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0)0 TO OVGUEVEC GEVAPLO Y10 TA Stress test

AvTipETOTEG pE TO duopevig 6Evapo TV stress tests g Evporaikig Tpamelug Apyng Bpickovror Tiéov o1 EAAnvikég Tpameles KaOMS avakov@OnKay o
TaPudoyES VIO TIG 0TT0iEg OO «GTPECUPLETOVVY T LOPONATA.

Ocov agopd otny owkovopio ko v opeio Tov AEIL, empBefard@Onkay ta ctoycia mov gixav droppevost vopitepa oto Reuters. Ocov aQopd 610 dSVGPEVEG
GEVAPLO Y10 TNV TTOPEiR TOV XPNROTIGTNPIOV KAl TOV OPOLGY®V:

To mBavo 60K 0T TNV TTOGCT TOV TIHAV TOV PETOYAV EIvOL avENNEVO 68 OAES TIC YDPES 6€ GYESN PE TO TPONYOVNEVO TEST ToL 2016. N TV ey dpLa ayopd
70 MOEVO GOK TS TTOGNG TOV TIROV ToV ['evikov Agiktn Yo ta £t 2018-2020 TomobeTeiton o€ 30,9%, 28,2% kan 22,2% evd o1 péoot 6por Yo v Evpdnn
givan 31,4%, 28,7% kar 22,6%. 10 TPoryoONEVO TEGT, TO. avTioToL o peyédn v mepiodo 2016-2018 ftav 26,4%, 23,6% kot 15,7% pe Tov €0pOTAIKO péco
opo va giye Swopopendei 26,2%, 25,2% ko 16,7%.

Télhog 670 TOPLVO stress test, To MOaVO 60K a6 TNV COENON G6TIC ROKPOTPODEGUES UTOGOGES TOV OROAOY®V Eivar 6YedOV mapopowo pe 1o 2016 Yo Tig
gvponaikéc Tpanelec. Katd péco 6po mpofrémer avinoelg ota yields o610 dvopevéig oevapro katd 84, 86 ko 81 povades paone. I'ia Tnv EALGda, To onpsio
ekkivnong o to 10etég givon 1o 6,1% (Paciké oevapro). Xto Pacucd oevapro, ot amoddosig Tov 10eTovs Ba drapopewBoiv o 5,5%, 5,7% Tto 2019 ko 6%

70 2020. X710 dvopevig 6EVAPLO, VTOAOYILETAL AOENON évavTt TOV PacikoV cevapiov katd 131, 133 ko 126 povadeg Paong avriotorye Yo Tnv nepiodo 2018-
2020.

H avaxkoivoon s Evponaikig Tporelikig Apyngs ywa Tic mapadoyés Tov stress test empefainoce ta otoyycio mov ciyxe dnpocievosl vopitepa 1o Bloomberg
060V 0QOPa 6TA GEVAPLA Y10 TNV OVATTVEY, TOV TANOMPIGHS, TV 0VEPYIE KOl TIG TIHES KATOIKLAOV KOl EUTOPIKOV aKVjT@OV otV EALGda.
Ol MAPAAOXEZ TOY STRESS TEST TO 2018

BAZIKO 2018 2019 2020 M.O. TPIETIAZ
MPATMATIKO AEIN 2.4% 2.5% 2.4% 7.3%
NAHOQPIZMOZ 0.9% 1.0% 1.1% 3.0%
ANEPTIA 19.9% 18.3% 16.6% 18.3%
TIMEZ KATOIKIQON -0.5% 0.5% 1.0% 1.0%
TIMEZ EMTMOPIKQN AKINHTQN 0.3% 0.3% 0.3% 0.9%

AYIMENEZ 2018 2019 2020
MPATMATIKO AET -1.3% -2.1% 0.2% -3.2%
NAHOQPIZMOZ 0.0% -1.1% -1.8% -2.9%
ANEPTIA 20.6% 20.0% 19.1% 19.9%
TIMEZ KATOIKIQON -7.3% -6.7% -3.6% -17.6%
TIMEZ EMIOPIKQN AKINHTQN -9.2% -6.1% -2.2% -17.5%

BAZIKO 2015 2016 2017 M.O. TPIETIAZ
MPATMATIKO AEN -2.3% -1.3% 2.7% -0.9%
MAHOQPIZMOZ -0.4% 1.5% 0.9% 2.0%
ANEPTIA 26.9% 27.1% 25.7% 26.6%
TIMEZ KATOIKION -7.5% -5.0% -1.0% -13.5%
TIMEZ EMTIOPIKQN AKINHTQON -3.7% -1.2% 1.1% -3.8%

