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Owkovouika - Etoupika Néa

Xevapuo KotTaotpoenc Kot dwdcmong tne Evpannc, pe tnv EALGda va £xel kaBoproTikd poio
Tpia ocevapro mov 0o propovcav va 0dnyNGovy 61N d1dAvon TS evpOiAOVNS 0Ald Ko TPio oEVAPLY. dLAGMETG
TOV gVPA EVAVTLO 6TO KORO AOTKIopoO o€ morriég yopes TS Evpanng mapoveraler to mpaxtopeio Bloomberg.
Iportoyovictpla 6Tog icmg NTtov avapevopevo, sival 1 EALGda, kabng o Tpaktopeio divel 50% mbavétntes va
anoyopnicsl 1 EALGoa amd Tnv gvpolovn.

Ewwértepa, Ta 3 ogvapra yia ) dwdonaon s Evpolovng

1) I'adrio - H Agmév avad€IKVOETOL VIKITPLY TOV EKAOYOV

H Maopiv Aemév kepoiler TIC POLOPIKES EKAOYEG TTPOKNPUGOEL ONUOYTQOIGHO YO ETLGTPOPN] OGTO YOAMKO
vopopa. Xopig v wapapovi] s F'airiog otnv Evponaikn Nopspatikny Evoon 1 tehevtaia givor ap@ifforo
nog 0o emproocel. IBavotnres: 15%.

2) Kepoiler £d0.90c 0 evpookenTiKionog oty Itaria

H E.E. amoppintel TV KpoTiky didomon tpaneldv, akorovdsei avatapayn, bank run, mepropiopoi otnv kivinon
KeQaraiov, Tapaition kKofépvnong ko exkhoyn véag vrd Tov Maéne I'kpirio mov 0dnyel ™) (Opa o€ ££000 amd TO
gopo. IIBavétytes: 30%

3) H EALGOa dev propel va avtésel meprocoTepo

O1 daverotég amartovy Kol dhla pétpa, o ArLEENGS Toilmpoag Tpoknpvecel TPOOPES EKAOYES PE VTOGYEST] TO TEAOG
¢ Mrotntog. Kepdilel Tic ekhoyéc kan ogv drotalel ot cvvéyera. H EALdda ypeokonel pun amowinpovovrag TV
EKT ko n EKT tpafder Tic tpdneles amd tnv wpifa. H EALGOa Byaiverl ané to svpo. [IBavotntes: 50%

Tpia ocevapra 1o ) didomon s Evpolaovng

Mo raykéopia kpion evavel v Evponn

1) Zeonasr epmopikog mwoiepog pe HIIA eved o Hovtv apyiler va doxipaler ota cofapa v avoyn tov NATO
otnv Avatoli] Evponn. H I'eppoavie aropacilel va 1o 0®cel 6A0 Y10, A0 KOL ATOOEYETUL TV NETATPOTI] TG
Evpolaovng g onpoctlovopiki] £veon Kol KAmwolos popeis evpmoporoyo 1 dries poévipeg neta@opéc nopov oe
avtariaypa yia yeppovikn nei@apyio. H Evponn evoveton kot to evpd cadetar. IBavotntes: 10%
Emxpdtnon Lovitg 6Tig eKAOYES

2) O Xovitg kepdiler Tig eKAOYES KoL AKOAOVOEL O AOYIKI] OLKOVOULKY] TOMTIKY amrd Tnv Mépkel. AéyeTon vo.
XOUNAAOGOUY 01 dNPoclovopokoi otoyol g EALGdag kol n ydpa Pyaiver amé to Mvnuoévio to 2018. O Xovitg
O&yeTaL EVPOONOAOYA KL TA EYKPIVOLV KAL 01 DTOA0LTTOL 1YETES. AKOAOVOEL ELOPPDS ETEKTATIKI] O1)LOGLOVOULKY]
noMTikny ot Leppavia, avefaiver n Ltnon ko per@veror 1o gpumopikd mieovaopo pe HIIA, Bertiovovrog
oyéosig ne Tpoapn. H I'eppavia d0&yeTol KAmora Tepropiopuévig Hopeig RETUPOPA TOPMV 6 EALEINNUTIKEG YDPES,
w6 cvykekppéveg tpovmodiceic. To evp®d cwletar. Bavétyreg 25%.

