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Owxovouika - Etoupika Néa

Aoykdpvt: Oa gnmlokovpe pe Tov évay 1 Tov drlov Tpomo otnv EALGda

Avoyté agniver to ANT to 0épa g ocvpperoyi)g Tov 610 eAANVIKG TTpdypappa, pe v Kprotiv Aaykdapvt va
omAdvel 6TL 0 TpOTOGg eprhoknc Tov Tapeiov Ba yiver cagig oTig 21 Iovviov.

Onwg dMimoe and 1o Beporivo n Kprotiv Aaykapvt, «to ANT pmopel a6@olmg vo EPTAOKEL KOl Vo EUTAOKEL pe
olagopovg Tpémovg, pe dagopa epyolreia. o kdvovpe ypiion 6hov TOV gpyaireiov, Bo dovpe Ko OrES TIg
emloyég, alha o€ KGO mepinTtmon Oa epmrhakovpe otnv EAAGSa, pe Tov £vav 1 Tov drhov Tpémo, T0TE O vTapEer
1o, oG TOVPE «amoKdAvyn», 1] ool Oa yiver modd mo capig otig 21 Iovviov. Tote, Oa vapEel po cuvavrnon
Tov Eurogroup ko 0a yivelr og 6Aovg ca@ég To TL evvod», gime 1 Kprotiv Aaykdpvt, anavtOviog 6€ epAOTNO
oyeTikd pe 10 €av to Tapseio 0o ocvppetaoyel oto eAAnvikd TPOYpOppa pe otkovomkny otipn 1 poévo pe
emifieyn.

H Kpwrtiv Aaykapvt ooppeteixe otnv ko] covévrevén Tomov mov mwapoywpnOnke petd v kodiepopévn
emowa cvvavinen tg I'eppavidag Kaykerapiov Aykeho MéEpkel pe TOVg eMKEQUAG TOV peydrov d1edvov
oKovoOK®V OBgopodv (OOXA, ANT, Hoykéopo Tpanelo, IMaykoopro Opyaviopd Epmopiov ko Agdwi)
Opyavoon Epyaciag).

Y1 @etviy, 10 tétowe avemionun cvvavinen, ocvppereiye ko o Ipodedpog g Avartviroxg Tparelog g
A@puic Axivyoour Avrelivo.

210 TEPLODPLO TG GUVAVTIONG, 1| KVpia AayKdpvt cvvavtiOnke kon kat' wiav pe Tnv kopioa Mépkel.

AvTi) givol 1) YEPUOVIKT TPOTAGT) Y10 TO ¥PEOC;

Mo «ofprowi» npoéTact mov cuoyeTilel TNV EAGQPUVVON TOV EAANVIKOD YPEOVG HE TO TUNEWNKO amoOspa Yo T
petopvipoviaki nepiodo wpokpiver ) Ceppavia yvo v EALGoa. E1dkoTEpa Kol cORPOVO pE TO PETOPTAL KOL
v opa wov ANT ko Evponaikoi Ogopoivrostnpilovy tnv enékroon Tov daveiov Tov EFSF £émg ko 15 £11, TO
Bepohrivo £pyetor vo avakoyel TS MEGELS QVTES, avTinpoTeivovtag oty EALGoa va emAiéger To mooca ypipata 0o
Tpapiéer amd ta adwdBeta 25 oo, gvp® TOv TPoypappatos Tov ESM cuvdofovrog To mocd avTéd pE To Ypovia
gmpkovveng Tov daveiov Tov EFSFE.

Yovéyeld.. .
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Yopeova pe ainpogopies ™S yeppovikig epnuepidog Siiddeutsche Zeitung, otn Paon TS YEPRAVIKNAG
npoTaoNg Yo KGOE 5 d10. gvp®d mwov Oa AapPaver n EALdda amd To ad1adeTa Tov TPEYOVTOS TPOYPARNATOS TOV
ESM 1 «otoyo0etnpuévn» ehd@puvon tov ypéovg Ba perdverar Kotd 000 £t1. AvTod amhd onpaivel Tog £Gv 1
eMEKTAOT TG O1apKeg TV daveiwv Tov EFSF givar 15 ypovia kan peivovv aovafeto oto mpdypappa tov ESM
25 oo. gvp®, otV mepinTtmon wov N EALGda avrtiioer kor Ta 25 016. VP, 1| GUVOAIKI] ETUINKUVET TOV
daveiov Tov EFSF 00 peww0si ota mévre £

