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Owkovouika - Etoupika Néa

Kpiown mopopéver 1 KOTAOTOON OGTIV _ EAMIVIKI]  OLKOVOMIQ, EKTING TO  YPOQEL0
Ipovmoroyiopov e Boving

Kpioyn mopapéver n katdotaocn otnv elinviky owkovopia, porovott gpeaviler onudown ctabepomoinong,
onuel@dvel oty tpyunvieio £kBeon mov ovvraccer to [pageio Ilpovmoroyispov tng Bovig. Amné
OMNOGLOVOIKNG TAEVPAS, CVUPOVA pE TNV S56£M0n £kBeon, N omoia a@opd TV wepiodo Tovriov - Xentepfpiov
2013, 00 kotaypa@el «évo pIKpO TPMOTOYEVEG TAEOVOOHA» PETOG, TO 0TOI0 MGTOGO dev mpémel va vroTiunOsi,
KOO®OG ToUTO €meTedyfN pe «pueEYaA0 OLKOUVOMIKO KOl KOWOVIKO KO6T0S» Kol «Ba cvopfdrer 6Tig OVGKOAES
OLTPAYROTEVGES KUpimg pe Tovg etaipovg otnv Evpolovn, to ESM kov tqv EKT». Ewdwkétepa, 6momg
emonpaivetor oty £k0eon, «o€ emMimedo MPAYROTIKNG Owkovopios (Tol mopaymyNs Ko amacy6inong) n
Kotdotaon givar Kpiciun Tplapiol ypévia petd v Evapén TV TPOYPUPUNATOV TPOCUPUOYIS KOl OTELAEL 0,TL
emTevyOnKe pe TN ONUOGLOVONIKY] OraEipion [....] L6TOG0, VAP oLV 6N UEdLe OLKovoOKNS 6Ta0EpoToinonc. Ot
apvnTikoi pvOpoi peyé@uveng pev@Onkav. Avdpopeg mpoPréyelg dsiyvoov 6TL 10 2014 B0 vAGpéer ot pkpn
@avodog Tov AEII av kot vrdpyovv mo anaicrt6d0seg tpoPréiyers o nepartépm ntaon tov AEIy. Xoppova pe
™V 010 £ék0gon, «OPLoPEVA OLMTIKG ETEVOLTIKA oyEdla poywpovv (Cosco, Philip Morris, vopormidva K.a.), To
peydra épya @aiveton 611 fpickovror 6to TPOOVPA TG ETAVEKKIVIIONG, LEPIKES 1OLOTIKOTTOM GELG 00 amairdCovy
T0 KPATog amd perrovrika Papn, o aymyoés euoikov agpiov TAP dev avripetomilel 10w0itepeg ovoKOAIES, O
TOVPIONOG T YE KOAG Kou 6ho d€iYvouy 6TL 6TO Téh0g TOV YPOVOL 1) YOPa Oa TeTVYEL TAEOVAGHE 0TO 160L0Y10
TPEYOVOAV SVUVOAAaYOV» Emiong, «evloppuvrikd pnvopata 6Tt o1 cvuvorvéselg eivor duvaTég eKTEPUTOUV oL
ovYKAioElS KUPBEpYNIONS Kot ASLONATIKIG AVTITOAITEVONG 68 OENATO OLKOVOIIKIG KOl O1[LOGLOVOILKNG TTOALTIKYG.