AYZMENEZ 2015 2016 2017
MPATMATIKO AEI -3.3% -3.9% 0.3% -6.9%
MAHOQPIZMOZ -0.7% 0.6% -1.0% -1.1%
ANEPTIA 27.3% 28.1% 27.5% 27.6%
TIMEZ KATOIKIQON -7.8% -88% -7.8% -24.4%
TIMEZ EMIOPIKQN AKINHTQON -3.6% -3.4% -2.1% -9.1%

ZUVEXEID...
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AvVOAVTIKG 01 LOKPOOLKOVOUIKOL TapdpeTpoL TG doknong £xovv mg e€ng:

* Xg 0,71 agopd 10 AEIL 6710 0pvnTIKG ogvaplo 1 eAAviki owkovopia 0o coppikveOei katd 1,3% @étog ko 2,1% o 2019,
npwv avontuydei pe 0,2% to 2020. To Pacikd cevapro npofrémer avantoén 2,4% tov AEIL, 2,5% ko 2,4% oty tpretia
2018-20.

* 210 Paocikéd 6evapro, ot TIPHEG OLKIOTIKMOV OKIVIITOV AVOREVETAL VO, VITOY®PT|oovy Kotd 0,5% to 2018 ko va avénbodv
kotd 0,5% 70 2019 kar 1% 70 2020. X10 dvopevég oevdapro, TpofrémeTan TtdoN TINGOV Katd 7,3% To 2018, 6,7% Tto 2019
Kot 3,6% 70 2020.

* To Paciké oevaplo yia Tig TINEG TOV EPTOPIKAOV aKIWVTOV TpoPfrénerl etiowa avénon katd 0,3% ywa kéOe éva amd Ta
enopevo. tpia xpovia. Me Baon 10 dvopevég oevapro, ot TIpES avapévetar va vroympioovv Katd 9,2% to 2018, 6,1% to
2019 xon 2,2% 70 2020.

* H avepyio 0o vroyopinost 6to 19,9% @étog kar Oa ovveyioer va vroympei oto 18,3% 70 2019 Ko 670 16,6% 70 2020, 0TO
Paowkd ogvapro. X1o dvopevég, n avepyio vroroyiletar o€ 20,6% to 2018, nEépTer 6to 20% T0 2019 kou 670 19,1% T0 2020.
* Xg 6,Tv a@opd Tov TAn0mpiopd, 610 facikd cevapro avapévetor vo givar 0,9% @étog, 1% T0 2019 ko 1,1% o 2020. X710
OVOUEVEG, eivar undEVIKOS TN GETIVI povid, drapopeavetor o€ -1,1% 1o 2019 ko -1,8% To 2020.

EKT: To Mduwo o1 avaKowvmeelg

H Evpomaikn Kevrpwn Tpdnelo avoxoivoce 0Tl 00 d0npoociedosl To amoteréopato Yo 1o stress tests TOvV Te664p@V
eMmvikov tpanel@v To Mdaw, dote vo vrapéel (povog va KoAv@Bovv Tuxév KeQaralokd ehisippoto TPoTov N YOPO
e€éM0gL 0é To mpoypappa, Tov AVyovsTo.

"Me o16)0 Vo 0AoKANP®Oel TO stress test mpwv 10 TELOG TOV TPiTOL Tpoypdppotog mpoosuppoyns g EAradag, To
ypovodraypappa 0o emrayvvlel kol To amoteAéopata avapuévetol va dnpociomorn0ovv to Maw", avapéper  EKT. Ou
OVOKOWVAGELS Y10 TIS vororeg Tpameleg Tng evpol®vng avapévovtar 6Tig 2 Nogufpiov.
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Néo mapataon Inta n EXIN yio tnv EOvikn Acooiiotiki - XoBapéc eAAeiyeElc 6TOV QAKELD

H mpolBeopio Tov 0éka nuepov mov gixe o Exin Financial Group, apokeipévov vo vrofdrer otnv TTE Tov
A pn eaxero Yo TNV ggayopd ™ EOvikic Ac@aioTikig, 0mtmg 6ha dciyvouv, PaiveTal VO EKTVEEL, IE TOV
QPAKELD VO TAPUPEVEL 6TA GVPTAPLY. TOV appodiev vanpestav g Tpanelag g EALGd0G pe coPfapéc ehheiyers,
napd T véeg waPefordosig mov £0moe pe dMNAMGELS TOV 0 WPVTHS TG EXIN M. ®ép@rivr.

O K. DEPPLAVT, AOVTUG 0TO O1E0VEC TEPLOOIKO «Reinsurancey, 01imaoe 6t 10 deal yro v e€ayopd g EOvikig
AGQUMOTIKIG TPOYMPAEL KOl OEV OMELLEITAL, TTOS 1 YPNUOTOOOTNON &Yel €EQCPUMOTEL KOl GUVETAS OEV
VAAPYEL YPNILOTOOOTIKO KEVO.