‘Onog onuew@vel ko 70 CNN Greece. n I'eppavia mélel 6VOTNUATIKA GE TEVTOETY] EMEKTAGCT] TOV dAVEIOV TOV
EFSF ko n tpétacn wov £rel katadEogl 0onyel 010 TG TAAYiNS 0000 6€ 0VTO TO OTOTELEG L.

H npétaon g 'eppaviog ocvykevrpdvel moird Oetikd Yo tnv EALGda 016TL kaOiotd Provopo To eAinviko
AP£0G nEca amd TOAAOVG GUVOVAGHOVS YPNUAETOOOTNGG KO ETUIKVVOIS TOV OLOAOYOV.

INueEIOveTol TOS Yo vo. 0smpeiton frocipo To ypEog oL akaBAPLoTES YPNUATOOOTIKES avaykeg Tng EAladoc-
OMAaon To YPNUETE TOV TPETEL VO dUTAVE ETNGIOGS N YOPA NOS VL0 TANPORES YPE0VG- TPEMEL VA HLATNPOVVTOL
yopniotepa Tov 15% tov AEII £mg 10 2040 kon yopnidtepa tov 20% tov AEII {mg o 2060.

MARFIN

INVESTMENT GROUP

Kopio ovauén otic anoodceic tne MIG., ovaoépsr n Tpanelo IHepoi®dc 6YETIKA UE TO

«Yyeio»

«H Tpanela oev &yer kapia avamén otig anogdcseig g etapeiog MIG» avépepav oto AITE-MIIE kdkAior g
Tpanelac Mewparag, pe agoppi Ty aymyn mov katédeoe 0 Opmhog I'. ATootordmoviog Zopupetoy®v, facikiéc
pétoyog tov latpikot Kévipov AOnvav kotd Tov d101kijce®v Tov vocokopeiov Yyeia, Tov Opidov MIG kar tng
Tpanélne Hepordg, NTOVTOS TOV TEPUOTICUO TG ETLYEIPOVUEVIIS TOM|GNS TOL VOocoKopeiov Yyeio otov
enevouTIKG 6o CVC Capital.

«H MIG sgivan eronypévn oto Xpnuotiotiplo Kou el ok g dwiknon» avéeepav eniong oto AIIE-MIIE o
0101 KUKAOL, copmAnpavovtag 0Tl «1 Tpdarelo 0o oTaBpicer Tng evépyearég TG NE 0TOXO TNV TPOAGTIGY TOV
GULPEPOVTOV TNSH.
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M. Yevrévo: H EALGOQ givon pia S10QOPETIKT YOPO GNIEPO

«H EAAGOG €ivol pio OloQOpeTIKI] YOPO GNUEPU», ONLOCGE G6E OLVEIPLO 671 AlcUfova 0 EMKEPUANS TOV
Eurogroup Mépro Xevtévo. «<H EALada éxer owop0dcer morrég amd TS olapOpmTIKES AVIGOPPOTIES TOV TNV
K0O16T0000V «EWIKN TEPITTOON» €vTOg TG gvpol®dvng kau givar érowun va avordfsr tov £reyyo TOV
OLKOVOULLK®V TNG UMOPAGEMY, 0Tav AMEEL TO TPOYPUUNE OLACMOGNS TOV AVYOVOTO, ONAMCE 0 EMKEPUANG TOV
Eurogroup

«H EALGOa £xer Tic oLVONKES Y10 VO TAPEL 6TO XEPLA TNG T1] OLAOIKAGIO TN)S OIKOVOULKI|G KOl KOWVOVIKNGS TG
avantogng, eviég Tov TAoLGiov TG EVPMLMVNG, KUl pTopel TAVTA vo. facileTonr 0TV EVPOTATK GAANAEYYUN, OV
TNPNGEL TOV dPONO TNG O1EBVOVS VTELVOVVOTTUSH, TPdGOETE.