Avo gvpofovievtéc Ba cuvTalovy Tnv £kOEoN Y10 TO TEXPAYREVA TNGS TPOLKOG

Na evreivel Tig eheyKTIKEG dadkacisg amo@doioe 1 Emrpont) Owovopikov Yro0écsewv g Evpofovinig, petd
TG ONUOGLES OKPOAGELS TMV GTEAEYADV TNG TPOIKOS KUTA TO TPEYOV £T0G, OKOTMEVOVTOS VU 0vaBécel, 6g 600
gupopfovievtéc, ™ cVvTaén KowvoPovAevTiKig £k0goNG Y10 TO TETPAYUEVE TOV EKTPOCAOTMOV TMOV OUVEIGTOV
otnv EALGoa, Tnv Kompo, ™v Ipravdio kot tnv Hoptoyoria. O évag svpmPovirevtiig Oa givar 0 kevrpooeEirdg
Avotprokiog Otpep Kapog, amé to Evporaiké Aaiké Koppa, kor o £tepog o I'drhog cosrarotiic Aep Xodyk
I'koé, yevvnOsic to 1964, ot Xaiykov. Oa cvvemkovpodvror amxd Tov Béhyo Mihin Aaprepvic ko Tov Orhavood
Pepk Tav 'Emvk, mov 0o éxovv 10V péAo TOL OKIMOOVS EI6NYNTY] Y0 AOYOUPLOGUO GALOV ETITPOTOV TNG
Evpofoviic. Zopeove pe 0heg TIC VITAPYOVGES EVOEIEEIS, 0 OOPIOUOS TOVS B0 OTOPUOIOTEL EMGNNMOG TNV
gpyopevn efdonado kKol amrostor TOoVG 00 civar va «piovy g» GTov TPémo pe Tov omoio epyaleTar n TPOIKQ
K01 VO GUVTAEOVY TIG OYETIKES «eKOEaEIS TPOTOPOVAINGY, EVIOS TOV TPAOTOV TETPUUVOL Tov 2014.




Analysis Department

2 Ag. Theodoron Sq, 105,61
Athens, Greece

KA PAMANOQO [yl Hyzpijora Néa

g ] il | o

O e vikég netoyéc mpooerkvovy Tovg Eévoug emevoutéc (Bloomberq)

Yopoova pe to 660 aveeipovrar cg dnpocicopa tov Bloomberg, ov eMimvikég petoyés £xovv TV KaAvTEPN
060061 6Yed6V 6€ 610 TOV KOGNO, KOOAOGS 1 EEXETNG DPEST TG EAANVIKIG OIKOVORING OTTOKAILOKMOVETAL KOl VEOL
enevouTéc e€eTdlovy TNV ayopd tovg. Ano Tig S Tovviov 2012 - dv0 gfdopddeg wpv yvootomoujoel 1 MSCI v
np00ec1] TG va avokatatatel Ty EALGo0 g avadvépevn ayopd - o dgiktig Tov Xpnuatictnpiov Anvav el
avéndei kota 146%, nepropilovrog 610 79% TO TOGOGTO TNG VTOYAPNGNS TOV, GE GYECT NE TO VYNAO emimedo
Tov 2007, toviler To onmpocicvpa. H dvodog sivar m peyordtepn oe oyxfon pe tovg drrlovg 94 €Bvikovg
APNUOTIOTNPLOKOVS OcikTES, pe eEaipeon avtov tng Bevelovéhag, odpgova pe otoryeio Tov Bloomberg. Ou
0m0d60e1g TV 10£TOV 0poAdY®@V TOV EAANVIKOD dNpociov £xovv voyopios 610 8,31% amd to vynié 33,7% tov
MépTio Tov 2012. O apepikavikég emevovTikég etanpeieg Paulson & Co ko JPMorgan Chase & Co ayopalovv
eMMVIKES pneToyéc, KaOMS GAAe ETEVOVLTIKA KEQOAOLN TOV TOTOOETOVVTUL GE AVOOVONEVES OYOPES - HETUED TOV
omoiov 7o Renaissance Capital Holdings koau To Templeton Emerging Markets Group - &ovv gk@pdaocer To
egvorapépov tovg. O @pavreéoko Kdovre tng JPMorgan, o omoiog giye movioel Tig EAANVIKES peToyéS TPV amo
Tpla ypévie KoBOG TO ONUOCIOVOHIKO EAAEPNPO EKTOEEVOTAY, aYOpOcE PeETOYES TNG £Topeiog Jumbo kor TNg
etapeiog Folli Follie petd ™ peyordtepn avaordpOpmon kpatikod ypéovg mwov £YIve 6TOV KOO0, OVAPEPEL TO
onposcigopo.

