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Owkovouika - Etoupika Néa

XUVOMKY ovp@ovia péypr Tic 22 Mdiov;

H ermilvon ToV TEAELTOIOV EKKPEROTITOV DOTE VO KATAGTEL OUVATI 1] GuEoH £MGTPOPY] TOV Oegopdv oty
AOfva Yo v olokApoon g B’ adroroynone, 0o emowwyOei otn onuepiviy cvvedpiaon tov EuroWorking
Group.

Xopgovae pe yn s Evpolovng mov &gl yvoon g mopeiog TG owompayndTevens, To facikétepo 0épa mov
TOPOPEVEL AVOLKTO 0.QOPd TO ONUOGLOVOUIKG HETPA Y10 TN OLOGPAALCY] ETNOLOV TPMOTOYEVAV TAEOVOOUATOV
3,5% tov AEII petd 1o 2018 kou £101k0TEPE TO oKéAog TOV ovvtdéewv. H ovlitnon emkevrpovetar otnyv
Kotovopn ypovikd Tav pétpav Yyovg 1% tov AEIL vté popen mepikonig g AEYOPEVIS TPOGOTIKNGS OLAPOPag
oTIg 6VVTALELS, 6mov N eAAnvikn kuBépvnon 0&reL To kKOpro Papog va petagepOei oto 2020, eved To ANT Intder va
yiver To 2019.

Y1a vrérouta CnTipete NG dvTEPNS aLoAOYNGS, 6O TO EPYUCLOKE KOl TO GVOLYHO TNG OYOPAS EVEPYELNG
£Y0VV OTONEIVEL KATOIES IKPES EKKPEROTNTES TOV B0 propovsay v eTAVOOVY 6TIG CVINTIGES TOV ETKEPOUANG
TOV 0gop@v pe TNV KuBépvnon ctnv Adva.

E@wkti] 1 ohoxkhjpwon g alohdynong

Y1 Bpv&éhreg Oepovv 6TL €00 oV £10VV PTAGEL 01 SLUTPAYNRATEVGELS Eival TAEOV EPIKTOG 0 6TOYOG EMiTEVENG
oVpQOViag el TG apyns Yo TN o0evTEPN aSloAdynom, Oyl HOVe 6& TEYVIKO 0AAG KOl 6€ TOMTIKO ETINTEDO, GTO
Eurogroup tg¢ 7ng Anpiriov, oty Maite. Mo tétora e£6MEN Ba avoiel kol To dpopo yro Tig cuinTiosg peTadY
10v Evporaiov kot Tov ANT oyetikd pe ) owwc@diion g Procipdt)tag Tov EAANVIKOD 1pEovg 6T dapKELL
TG €0PLVIIS GVUVOO0L TOV 01EBVOUG opyaviopnov amd Tig 21 péypr Tig 23 Anpirhiov oty Ovdoryktov.

Bdaogl Tov £vOSIKTIKOU YPOVOOLOYPAUNOTOS TTOV £YEL TPOYPOUNOTIGTEL, 6TOYO0G €ivon N emitevén ovvolkig
OVUPOVIOG Y10 TO EMAMVIKO (jTna, Tov O weprhapfdver To Kieiowo TG aSloroyNoNG, TNV CTOOECUEVOT TG
060G ko ™ ovpperoy] Tov ANT 6to mpodypappa, 6t covedpiaon Tov Eurogroup, otig 22 Mdiov.
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BeltioOnke 10 owkovoriké krhipa oty EALGSa Tov MdpTio

O od¢eiktng owkovopkov khipatog (Economic Sentiment Indicator, ESI) avEfOnke otig 93,4 povadeg amd 92,9
povadeg tov DePpovdpro. H vynrotepn Tipn tov deiktn kotd to tehevtaio 12punvo onpei@dnke tov
Iavovéapro kor Tov Aeképfpro (95,1 povades ko Tovg dvo pfveg). X1nv Evpolavny, o ESI vroydpnoe otig
107,9 povaodeg Tov Maptio a6 108,0 tov Pefpovapro, eved atnv EE avindnke otig 109,1 andé 108,9 povadec.

H a09Enon tov dciktn oty EALGOG Tpoékoye oo TNV adENGT 6TOVS TONEIS TOV VANPESLAOY (6,6 povades and 1,9
povédeg tov @efpovapro), Tov Mavikov gumopiov (2,7 and 1,9) ka Tov Katackev@v (-49,8 amd -59,7). Avrifera,
VOYMOPNGE 0 FEIKTIG KATOVOAOTIKIG EUTLIoTOSVVIG (-74,4 amd -73,3) KoL 0 JEIKTNG EUMGTOGUVIIG GTOV TOPEN
¢ Prounyaviag (-6,7 anod -5,1).