O emkepoiig Tov Eurogroup onimoe emiong mmg or vrovpyoi Okovopuik@v TG £upai@dvilg avapéveTar vo.
SVPPOVIIoOLY £TL TG apyS T éva diyTv ac@aieiog yia To Eviaio Tapegio ESvyiaveng (SRF) 1o Tic Tpanelec
gYKaipmg Y10 T 69v000 Kopve1s ™S EE 61a tékn Llovviov.

Ontog avéeepe, «uovo kamoleg Aemropépeleg yperaletor vo PBeATiwO0VV oTIC OWOTPAYNOTEVCELS, 0TS 1
01001KaGio MY G 0TOPAGNS Y10, T1] YP1]C1] GVTOV TOV SLYTVOV ACPUAEINS KL 1] UEPOUNVIX EQAPUOYNS TOV, TOV
00 popovoe va givar pv To 2024».

«Q06T660, AVOPEVO 0TI £0G TO TEA TOV p1jva 00 propodoape va EYOVNE PL0 GOPPOVI €L TG APYNS».

ieg|

YEB: Avolnreitor oTpotnyiKy) EXEVOVCEMV-EEQYOYDV, dev apkel 1 avarTvén 2%

Mg Baon ta otoyyeio Tov MeoompoOeospov ITharciov Anpocrovopkig Xrpatnyikig (MIIAX) 2019-2022, wov
polg onpocromoOnke, ol emionueg poKpootkovokés wpoPfréyers pe pvdpo avantoéng 2% oty Setio 2018-
2022 00TUTOVOVY U0 KATAGTOON OLOVEL GTAGIHOTNTOS TG OVORTLVELOKNG duvapikig, avapépel oto XEB oto
pnviaio 0EATIO TOV OLKOVOULKTG OPaCTPLOTITOS.

Onog onueidvel, 0 poOpdg aVTOG KPIVETAL AVAVTIGTOW0G TNG OTOLTOOUEVIIS avopOmong NG EAANVIKIG
owkovopiog petd ané o 10etia (2007-2017) anoraov 6to AEIL kota 25%. Xt0o ogvaplo avtod, o Kabapéc
eCayoyés avti va £yovv BTkt kot avavopevy, £(ovv, avTiBETOG, unoeviky copfoin) 6to pvOud avarTvéng e
0lKOVOuiaG,

YuvEyeLd. . .
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Avto givon akpag avnovmTikd, copeovae pe 1ov LEB, ka0dg kat’ avtév Tov Tpomo N eEmoTpéPela TOv «vEoL»
TOPAYOYIKOD TPOTVAOV TG YOPUS TOPUAEPTETAL 0TS KOAEVOES. H peragopd mopwv (5 w.p. tov AEID) amdé v
KOTOVAL®MGY OTIS EMEVOVOELS Eivol 7POS TN 66T KaTteOOuven, oAlld Oev mpokewwar vo Yivel yopis Tov
LETUCYNUATICNO TOV TAPAYDYIKOD TPOTVTOV TPOS P eEMOTPEPT] Otkovopia. Xopic Tnv avénon onradn eEaywyav
KoL TNV TapdAAAY VTOKATAGTAGT] ELGAYMYMV, TOV GVEAVOLV TNV TAPAYOYT, TNV UTAGYOM|OT] KUL T, ELGOOTLOTA.
AWPOPETIKA, 0L ETEVOVGELS AVEAVOUY TO KEQUAUIOKO OTOOENO TOV YUUNANS TUPAYOYIKOTNTOS KAGO®Y TOV un
o1efvag epmopevoipmv ayadav, Tng TapadocLluKns, SNiadt, Tapaywyikig fdong Tng owovopiag, amroppoPAOvVTOS TNV
omola aHEN O TG OLOTIKIG OTOTORIEVONG (LELMON TNG WOLOTIKIG KATAVILNDGG), OVAPEPEL 0 ZVVOEGNOG.