Xe 15 exkot. gvp@ avEPYovIor To mo6d mov 0o gvieyvoovy Tov mpoimoroyioud tov 2014 amd
AVEVEPYOUS TPOTELIKOVS AOYAPLOGUOVS

Ye 15 exot. gopd vaoroyilovrar To mwocd mov Oo mePLELBovv ota Kpatikd Tapeio to 2014, amd avevepyovg
TPOTECIKOVS AOYOPLoopnovs, Omms aviépepe ot Bovd o ovarinpotig vrovpyds Owovopkav, Xp1otog
2T0IKOVPOS, UMAVTAOVTUS o€ emikopn epatnoen tov Povievty ™ AHMAP, Nikov Toovkain. Xe kaOe
aepintoon, wavtog, to otoyeia ™S Evoong Erinvikdv Tponslov, Pdcsrt Tov omoimv éywvavy ot oyeTIKEG
EKTIMNOELG, OVOuEVETAL va gleyyB00v kan and v TpareCa g EALGO0G. AvamTOGG0VTAS TNV EPATION TOV, O K.
TooOkaMg ava@ipOnke oTn QLLOAOYiG. 7TOV GLVOOEVEL TOVS aveVEPYODS TPOmECIKOVS A0YUPLAGROVG,
TOPUTNPAOVTIS TOG KOKOVGTNKAV VAEPPOMKA TOGA, KATO101 HILOVGAY Y10 5 SIGEKATORPOPLY, OALG AV EIVOL KOL
500 exat. gvpd, Oa Bonbovcs va £YyYpa@oOVV KOl 6TO TPOGYEGL0 TOV TPOVTOLOYIGHLOVY.

Av xat o Hpepnowa véa mov mapotifevion £xovv Anedei amd mnyég mov Bewpodvior aldmotes onuetdvetol 0Tt dev mapEyeto Kapia gyyonon,
pn/TA 1 cromnpn, Yoy axpifeta, TAnpdTnTa 1 eykupdTTa TOVG. Ot TANPOPOPIES TOL TUPEOVTAL GTO TAPOV SEV GLVIGTOVV TPATAUCT] YLt ALyOPd,
TOANGCN N/kot SUKPATNOT KATOL0V GUYKEKPILEVOV YPEOYPAPOV.
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IHopdraon £émc 20 Aekepfpiov otic Tpoc@opéc Yo v EBZ, avakoivwoe n ATE

Tnv mapdracn g npodeopiog vVToPori|S OECUEVTIKAOV TPOCPOPAV EK HEPOVS KADE EVOLAPEPOILEVOV ETEVOVTI] Y10,
™mv ayopd g cvpperoxns s Aypotikng Tpanelog tng EALadog AE (vté €101k ekkaBdpion) oty erorpeio
EXinvucry Buoopnyovia Zdayopns AE éog v Ilopookevn) 20 Asgkepppiov 2013, avokoivowce n ATE o7o
Xpnpotiotipro AOvov. Onmg ToviLeTol 6€ GYETIKN OVOKOIV®O, 6TO TAXIGLO TG 101 YEVOUEVIIS OLEDPLVOTG
TOV OLNYMVIOROD Y10 TNV TOANGY TS ovupetoyn)s e Aypotikig Tpanefog g EArddog AE (vad €wduki
ekka0dapion) oty grapeio Exinvikn Buopnyavie Zéayopns AE kav Aappavovroag vroyn 1o 1161 €koniowOév
EVTOVO EVOLOQEPOV OO OKT® VTOYNQLOVG ETEVOLTEG, mov £xovv altoroynBei Oetikd péypr ofpepa, n ATE
OVOKOIVAVEL TNV TopdTact) TS 7mpobeopiog vrofois OEGUEVTIKOV TTPOGSPOPAV antd ka0 evoropepopevo