H opwkn vroyopnon tov ESI omnv Evpolovn npoékvye amd To 0vclocTIKG opetdfinto emimeda
EUMGTOOOVIIG otn Propnyavio, To AOVIKO EUTOPLO KOL TIS KOTUOKEVEG, €vO 1 avénuévi KaTovoAOTIKI
EUMOTOOUVY] OVTIGTUORIGTNKE OO0 OVTIGTOVYN EMOEIVOGT TNG EUTLIGTOGUVIIG GTOV TOUEN TMV VANPECLAV.
Metald Tov peyorivtepov owkovoprov s Evpolavng, o ESI avénOnke povo otn I'eppavia (0,9), onpeimoe
pwkpt] peioon oty Itaria (-0,1) kor Tqv Orravoia (-0,3), evo eEaocdévnee ot Faidria (-1,0) ko v Ilomavia (-

Enrgvovoeic avo Tov 2 o1o. evp® oné tnv ETER otnv EALGSG

H EAAGo0 ota T Tov 2016 fTav pio amd T TEooEPLS EVPOTUIKES YOPES OV EAafav TN PHEYOADTEPN KOTA
KeQuAMy ot pién a6 1o Evponaiké Tapcio Xtpatnyikav Exevovccwv avapépser avtirpoedpog e Kopsiov B.
Nrtopmpoépoxic, og epdTNON TOV Anp, [Mowadnpovin. O k. Ntopmpofokic Toviler 611 «o oprhog g ETER &y
non otnpicer ovvolkd 15 npdterg tov ETXE otnv EALGS0» 01 omoieg vrepPaivovv cvvorkd ta 800 ekat. Evpd
KOl OVOPEVETOL VO 001 Y1]GOVY GE ETEVOVGELS AVO TOV 2 016. EVP® GVUVOMKA.

Hopdariinia, To Evporaiké Tapcio Emevovosov éyer eykpivaer 8 mpaéeg tov ETEE ommv EAlGda mov
vaepfaivouv cvvolikd to 200 £kOT. VPO KOl OVUPEVETOL VO 00NY|60VY 6€ €MEVOVOELS aéiag 1 016. gVp®,
oOpgova pe v Kopoév.

Yuvéyera..
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O gmke@arig TG gvpoopnadug tov XYPIZA, Anp. Homadnpoding, emkarovpevog ta oyetTikd otovyeia s ETExR, ta
omoio. ava@Epovy 6TL povo 0 9% TNG MG TAOPW YPNUOTOIOTNONS CPOPH MIKPES EMYEPNOGELS, €iye KOTUOEoEL OYETIKN
gpd™on wpog TNV Komeoov, intovrag va pader petalv darhov mowo pétpa e&etalar n Komoiov, Yo va evieyvost Tig
EMEVOVOELS TTOV ALPOPOVV TIS LIKPONECAIEG EMYELPNGELS.

Tavtéypova o k. IMamadnpoving {ntd va evnuepmBei yio v dwedikecio mov Ba akorovOndei avapopikd pe Ta £pya wov
0a xpnpaTodoTNB0VV aé TOVS EVPOTAIKOVS TOPoVg Tov EFSI kan Oa agopovv Tnv EALGda.

To Brexit 0a anacyoijcel Ty Tpitn XHvodo Tov Notov oty lomavia

H emépevn Xovodog Tov Notov, katd tnv omoio 0o eetaotovv o1 dwumpayparedoeis yio to Brexit, 0o dielayBei ™ 10n
Ampihiov otV Iomavia, 61mg avakoivose 1 kopépvnon oty Madpitn, Alyeg dpeg peta v évopEn amé to Aovdivo g
emionung owdikaciog amoy®@pnong Tov Hvopévov Baciigiov oo tnv Evponaiki 'Evoon.

O wnavog TpmBvmovpyds Maprdvo Payor 0o vrodeyOei tovg nyéreg tng Laddhiog, tng Itariog, g Ioptoyarias, Tng
EALddac, Tng Kvnmpov kon tng Mdartag 610 péyapo EA I1dpoo, kovtd ot Madpitn, ava@EpEL AvOKOIiVOG TOV VTN PECLAOV
T0V 1 omoia avapTiOnke 6TOV 16TOTOTO TOV.