To avartulokd avTod GEVAPLO EiVAL PHEV E6OTEPIKA GUVETEG, 0AAG d€V €ivar To {NTOVNEVO Y10 Vo fyodpe oploTikd améd
v Kpion, npocOéter 0 TEB.

EmumAéov, n dnpiovpyia vreppey£00vg 01 1oc1tovopkod y@pov (LE TPOTOYEVI] TAEOVAGHATE PEYOAVTEPD TOV 3,5 TT. 1.
Tov AEII), kupiog pécm avénong oporoyiK@V £660®V TA. ETOUEVE YPOVIL, TOV GVVOOEVETAL IE OOPLETES VITOGYECELS
ETLGTPOPAV OTIV OLKOVONIQ, EITE NEGO PEIOONS TNG POPOLOYING £iTE PECM TOPOYADV, TOPUTENTEL GTO PNTO «VO. GE
KAy I'avvn, va 6° areiyo Aaow!

Xopgove pe tov XEB, o1 mapdyovreg mov ovvBitovy Tnv avénon katd 2,3% tov ehinvikov AEII to mpoTo Tpipnvo
70V 2018 cuvdéovran Kupimg pe Tig eEaywyéc ayadav (+10,5%) kot vanpeoiav (+3,8%), ahhé ko Tig enevoveeis. Ou
emevovoels (noli pe ™ perapoi] amobdepdrov) kotéypoyav po peioon kotd -12,1% (o naywo katd -10,4%), mov
0QeileTal, OpMG, 6€ N0 TEPAGTLO TTAGC TAOV EIGAYOYAV TA0I®V antd 1.447 gkat. evp® 10 TPOTO TPipnvo 2017 c¢ 394
EKAT. EVPA TO TPATO TPiuNvo 2018 1 KaTa -73%, KO KUT’ EMEKTAGT TOV ETEVOVCEMY GE NETAPOPIKO E0TAMONO TOV
pewdonkay katd -54,8% kol TOV E160yOYOV 0y00dV Kol VINPESIOV TOL pE1®dnkay katd -2,8%.

Xopig avTiv TN GUYKVPLIKT ETITTMOOT 00 TIS ELCAYMYES TAOI®V, EKTIRATOL 6TL 0L ETevovoels (nali pe T petafoin
omo0enaTOV) Kol oL EEVOVOELS 6€ Ay Oa giyav avénbei avricToiywg kota +3,4% kar +10,7%, kol ov ew6aymyEg
Kotd +3,9.

épav, dpmg, avTo0, 01 £TEVOVGELS 68 eMUEPOVS KaTYopies avéndnkay kata +10,7% o¢ katowkies, katd +3,9% o¢
MouTéG KOTOOKEVEG, KOTA +18,6% oc pnyoavoroyiké eEomhonod, ko, katd +23,1% oc e€omiopd TIIE (Teyxvoloyieg
Minpogopwkils kot Emkowvovidv). Xovenag, onuewovel o TEB, awé ™qv mievpd TV £nevovoe®v 1 owkovopia
avokapmrtel pe Tayeig puvdpove.

Eniong, Toviler 0T1 01 avénoeig Tov eayoyav ayadav (+10,5%) kar vanpecrav (+3,8%), coppairovv kota +2,3 w.p.
oto pvOpd avdmrvéng, onredn kota 100%, kabdg, efapovpéveov TV goayOyOV TAoiwv, N copfoi] TOV
gmevovoev (+1,5 m.p.) kot g katavaioong (-0,2 w.p.) avrictadpileror AMpoS amté ™ copfoin TOV 1oAY YAV (-
1,3 @w.p.), pe amotéreopo o poOpdg avEnong 1ov AEII va woovtor pe ) ovpfoin Tov eEayoyov (+2,3 w.p.).