Tnv e€aptnon g leppoviag omd Tic €aymyéc Tne, enékpivay ov HITA

O HITIA enéminloav y0eg, Terdptn, ™ I'eppavie Afyoviag momg ov eaymyés ™G eumodilovy TNV OLKOvVOUIKY
otafepotnta otnv Evpdnn kor adtTovy TV mtaykocpe owkovopio.H kuBépvnon Opnape korel €00 Kol koipod
TIC YOPES PE EPTOPIKEA TAeovaopata, 6Tms N Feppavia ko n Kive, va KGvouv TEPIGGOTEP YO VA TOVAOGOVY TNV
gyyopo. nmon. Qotoéco oe po eCopunviaio £k0eon mpog 10 Koykpéco oyetikd pe tn o1edvi] owkovopukny
moMTIKY, 01 emKpicels o€ Papog Tng I'eppaviag Eexwpilovy Yo TIC 0VGTNPES OLOTVADGELS Kol TNV e&éyovoa OEon
7006." O avarpikég pvOpég T adénong g eyyoprog Omnong ot L'eppavia ko n e£aptnon and Tig eEaywyés
&yovv gumodicsl" TIG TpoomadeIeg va KOTOOTEL 6TaOEPOTEPN N O1KOVO i TNG EVPOLOVNG, avaPEpPEL 6TV £KOgo
TOV TO GUEPIKAVIKO vTovpyeio Okovopk®v." To amotéleospa sivon po amrorin@mpiotikn Tdon yio v wepLoyn
TOV gVPA), KEOMOG KOl Y0 TV TAYKOGHL0, owkovopia'.O amorin@mpiopdg sivor o exipovn peioon Tov mredov
KOl TOV TIHAV KO UTOPEL Vo, ONUIOVPYNGEL VAV CUTOTPOPOSOTOVREVO KUKAO owkovopikig £€acBévnone. O
eMKPIGEIS GVTEG OLOTVTTOVOVTOL GE U0, OVGKOAN SVYKVPia oTic oyécels avapeso oty Ovdoivyktov Kol 1o
Bepoiivo. I'eppavoi areotaipévor covavtOnkav y0sg, Tetaptn, otnv Ovacivyktov pe Tov coppovio £0vikig
ac@areiog Tov AgukoV Oikov émerta amd mAnpogopiss 6T o HITA mapaxoriovBovcay 1o Kiviitd THAEQ®VO TNG
kaykeghopiov g Ceppaviag Ayyerhag Mépkel.
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X€ avooIKN Tpoy1d ovwchomkéc Tpameleg

‘O)ro ko eprocotepor Tovpkol emiéyovv Tig Wohopkég Tpameles o T KataBéceig 1 TIg enevdvoslg Tove. H
otatioTikn g Tovpkikig ‘Evoong Xvvetaprotikav Tpornelov TKKB ogiyver 6t amé 1o 2006 0 wohopikog
TPOTECIKOG TOPENS TNG YDOPOS AvaTTOooETOL KUTd 25% pe 30% to ypovo.

«Xmig apyés tov 2013 vanpyoav aepitov 800 VAOKATAGTINOTE TOV TECCAPOV LCAUUKAOV TPOTEL®V, e£nyel o
onpoocroypdpog Ayper I'kvortédr amd tnv Tovpkiki] ovvraln tng DW. Xnupepa Eemepvoiv 1o 900. XTic
ouvveToploTikég Tpameles avijkovv 1 Bank Asya, n Tiirkiye Finans, n Kuveyt Tiirk kow n Albaraka Tiirk. Tpeig
and avTté mpoépyovror amd TV weproyn] Tov Ilepowkoy Kérmovy.