«0 KVpLog 6KOTOG TNG ouvavToNS aVTIS givar va ovintnOel To £pyo mov amarteitol va yivel Tpokepévoy va delaydovv
KOAEG OLOTTPOYRATEVGELS Y10, TO Brexity, katd tnv idwe anyi.

Oa wpékertar Yo TNV TPiTN ZVV0d0 TOV NOTOVL, PETA TIS CUVAVTIGELS 6TV ABfva Tov Zentépfpro ko ot Arcapéva Tov
Iavovépro.

O 7£18¢ TOV VOTIOV KOl PEGOYELUKAV Y0p@V TS Evporaikis 'Evoong 0o emdid@&ovv va dtapop@dcovy pira Koy 0éon,
E101K0. 68 6,TL APOPa TNV Kpion TV TpocPiy®V Kot 1o Brexit.

To Owovopiké Empeinmipro g EALGd0g amoTipd o mepimov 4 droekatoppvpro vp® TNV «Cnuid» yro TNV EAANVIKY
owkovopia to 2017 ané Tic kaBvoTEPOELS 6TV 0ELOAIYN 61,

Xg avakoivoon mov eEédmae ekTipnd 6T 1 xpovid Ba kheioer pe 6xedov pndeviki Avantoén 0,5% tov AEII avti 2,7% Tov
AEII mov mtpoéPfrene o mpoimoroyiopds, o€ cuvovacud pe TNV QuYN] Katabécev, Tig andisisg 0é6emv epyaciag KAT, VA
gnpécg ekPpalel Ty avnovyio 6T propsei va punyv ysr n xopo amwd tTo Mvnpovia.

To OEE tovilel petalv GAlov 6TV 0VOKOIVOG1 TOL:

— O Aoyog, mov M vk KuBépvion ovpedvnee cto I'” Mvnuévio, fTav 1 mwoAvpNvVN SWWTPAYRATEVGY TOV TPOTOV
eEapunvov tov 2015 kol o1 6VVEKOAOVOEG EMATAOGELS 6T0 TPUTELIKO GVGTNUA, TOV 0ONYNOUV GTNV EQUPNOYN] TOV capital
controls. 'Etot, yio pia axépn eopd, n eAAnviki] owkovopio BpéOnke ektoc NeBvOV ayopadv KeQUAaimv Ko To, EALEippATA
™G KM 0Ky va Ta YpNIETOS0TI|GOVY 0L ETAIPOL TG,

— Mia tpretiig @uororoyukn eEEMEN epappoyng Tov I’ Mvnuoviov kavovikd 0o énpene va meprhoppaver mepimov wévre
a&roroynosic. Opme, 70 TOMTIKO KOGTOG KL 1] AVAYKN EUTEOIMONG TOV VEQV NETPOV U0 TO TOMTIKG TPOCHOTIKG 0011Y0VV
TPOS TNV KATELOLVON TNG EMPNKUVONS TOV YPOVOL TOV OWAPUYNROTEVGE®V, EV® Ogv &yl €Eaoc@ulloTel 1
OUTOTELECRUTIKOTNTO TOV GUYKEKPIUEVOV TopEPRPacemv.

— AVoTVYAG, OPMS, VTN TN POPd, 1| ETUNKUVC TOV SLUTPAYHATEDGCEMV GCUUTINTEL PE £VO. eEUPETIKA TEPITAOKO SreBvEG
nePPariov Kon pe o 1010iTEPO KPIGIUN GTIYII| Y0 TV EAANVIKI] 01KOVOpid, 0.000 TOVAGI6TOV Oc@pnTIKG eTOAlOTAY VO
TPOYOPNGEL TPOG TNV avakopyn Yo to 2017 kon to 2018, n omoia apyikd mpoPfrendTav 6TL O KivnOeil 6g Eva gvpog amod
1,5% £0g 2,7% 1o T @ETIVI] YpOVIQ.

—Opwg, amd TV apyr] TOL £TOVG, SLUMGTMOVETUL 0 GELPA 0O APVNTIKE YEYOVOTOH:

0) 01 KOTUOEGELS CNUELDVOVY UL0 OVOTAVTEYN ONUOVTIK TTOGN (TEpimov 2,3 d16. evp®), OV eEarenye T0 OETIKO TPpOON IO
mov giyav kepdicel To 2016. Or KOTOOEGES TOV ETLYEPNCEMV KOl TOV VOIKOKVPLOV pet@dnkav kotd 3,1% tov lavovdaplo
70V 2017 kol kota 2,9% to Defpovapro. [pdkerTan yio peimon, Tov TIS QEPVEL 6TO YOUNAOTEPO ETTinEd0 06 TO Noéuppro
7oV 2001. 'Etol, avéndnke n e€aptnon TovV cueTHROTIKAOV TPunel®Vv amé Tov Kootofopo ELA.