H Evpoldvn Kato@épvel vo emPLacel

3) H Aenév yavey, 1 EALGOG dev ypeokonel, ov trtalkéc Tpdmeleg cuveyilovv, N Mépkeh kepdiler Tig exhoyés. H
Ieppovida Kaykehdplog kol o vrorowwor NyETES CVUE®MVOUV 6T ONUIOVPYid VTOVPYEIOL OIKOVOHIKAV TNG
Evpolovng o kamowa ypovia. Xtnv EALada érovpe kpion kdOe ypévo aird N katdotoocn coleTor KOs popd
OTO TOPG TEVTE KOL O6TAOLOKE 1 EAANVIKY] owkovopio Peitidvetal. Olokinpaveror 1 Tpoaneliky] évooen pHe v
E16aYMYI £V6G oVOTIHATOS £YyYiN oS KoTaOEcev. DPTavoupe 6to 2020 Kot 1| svpOLOVY givol axépn axépon.
MBavotnTeg 75%.
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EAYXTAT: Apgtapinto oto 184.5 ovs.cupm 1o AEII tov 2016

X 184,5 o16. evpd aviiABe og 6povg 0yKkov (petafoin o€ Tpaypatikovg 6povg) To AEII to 2016 kon onpeinoe
pnoevikn etiole petaforr) évavri tov 184,5 d1o. gvpd to 2015, cvpeova pe v ApAOTN eKTipnon g
EAXTAT yw0 100G £tiio100g €0vikovg Aoyapraopove. I'a v ektipnon avti], eveopotodnkav gite pnvicio
otoryeia (1oolHyro TAnpop®v, eEOTEPIKO enmdpro) site Tpunvicic (KOKAOG EPYACLOV GTIS VN PEGiES, EpEVva
gpyoTikoV dvvapmkov, I'evikip KvBépvnon). H devtepn extipnon g EAXTAT 0a onpociomonfei otig 17
Oxtoppiov, a@ov evoopatmdovv eToLa cToLElN (0TMG épevva dLAPOP®OENG EMYEIPICEMY, EKTIUIOELS Y10,
TNV TEMKN] KOTUVOAOTIKY] 00TAVI] TOV VOIKOKUPLAV UE PAOTN TO OTOTELECHOTA TNG EPEVVOS OLKOYEVELUKMDV
TPOVTOLOYIGPUAV, ETIOLA GTOL(ELD 100LVYIOV TANPOUOV Kol eEMTEPIKOV gumopiov, eTiolo oToryeia 'evikilg
Kvopépvnong k.Am.) kon pe T pé0000 TOV TIVAK®OV TPOGPOPAS Kl YPiCEMY AvE TPOTOV.

ZOUQOVO. PE TV TPOTY EKTIENG1), TO 2016 N TEMKN KOTOVOAOTIKY damdvn avéndnke 0,6% o oyéon pe to 2015
(N kotovaroon Tov voikokvuplav avéndnke 1,4% ko g I'eviknig Kopépvnong perwdnke 2,1%). Ov wowotikég
enevdvoelg (axadapiotog oynuaticpds keparaiov) perwdnkav 0,8%. Ov efaymyés ayadav kKo vanpeci@v
peradnkay 2%. O etoaywyic ayafdv Kol vanpecidv per@dnkayv 0,4%.

Inpewoveral 6T o€ Tipég ayopdg to AEIL onpeimoe to 2016 ovopaostikn avénon 0,1% ko avihle o€ 175,9 dvo.
gupo évavtt 175,7 dro. gvpd to 2015.

AEH: Epyovron £10TpoKTIKEC ETOLPELES Y10 TIC OVEEOQATES 0QELAEG

Tnv wpéBeon g AEH va aveOicel siompoxtikés eroipeieg Tic AMSimpoOdeopes 0QelAéS KOKOTANPOTOV
amoKAAVYE 0 SLotkN TG TG eTapeiog Mavoing Hovayiowtdkng katd Tnv evnuépoon wov £kave otn Booviy.
Méoa otig emépeves nuépes, 1 AEH 0o épOer g ovppovia pe peydin mwolvedviki erarpeio TPOKEPEVOL Vo,
apYicovy Vo, EIGTPATTOVTOL YPEN OO CTPUTIYIKOVS KUKOTANPAOTES, «O)l TEALATES TOV dgv £X0VV GAAG GAlovg
00 GVTOVS TOV PTOPOVY GALE GUVELOINTA OEV TANPAOVOVYY, OTTMS AVEPEPE.