210 TOVPKIKO Tpameliké cvuaTnpa o1 Wehopikég Tpaneles amoteLOVY 10 5%. o Tov avaninpoTi] TpOvTOULPYO
AM MTOpumTaToay T0 KOO KO TO GNUEPIVO GYETIKA TEPLOPLGUEVO TOGOGTO Eemepva TS 6mmoLeg TPosookisg: «Or
OUVETOPLOTIKES TPATECES 00 TPETEL VO ATOKTI|GOVY HEYOADVTEPO PEPIOLO GTNV AYOPA £TOL MGTE VO, H1EVKOAVVOEL 1
npéofacn TOV TOMTAOV GE TIETMOGELS), ONAMGE 0 TOVPKOS TOMTIKOG 6Ty epnuepida Hiirriyet.

A10Q0pEC IGAOUIKOV Kol sopuBaTik@v Tporeldv

INa tov tpémo Aertovpyiog TV WGhomk@v Tpomeldv o onpoctoypdpog Aypetr I'kivaditdr Agel, 6T oL
OUVETOPLOTIKES TPATECEG AELTOVPYOUY GOUPMVO. NE TIS WoAapikég emtayéc. To kopdve amayopedel Tovg TOKOVG,
Xuvendg 0gv emTpineTol oTIS W6AONIKES TPameleg va yopnyovv évioka ddaverlo. Opmg 10 Kopdvi dgv amayopevel
70 Képdog. Or cvveTaproTikés Tpameles 6100£TOVY IoAOMIKE OPOLOYA, YTVOOTE KOl G GOVKOVK, 6TOVG TEAATES
Kol avTAOUV To KEPON TOovg amd To gumopro. 'ETol ov oyéoelg ne Tovg TELATEG PUTOPOVV VO YOPUKTIPLETOVY
gumopkéc oyéoeic. O iohapikég Tpaneles 0povv g HECALOVTES TNPAVTUS TOV VOpovg Tov lohdapw».

O yevikog ypappatéag g Tovpkikig Evaoong Xvveraprotik@v Tpanelav Oopdv Akovg eEnyel pihovrog otnv
DW 611 o1 wohopkég tpaneles eivan mo Kovtd otov wehdTn amd 6,71 o cvopfaTikég 0TI LVAGPYEL pEYOAOTEPY
ow@avera. Otav n Tpanelo £er képon, kepdilovv kat o1 wehdtec. Evo 0tav kataypdeovral {nméc, kataypdoovv
Enuiég ko o1 TELATES Pag, AEEL 0 TOVPKOGS ELOIKOC.

Iohapooofio ympic Adyo

To 2010 n whopkn Tpanelo Kuveyt Tiirk e£éomoe yo wpdty @opd otnv Tovpkia wohopikd oporoye. To idro
énpate TEPLOL KL TO TOVPKIKG 0NpPécLo £kOIO0VTAS 60VKOVK Vyovug 1,5 d16. dohapimv otn o1edvi ayopd. Pétog
N aia Tovg Cemépaoe 6t1a 3 oo.. Méca ota emopeva 10 pe 20 ypoévia To pePiolo TOV ICAUMIK®OY TPATE®V 6TO
TOVPKIKO TPOTECIKO GVOTNNO OVOUEVETAL VO, TETPOTAUCLOOTEL, dNA®OVEL 0 Oopdv AkoVl. YooTnpiktég TOL
KOGHKOU Kpatovg oty Tovpkia avnovyovv, ®6to660, yia TV avdntodn Tov 1ehapikod Tpamelikov Topéa. Opmg
0 Oopav Axovl kaOnovyalel, Aéyovtag 6TL £(0VUE VO KAVOVUE QTAG IE L0 OLKOVOMLKY] OpaGTNPLOTNTO, 1] 0TTOid
€ival 1010iTEPE EAKVOTIKI] YO TOV HOVGOVANOVIKO KOGHO. O KOGHOS TNG OLKOVORiOS Ogv owuyopiler o€
APLOTLOVIKY], EfPAiKI] 1] IGAGUIKT (PNUATOOOTNGT), AEEL O TOVPKOG ELOKOC.

(IInyn: Deutsche Welle)