Yovéyed...
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P) To mocootd avepyiag £xel oTabepomonOsi mord vynid 6o 23,1% amd To Lemtépppro Tov 2016.

v) 18.700 emyeiprjoeis evoEyeToL vo. avayYKOOTOOV vo. falovv AOVKETO TO TTPOTO ££AUNVO TOL £TOVG, OmMG
npokvnTel amd TNV Tehevtoia épguva Tov IME I'XEBEE — ®@¢fpovaprog 2017. Ta mBavd Aovkéta emyeipriiocemv
ovvemdyovtor  vynid kivovve amorewng  33.000 Ofcewv  ovvolklg  amacyOinong  (epyoodoTec,
aUTOOTTAGY0L0VUEVOL, NcO®mTOL). HOM, odpgova pe otoyyeio tov FEMH, ov emkalieitar  £pgova, TO YPOVIKO
owdotnua Avyovetog 2016 — lavovdprog 2017 owékoyav T Asrtovpyia tovg 18.410 emyepioeic. (IME
I'XEBEE).

0) Me tayvtarovg puOpods avéavovroar to Anéimpédeopa xpén tpog 10 Anpocio ta omoia tov lavovdpro 2017
onueiocav aipo 1,630 owo. gvpa, avefalovrag 10 cuvolkd 0plORd TOV O0QPEILETOV PE «OVOIYHOTO» O©F
4.173.206. IlpaokTikd, £vag 6TOVS V0 POPOLOYOVUEVOVS YPMGTOVV 0TO ANpécLo, V@ OV0 6TOVS 0fKe. (OTO
oOvoro TV 8,5 ekatoppvpiov) sivan ektedeypévor oe kataoyicels (AAAE). Xto dipnvo lavovapiov —
®efpovapiov 2017, amominpodnkay poig 78 ekat. EVPA, O ATOTEAEGHA TS U1 AYNS TS 6601 S TOV 6,1 di0.
EVPA, TOV GLVOOEVEL TN 6£0TEPN allordynoen Tov eErinvikov poypappatos. Na onpeindei tog arxd ta 6,1 dic.
EVPA TNG EKKPEROVOaS d0ong Ta 1,7 d1o. evpd 0o apopovoay oty amomAnpopun ANEmpodecpmv 0PELOV TOV
Anpociov. Oco 1 afordéynon mapaTeiveTal T060 Kol TA YPEN TOL ANUHOGIOV TPOS TOVG WOIMTES GVEAVOVTOL
(TTE).

€) O egvpiTepog ocikTNg owkovopkov Kripatog Tov IOBE onpeimoe tov @efpovapro tnv oyniétepn pnviaio
MTOGT, MOV £YEl KOTAYPUPEL TOVG TeEAEvTAiovg 12 pivec. O empuépovg OEIKTNG EUTIGTOCVVIG KATAVIAMTI)
PpéOnke 10 PePpovdpro oe yopnro 10 unvav ko KaTEYpOWE POAMOTO TN OEVTEPY] YOUNAOTEPY] EMidOGT| TOL
Kotd Ta tedevtaia 3,5 .

oT) Zopeovo pe to otoryeia g Tpanéing g EALadog (TTE) 10 TopEoKd TPOTOYEVES TAEOVOGLLO VITOYDPIGE
70 TPAOTO dipnvo Tov 2017 ota 1,1 o16. EVPA 06 2 616. EVPD TO AvTicTOLY(O dipnvo Tov 2016.

— Oa wpémel va avapévoope pia vrofadpion TV dEIKTAOV TG owKovopiag Yo To 2017 TovAidyioTov 660V aPopd
oTig dSwuknpuypéveg tpoPfréyers tov ANT, g kvBépvnone. 'Etot, o puOpoc petapoins tov AEIL exktipdror 611
0o kopavlel YOpw and to +0,5% (mpofreyn Maptiov 2017), avti ywa 1,5%, mov ftav n TpoPreyn péypr Topa
(kar 2,7%, wov ftav | TpdPreyn g erinvikig kuBépvnong tov Noépppro 2016, tng Evponaikng Emtpomig
Tov Defpovdprog 2017 kar tov ANT Tov Oxtofprog 2016. H avaBedpnon avty o@eiretar kupiog oTig
YOUNAOTEPES KPUTIKEG OUMAVES, OTIS YOUNAOTEPES EMEVOVGELS, OTIC YOuNAOTEpES €€aymyés ayafav Ko
VANPECLAV KOL 6TIS VYNAOTEPES E6AYMYES OE GYECT LE AVTES TTOV UVUREVOVTAV.