Anoxialoye gmiong nog To AnSimpoOeospa ypén npog ™ AEH éxovv extivayBei ota 2,6 do16. gvp® and 1,7 dvo.
gup® mov ftav oTic 31 Aekepppiov Tov 2015.

«H moMtikn] pog pe 10 AnéwmrpoBeopo £ytvav pe O1EVKOMOVOELS, MIECELS 6 UPEYOADTEPOVS OQENETES TTOV
amodeiydnkav octpatnyikoi koxkoninpowtés. Ilepimov 85.000 dropo pe ogeréc aveo Tov 3.000 cvp®d YPOGTAVE
naveo omé 500 ek. gvpd. Amo@acicope vo TOvg mEcovue AP wOrD. Tovg KOMNKE TO PEvpO KOl
ETAVOOVVOEONKAY HOVOL TOVG QVOUIPETH PE PEVPUOTOKLOTI AVEPEPE.

«AVTEG 0L TOMTIKEG TOV OLEVKOAVVOE®MY KOl 0A0, avTa £(0vv @TdoEL 6Ta OpLd Tovs. 'Exovpne amogacicel va
TPOYMPICOVUE GE TTOW0 OMOPUGIOTIKEG neBodove. Oa mposhafovpe eTonpeio pe peyolvtepn e£€1dikevon oTo
0éna T oviioyig ogelhopévarv pe o1edv) epmerpia. "Exovv cvotipote o1ka tovg pe Aoyispikd avaivong g
nehoteiag pe fdoer wotopikd ooy eia, avdivon KoTdoTaoNS TOV KAOE TeELATN. [loAD mo coProTikE ne@doove.
Mog égovv vooyelei mmog n ewonpalipdtnto pmopel va avénlei ndve and 10%. Avtoé Oa eivar mwapa ToOAD
GNUAVTIKO, 00 oG ODGEL HEYAAT AVAGH», COUTAPOGCE.
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EE: [Ipoympa 1 a&roroynon yio to 6y£610 dwdomonc tne Monte dei Paschi

H Evponaik Emtpom érer Laper emapkeis minpogopics and tnv Evponaiki Kevrpun Tpdanelo o Tig
avaykeg avokepaiaronoinong ts Banca Monte dei Paschi di Siena mov emrpémovv otic Bpuiéhdieg va
TPOYOPNGOVY PUE TNV GEOAOYNOT TOVS Y10 TO 6YE010 avaoLdpOpwong g tpofinpatikig Tpanelog, oimwoe
n appoowe Ernitponog Avrayoviepov. «Io gpudg, froav morld onuavtikdé vo owwc@oriicovpe 6tL £xovpe ™
ocwoti] faon Y va gpyactodue», onimoes 1 Mapykpéte Beotdykep og ovvévrevin Tomov amavrOvTog o€
gpoOtnon yw v Monte Paschi. «Xperwolopaote amd 11 emonTIKEG 0pyYéS Vo pog 0dGoVV To Bgpelimon
otoyeio yw TG TPAmELES), OMNAMGE avaEOPIKA pE TNV GEWOAOYNON TOV KEQUANLOKOV OVOYKOV TOV
Tpanel®v an6d tv EKT mwov devepynOnke péoo tov Eviciov Emontikod Mnyoviopod. «Topa, o Eviaiog
Enmontikég Mnyoviopdg £xel amavTi|oEL TIG EPAOTOCELS HOC, KATL Tov Oa pag emrpéyel va Kivi@ovpe wpog ta
gumpocy, onimoe 1 Beotdykep, amoppintoviog Tig eKaoieg Yo oOykpovon peto&d g Kopoiov ko g
EKT Y. to oyéo10 owdomong tng Monte Paschi. H Monte dei Paschi {fjtnog mépuot kpatui) gvieyven a@ov
0gv KOTAPEPE VO, AVTAOEL KEQGLOLO VWYOVS 5 d1oeK. EVP® 0o TNV ayopd. 261660, TO GYEOL0 AVTO dEV £YEL
axopa eykproei a6 v Kopowov kot v EKT.

