroOnTd ko
70 emtoK10. 'H, o€ drapopetiki nepintmon,  EALGda dev Oa eivon miéov og O0éon va Pper emevovTéoy.

Kéroyor Tov evtokov ypoppatiov sivar katd koplo Adyo or erinvikéc Tpameles. O Kpiotop Baird, oukovopikog
avoivtis g Commerzbank, weprypager to poviého ariniofonfeiag kpdrovg ko Tpaneldv g e&ng: «To
eEMnvikod kpdtog egkoider T-Bills, Ta omoia ayopdlovror amd TS eyyopireg Tpdmeles Ko 6T GUVELELD T
TOM00ETOVV (G EYYVIGELS 6TNV KEVTPIKI] TPATELd, OOTE Vo, £(0VV TPOcPacn 6 PPECKO YPLe».

AvT0 10 pOVTELD £xEL OPMG Opra. ZVYKEKPLUEVA, KoL 0TTMg TpoPrémer oyeTikn cvp@ovia tne EALGdaC pe Tovg
Ogopovc, 0 daveiopog pécm evidkmv ypappatiov dev emrpémetor vo vaepPel ta 15 o gvpo. Emmiiov,
ovppovia petalv g Tpanelog tng EALadog kot tng EKT npoPréner pro 3,5 616. evpd Yo TV TOGOTNTO TOV
EVTOKV YPUPPATIOV TTOV 01 TPATECEG HTOPOVV VO, YPIGLUOTOUGOVY (G EYYVNGT] YO TN MY PEVGTOTNTUS 0T
™V KevTpuki Tpamelo.

Apecn cvop@@vio Y10 vo. aro@evy0ei ) (peokomia

O Kpiotop Bah ektipd 6TL Kon To. 000 0pra £xovv e€aviinBei. O Tpoomadeleg TG EAMVIKI G KLBEpYNONG VO
Ta aVENGEL £(0VV MG TOPU OTOTVYEL, OTOS ATOdEIKVOEL Ko 1] TelevTaio evroi TS EKT mpog Tig ehinvikéc
Tpaneles. Me Tig OvvaTOTNTES OOVEIGROV 0o TIg EAMVIKES Tpameleg va £(0VV TEPLOPLOTEL OPURATIKA KL TOVG
EMEVOVTEG Vo UMy Qaivovtal 6tov opilovta, N povy Adon mov amopével oty eAMAnvik] kKvBépvnon givar n
Tayvtotn dvvaty emitevén ovpgovios. E0drilmg n ypeokomia givor Ctnpa nuepav, emonpaivel 0 Kpiotop
B&k, moporépmovrag oto oxeddv picéd oig gupd mov kareitor va egopifioser  Erhddoa oto ANT otic 9
Amprriov.

Ipokepévov va amotpoamel M -pe PBdon to onuepvd oedopéva- ola@aivopevn ypeokonia, 0o mpémer va
emrtevy 0l pia cvpgovia avapeco oty EALGOC Kol TOVG ETAIPOVS TG GTNV EVPOLAOVI] EVTOS TOV TPOCEYDV
nuepav. Méypr tote n EKT g€axorov0ei va dratnpel «6pOiegy Tig ehinvikég Tpdmeles péom Tov pnyovicpov
éxtakTng pevetotntos ELA, o omoiog owaoc@arilel kepdraro péow g Tpdrelog Tng EALGdoc. Apdtov  EKT
£KAELOE TN OTPOPLY YU TNG YPNRATOIOTNTNONG, TEVOVTAS GTIS apyés PePpovapiov va d&eTonr ELANVIKG oporoyo.
¢ EYYVNOELS Yo VED OAVELL, TO OpLo TTOPOYNS PpEVSTOTNTAS Néc® Tov ELA avédvetm o¢ BacavioTikd pikpég
00615 oYed0v og gfpoopadraio Paocn. H tehsvtaio avénen, tnv nponyovpevn efoonddo, olapdpemoe 10 véo
TAaQOV 6T, 71 415 EVPO.