— H Bacwua) artia owa@opomoinong tov npofréiyenv Oo mpémel vo 0mod00el KOT’ OTOKAEIGTIKOTITO GTNV
napatoon TS ofefardTnTog oTNV EAANVIKY] OwKovopia. AVTH| N GVOPEVOpPEVY] EMOEIVOOT £PYETOL GE TANPT
avtifeon pe ™) OeTU] EIKOVA TG TAYKOGULOG OLKOVORLOG 1) 0TT010. G| UELAVEL TPAYRATIKE 6N pdore avakopync.

— H afeparétnra mov &yxer mpoxindei ot yopa and v KaBvoTEPN O 6TV 0AOKAP®ST TG GELOAGYONG, £xEL
VYNAO KOIVOVIKO KOl OIKOVOULKO KOGTOG, TO 0700 GTOTUTMVETOL GTIV TPUYILOTIKI] OLKOVOia.

— H owkovopiki) moltiki) 0a tpémer vo EMGTPEYEL TO GUVTOPOTEPO SVVATOV 6TOVS PAGLKOVSG GTOYOVS TNG, VL0 VO
vrapéer avaxkopyn. O otoyol ovtoi givar o &ic:

®ycroroyikn katdinén Tov I’ Mvnpoviov kot £vTaén 611 GUVELELD OTIS YVAOOTES OLUOIKAGIES TOPAKOLOVON GG
TV OLKOVOILK®V ™me Evpolovnc.
"Evtagn oto QE g Evponaikig Kevrpuag Tpanelag (EKT) kot dokipactikn ££000¢ 6TIS 0yopés KEQALAI®V,
evTOg TG pvipoviakig meprédov (uéxpr to 2018), pe 6TOHY0 TNV TPOETOINAGIO TG OPIGTIKNG ETOVOOOV TNG
EMMVIKNG 0IKOVONiG 6° aUTEG,

AW TP O] TOV GUVONKOV ETAVICOPPOTN GG TNG OLKOVOUINS GTO ONIUOGLOVOMLKO KOl TO e£MTEPIKO 16050710 Kol
OTTOKUTACTOOY] TNG EUTLOTOGUVIIG TPOS TO EYYOPL0 TPOmeflké ovoTNUE PE OTOXO TNV ENAVICOPPOTN O
KOTo0£0E®V KoL ETEVOVGEMV.

ATOKOTAOTOGT TNG AELTOVPYIOG TOV YPNUATOMIOTOTIKOD GUGTNUHOTOS £T6L (MoTE vo  emtevyfel pia
APNUOTOO0TOVNEVY] avakopyr ocvpmeprropfavopéivov tov svxeperdv T EKT mov 0o Peitidosr 1
PEVOTOTITA TOV GUGTI|HOTOS KO Vo, EMTAYVVOEL 1] amopdyrlevon TG owkovopioc. Ata@Oraén Ko evieyvoen g
OLIQUIVOUEVIIC UVAKOUYNGS TGS OLKOVORIOG
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Ta Awaypauuara mc Huépag

Ov amodooerg Twv petoymv tov FTSE 25 10 tpwTto Tpiunvo tov 2017

(1Q)

Etaupeieg - Metoxég tou FTSE 25 Anodoon A' tpiunvo 2017

Alpha Bank -7.37%
Aegean Airlines 17.69%
BloxdaAko 48.80%
Fektepva 8.77%
Grivalia 7.70%

AEH -1.38%

Coca Cola 14.98%
EAAGKTWP 21.10%
EANE 16.52%

ETE -3.23%
Zapaving 0.90%
Eurobank -8.84%
EXAE -3.89%
Métka 10.80%
Lamda Development -4.38%
Motor Oil 22.90%
Jumbo -3.78%
MutiAnvaiog 14.63%
OANn -2.71%

onAn 5.95%

OTE 1.34%
Newpowg Tpamelo -16.27%
Tépva Evepyelakn 4.00%
Titav 7.85%

Folli - Follie -5.93%

ra 4.16%
FTSE 25 2.90%

Tpanelikog Asiktng -8.22%