Doporoyko kdreono e IToriog o€ NEYIOTAVES 0TO 0A0 TOV KOGUO

‘Ocor Eévol dioekoToppvplovyol moeToi... mpocérlete: 1N wwalkn kKvPépvnon amo@doice va aviayovieTel
npoopiopovs 6mag 1 lowavia ko 1 Bpetavia ko va Oeomicer évav @opo avebaptitog elcodonpartog (“flat tax™)
7000 Y10 opoyeveic 660 Kot Y10 EEvoug ne peydin weproveio wov 0o 110erav va perowknoovv oty Itairio.

O evaiog avtdg ovvreresTilg Poporoynong avépyetor o 100.000 svpd tov ypdévo Yo 6Aovg Tovg ITarovg o1
omoiol é{ncav Yo ypovia 6to e£®TEPIKO, 1| EEVvoug pe peydin mEPLovcio (AKONY KOl SIGEKATOUHVPLOVYOVS), AV
amoPuciocovy vo peTokopnicovy oty Itaiio pe Tnv otkoyéveld Tovg.

Movaowkn avaykaio Tpodnédeon, vo £xovv owopsivel povipa 6€ YOPO TOL EEMTEPLKOV, YO EVVIA YPOVID GTO
OLaoTNNO. TNG TEAEVTALOG OEKUETIOG.

Ta péhn ™G 0KOYEVELNG TOV PEYUAOEIGO0ONNATIAOV 7OV B0 petavactedoovv oty Itodria 0o pmwopoiv va
Katopfaiovy wayro eopo 25.000 evp®d To PO6vO 67O 1TAMKO VTOVPYELD OKOVOUIKAV — aveEAPTNTA 0.7T0 TO VYOS
TOV 0000 AV TOVS 1| TOV TEPLOVGLIKAV TOVS GTOLYEL®V.

Y1670G, PUGIKA, OVUPEPOVY ITOMKA pPéca EVIUEPMOTG, Elvar va avEn0olv ot ewepdiers Yo To rtaiko onpécio,
0AMd Ko vo petatponel | ITolio 68 «EAKVGTIKO TOTO SLONOVIIGY, Y10, HEYIGTAVES OO 0LO TOV TAUVITY).
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67% meprociotepec yeppovikéc kpatnoeic Yo EArLdda

H EALGO0 avijKel 6TOVG KEPOIOGUEVOS TG QETIVIG TOVPLOTIKIG o01ov. [Tapa ™ Osapatiky avénon oty ayopd
KPUTNGE®V 101 0md Tov Yelpdve, mapapével aféforo katad mwéco avti]  mopeia 0o cvveieTel Ko TOLG
EMONEVOVG PN VEG.

Mg 76 ek0¢teg 0l TOV KAMAOO TOV TOVPLGROV 1 EAANVIKY] ovppeToyn ot @eTvi] Atebvi] 'ExOgon Tovpispov ITB
100 Bgpolivov civan eha@pdg peyorvtepn amd mépuoil. [a dedTEPN ovvEY] YPOVIA 0L EKTPOGOTOL TMV
ELMANVIKAV EEVOO0YEIMV, TOVPLOTIKDV YPUPELMOV, TEPLPEPELAV KUL VIVTIAOKOV ETALPELAV EpYovTar 6TV £KOgon
pe aorodoio. Zopemvo. pe o péYpL TOpa otoryeio 1 EALGO0 avadelKvOETAL MG 0 ONUOPIAEGTEPOS TOVPLOTIKOS
npoopiopog Tov I'eppavav peta tig Baieapideg Nijoovg.

Oa pémeL vo TEPLUEVOVUE TO KOAOKAIPL

Zopeovo pe Tov Nopumept @ipmy, npoedpo tov I'eppavikod Xvvoéopov Tovprotik@v I'pageiov (DRV), g Ta
¢l lavovapiov oyeoov 70% mneprocdtepor I'eppavoi 6e oyéon pe v idw wepiodo méPvol, eiyav emiééer
gAinvikovg Tpoopiopovc. Me 33% avénon axorovdei n Boviyapia, pe 26% n Kpoatio, eved durhacriaotnkaey ot
Kpatoels Yo v Konpo. O peydrog yopévog tng eetiviig yxpoviag 0a givan  Tovpkia, pe oxeddv 60% peimon
s monc. Ta otoyeia avtd, Ta omoia avakoivooe 0 kK. @ipayy ot cvvévrevén Tomov g ITB 6to Bepolrivo,
Pacilovrar 6 KPpATNGES TOL £YIvaAY PECH TASIOOTIKAV Ypapeiov. Oa Tpimel va 6pms va 0empn0si ciyovpo 6TL
6T0 TEAOG TOV Ypévov 1 avénen Oa givan pikpoTepn.