0O wpvtic g EXIN copripmoe 6to «Reinsurance» mtmg 1 sop@ovia TpoypoppotileTor va KAeioel 610 TEAOG
TOV TPATOV TPLUIVOU.

Béosr tov dwyoviepod mov devijpynoav 11 Goldman Sachs kor  Morgan Stanley, 1 mpoOsopio Yo va
oloxkinpmOei  ayopd Tov 75% g EOvikic AcpaieTikig Myel Tov MapTio.

H EXIN, av ko1 képoice Tov droyovicpd yia va gEayopdoerl 1o 75% tng EOvikig Ac@uioTikig 0md TEPVOL TO
Kolokaipy, péypt ko x0sg oev katéleoe oty Tpanela Tng EALddog Ta oToyEia oV gival amapaitnTa Y10 vo.
egykpiver  TtE ™v moOMon, eved odpemve pe Tinpo@opisg, 0ev £(0VV TPOCKOMOTEL axopn Ko Pacikég
nipoopics, 6m®S M.y TO oYNUO TOV PETOHY®V 7oV £ayopdlet T AGQUALGTIKI], ONULOVPYAOVTAS EVAOYO.
EPOTIHATA.

Yopgove pe to Euro2day.gr, 1o téhog Tov pipva 1p0s ko n Exin dev katéleoe @dakero. Ilepropiotnke o€ pia
EMGTOM], pe TNV omoia evuépmae TNV TTE 611 cvveyilel TIC O10TPayPOTEVCELS HE SOV TIKOVG ETEVOLTEC.

H Tpanelo tng EALGOOG apveitar vo tpoPei o€ 0mo1001T0TE GYOAMO Y10 TNV VTOOEON KO dEiyverL va e€avTiel Ta
APOVIKA TEPLODPLA Y10 VO KATATEOOVY TO OTOPAITTA OTOLYELA.
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H EALGo0 Eavafpiokel TNV 01KOVOMIKTY TNC avs&ap‘mcw TOV Awovc‘ro avooépern Les Echos
«H H A0va groypaleron va Coel yopis otkovopkn fondera. Tovropa 1o téppa Tov tovvel ywo tnv EALdoa. H
AOPO. TOV AP’ OAlYoV va PyEL amwd TNV EVPOL®OVY, TpdkerToL va SavaPpel TV owkovopki) TG aveapTnoia Tov
AvyovoTon, Ypagel 1) yoriiki oukovopky epnuepioa "Les Echos".

«E& ypovia ap6TOoD YVAOPLEE TNV 7O TATHYDON ATOTVYIO TNG 1OTOPIaS, TO EAANVIKO KPATog dev O vroioyiler
mao oty Ponjfsia Tov Evponaiov kor tov ANT. Xg avt v wpoontiki 1 AOve tpoeToipndleTal vo EKOMOEL
ENTAETH opéroya. AvTi N TPOTN ££000G 6TIg ayopés eivan 1) TPpAOTY Yo To 2018, pmopei va gracer Ta 3o10. € kKo
npokertor vo. ovpPel Tic emdpeveg 0v0 gfdopdosg odpemva pe to Reuters. Arheg 600 avapévovror péypr Tov
Avyovoto. H katdotaon givar evBappuvtiky. To k66T0g davetopov, advvato onueio Yo TNV gupmi®vn, £xEl
TECEL 0€ EMIMEON TTPO KPIoNG: Yo TN O1ETiO TO EMTOKLO SropopP®veTal 6T0 1,45% evd Yo TN oekoeTio 6TO
3,67%. H EALGO0 Tpoc@épel £T61 0m0OOGELS MO EAKVOTIKES G0 TOV GAL®V YOPAV Kol To Opdroyd Tng
amotehoVy woro EAENG Yo TV KowoTnTe TOV "hedge funds". H AOva mov vrooyéOnke véeg petappodpicerg
npokeLTaL cUVTONA Vo Aafel 7016. € amd Tovg EMioNUOVS OAVELOTES TG, YPAQEL I YOAMKY PN uepida.

Omnag toviCer n Les Echos, «n kuBépvnon eiwiler va dnuiovpynoset éva 'otpopa’ 20010. € yio TV amominpopr)
TOV Ype@V T1|g T0 2019, pe 10 Mod o6 vo tpoépyetar amd Tov ESM kot to ahio niod and tic ayopéc. Opwg yia
va, Eavayiver n EALGO0 éva KpaTog 0T TO AALY EVOTLOV TOV EXEVOVTAV 00 TPEmEL va dwaypdyer Eva pnéPog Tov
APEOVG TG TPOS TOVG ONUOGLovg davelotéc. Eivar n mpoimwé0eon ko yio To ANT dote va kKataotel 10 ypéog
Prooipor.