O1 Adyor tov oofynoav moArovg ['eppavoig vo Kheioovy TIG QETIVEG KOAOKULPIVEG TOVS OLOKOTEG 1101] UTé TOV
nepacpévo NoéPpro ko Asképfpro oyetileTon pe Tig apvTIkEg gumelpies TG mponyovuevns cailov. H moirtucn
aotafeio og yopeg 6mog N Ailyvrrog, 1 Tvvnoia kov 1 Tovpkia eixe avaykdosr moilovg I'eppavoic va
avalnrioovv dilovg mpoopicpovs, eEnyel n N1épte Nopvrpunek ané 1o Ivetitovro 'Epevvag tng Tovprotikng
Ayopag GfK. Iloihoi amd avtovg 0gv KaTaPepav Opmg Adym Tng peyding Cntmong ve kieicovv otnv
nuepounvio wov 10ghav ko giyav avaykacOei va petadéocovv Tnv adeld To0vg Yo 70 POvoTmpo. o va pnv
emavoin@Oel avTi] N KOTACTACT KOl P£TOG, EKavay £yKalpa TS Kpatioeels Tovs. To {ntovuevo tdpa givar av n
Taon mov dwumet@veTon 6T Agyopevo «early-bookings» 0o kpatioel o¢ 10 Kalokaipl. ZOpQ@vE pe Yoypoyues
EKTIPOELG EOIKAV TNG YEPUUVIKNG ayopds To mBavétepo givar o apiOpég TOV YeEpRAvOV TOVPLGTOV TTov Oa
emokeTovv v EAAGda va kopoavOei ota 3,5 ekatoppvpro. To 2016 o apiBpdég tovg avijhbe ocdppova pe
otoyeio g TpareCac Tng EALGd0g oTa 3,2 eKaTOoppvpLa.

Qeereitar n EALGO a6 TV 00ENGN TOV TIHAOV 6TO TOVPIGTIKG TOKETAS

AveEaptnta amé v yevikétepn ofepardtnra, yeyovog eivan mavrog 6T N peydin Ojmnon £xel oonynost
ToALOVG omePELTOP VO, AVENGOLVY TIS TPocPopés Tovg Yo TNV EAldda. H TUI ywo wopdostypo npooeépsel yia
oétog 40% meprocotepes Khiveg anm' 6,1v To 2016 o¢ Eevodoyeio otnv Kpntn, ™ Pd6do kor v Ko km
&yl avéioe eniong TV apOpd TOV TTCEMV. Avaloyn 6TAG TNPOVY Kol GAA0L TOVPLGTIKOL HPLAOL Y OPIS OPMS
va £(ovv oNpoctedosl pépr oTIYPNG SVYKEKPIRNEVE oToyeio. ASloonueionTo givoal TAvTImMg TO YEYovog 6T 1)
peydin OnTnon Y eAANVIKOUS TPOOPIGROVS OEV TUPERTOOILETOL 0md TNV AOENON TOV TINAV 6TA ELANVIKG
TOKETA, 1] OTTOL0. TOPUATNPEITAL GTIS TPOCPOPES TOV TOVP onepértTop. Xty mepintwon Twv Thomas Cook km
Neckermann ot av&ioeig TV TINOV Kopaivovtal 6to 4%.

ABéParo givar Téhog av amd avt TV avENen TINAOY 00 er@@ein0si  EALGO0. ZOp@ove TavTog pe oToysia
10V Xuvoéopov Erinvikdv Tovpiotik@v Emyaipiiceov (ZETE), mapd v adEnon tov toupiotav tépuct Ta
£6000 a6 Tov TovpoNd per®dnkav katd 6,4%, ayyilovrag ta 13,2 d16. gvpo. INa pétog 0 LETE avapéver tnv
avEnon Tov apdpov TOV TOVPLETAV 670 27 EKOTORNVPLE 06 To 25 gkaToppdpla wov ftav to 2016, evo To
£6000, 0T TOV TOVPLENO EVOE ETAL vV avéLOovY oTa 14,5 d16. EVP®.
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This is how the US stock market has changed since 1900.
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