Eurostat: Xtnv EALGO0 1 peyordtepn peioon avepyioc, og 12unvn Baon evroc EE

Tn peyordtepn peioon oty EE katéypaye petalv Oxtofpiov 2016 ko Oxtoppiov 2017 1o emimedo Tng
avepylog oty EArGda, amd 23,3% oe 20,7% avriotoiyong, copgove pe to otoyyeio tg Evpomaiknig
YrotieTikig Ynnpeoiog (Eurostat) mov 6060nkav onipuepo 611 onprocdtnta. 261660 TO TOG06TO AVEPYiNS 6TV
EALGda mapapéver To vynrotepo oty EE.

Ewwkotepa, cvppova pe ta otoryeio g Eurostat n avepyio otnv EALGda perddnke 610 20,7% Tov OxTtofpro
70V 2017, évavt 20,8% To Xemtépppro.

Yovéyerd...
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E&arhov, tov Agképfpro (6ev vaapyovv ctoyyeio yio v EALGOG), TO £mimedo TG avepyiag 6€ oyéon NE TOV
Noépuppro napépeive otabepd otnv gvpalovn kum oty EE, 610 8,7% km o610 7,3%, avrictoiyos. H avepyia
otV LvpiAVN KATEYpOWE TO YOUNAOTEPO £minedo amd Tov Llavovdpio tov 2009 kot oty EE T0 youniotepo
eninedo amo Tov Oxtofpro Tov 2008. ‘Eva ypovo mpiv, Tov Agképfpro tov 2016 n avepyio otnv svpolavny ko
omv «EE tov 28» ftav 9,7% ko 8,2% avtiotoiyms. XuvvoMkd tov AgképuPpro koataypagovror 17,961
gkatoppvpla dvepyor oty EE ko 14,137 ekatoppdpra dvepyor otny evpaidwvi).

Ta vyniotepa emineda avepyiog oty EE kortaypagovron otnv EALGoa (20,7% 7tov Oxtofpro) kor otnv
Iomavia (16,4%). Ta youniotepa mocootd avepyiog onuerwdnkav otnv Togyio (2,3%), ot MdAito ko 6t
I'eppavia (3,6%).

Ewwétepa omnv EALGOG, 0 apOpuoc tov avépymv tov Oxktdfplo dwopope®dnke otovg 990 ypumdoess. To
M0G06TO AvEPYLUS 6TOVS AVOpES drapopPdnke 610 17% Kot oTig Yovaikeg oto 25,4%.

To moc600616 avepyiog TOV VoV (KAT® TOV 25 g1®v) otnv EALdda peiobnke tov Oxtapfpro cto 40,8%, évavti
40,3% tov Xentéufpro. Ta vynrhétepa moooctd avepyiog Tov véov otnv EE kataypagovrar otnv ErLdoa
(40,8%), otV Ionavia (36,8%) ko oty Itaria (32,2%). Ta yopniétepa mocootd Kataypagovror oty Togyia
(4,9%) xar ot I'eppavia (6,6%).

Tov Aeképppro n avepyia Tv vémv otnv gvpold@vn dwapopeadnke oto 17,9% kar stnv EE oto 16,1%.

Kepé: H EKT d¢gv 0o teppartios Brooctikd o QE

H Evponaixny Kevrpuay Tpanelo (EKT) dgv 0a fractei modd va teppatiost 10 Tpdypappe ayopag opordymv,
vyovug 2,55 Tpie. evpd, KaO®S 0 TANOwpopog dev £xel emavérlOer axépn oto emimedo mov O&ler n Tpdmela,
onimoe ofuepa o pérog Tov Extedestikov Zopupoviiov tng Mrevovd Kepé. «Duoikd (1 mocoTiki) yordpmon)
ogv Oa dwapkécsl Yo wAvTa, aALd VITapyEL Emiong pio ToAD gvpeio CVUPMVIO 6TO ALOIKNTIKO Xvopfovito... 611
TPETEL VO, £OVUE VTOPOVI] KOl GUVEGT), ETELON OEV EipaoTE axopn ekel mov OEhovps va EipacTE AVAQPOPIKA pE
Tov TANOOpopd», sime o Kepé, amavrdviag o€ epoTIOES NETA 06 opkia mov £Kave 610 AovPArivo. «Agv
npékertor vo. eipacte ToAD Practikoin, Tpdchecs.
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