An6é v Thevpd ™G TPOGPOPAs, 0 XEB onpeidver 6t 1 AkaBdaprotn [pootiBépevn Acia Tng owkovopiog avEndnke
katd +1,8% T0 mpaoto Tpipnve tov 2017, pe 6hovg TOVG KAAOOVS 6€ QAo avdKapyngs, eEXPOVREVOV TOV KAGOOV
Evnuépoong kor Emkowaviag (-1,6%) kot Tov khadov Tpaneles ko Acpdreieg (-9,1%), mov cvveyilovv Ko To
np@TO TPipvo Tov 2018 TNV apvnTIK] TOPEiC TOV ETAOV TG Kpions. Xnueldvetar 6T 0 khddog Evnuépoon kot
Emkowovia repriapfdver Toug topeic g IIAnpopopikiic, Tov Tniemkowvoviov, tng Padwogovias-Tniedpaong ko
T0v Exdocemv, pe povn v Ilinpoeopikiy va avaxdprter omé to 2013 ko petd.

H koA mopeio tov eayoyov coppailer otnv avakopyn tg petanoinong (sSaymyés ayadav) kol Tov ToOvpLopov
(e€aymyég vanpeoiav), pe v AITA ot peramoinen va avédaver katd +1% kol 6To gumépro/Tovpiopd/peTapopég
Katd +2,7% (0€V 0VOKOLVOVOVTOL UVOAVTIKG GTOL(ELN Y10 TOVPIGHG). ZnUEt@VETOL &V TPOKENEVO 1) 00EN 6N TNg ATTA
oTiS KoTaoKevég (+10%), T yeopyia (+3,9%), Toug ehedBepovg emayyeipories (+9,1%) ko Tig Té)Yveg/dlocKEd UG
(+7,3%).

YUVETMOGC, EMONUAIVEL 0 ZOVOEGLOGC, 1] OIKOVOUIKT] OPACTNPLOTTO EMEKTEIVETAL IKAVOTOMTIKG PE POYAOVS avVATTVUENG
TIg €EaYMYES KO TIG EMEVOVGELS, GALG PE TNV ADENGY TOV E160YOYOV VO TEPLOPILEL T1] OLAYVON TOV OPEAELOV GTNV
EYYOPLO. TOPAYOYY], TNV OTOCYOAM|CN] KOl TO ELGOONUHATO, KOl KOT EMEKTAGY TNV WOIOTIKN KOTOVOA®o1. Ev
TPOKEPEVO, N ATOCYOAN O MOOOTOV Kol aVToOTAG 0 A0VNEVOY aVENONKE TO TPp@TO TPipnvo Tov 2018 ¢ eTrjown
Bdon kata +1,7% wor ov apopéc moboTeOv kotda +0,8%, yopig va yiver dvvary pe adEnon TS WIOTIKIG
KaTovaimong (mov peiodnke kotd -0,4%) AOy® yevikoTepng ovumieong Tov OwMOEGILHOV E1G00NPOTOS OTIV
OLKOVOLid, TOV OQEIAETUL KOL GTIV VIEPPOPOLOYTON.

To cvumépoaopa mov mpokvTEL Oficcta, cOpemve pe tov XEB, givar 011 11 owkovopio ypervaleTon peyoaivtepn
eEmotpépelo (NEYOADTEPES EMEVOVGEIS KOl EEQYMYES, OALG PE VTOKOTAGTAGY] E100YMYMV), AGTE 1] AVATTVEN VO
owyvlei og 6An TV owkovopia. Oco dev yiveton avtéd Ko 660 N TPOKANON TEYVNTIG CNTNONG HE ONUOGLOVOMIKE
gMheippoto Kol eEOTEPIKO OOVEIORO Ogv Eivol £QIKTI], 1 KOTOVGA®ON 00 mopopével KOONAOPEVY), KATAAYEL O
2 OVOEGOG,
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H astodoon towv petoywv tov FTSE 25 o¢ entintedo 52 efSouadwv

Anodoon % 52 eBdopadeg Anodoon % anoé 01/01

AAMHE
ANDA
APAIl

BIO

FEKTEPNA

rPiB
AEH
EEE
EYAAN
EANE
ETE
EYPQB
EXAE
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MOH
MMEAA
MYTIA
OoAn
OnAn
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nEIP
2AP
TITK
TENEPT
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ra
FTSE 25

Tpanelikog Asiktng

-18,77%
-12,68%
6,79%
31.06%
44,85%
-2,21%
-51,37%
11,89%
2,84%
3,80%
-19,45%
9,81%
-5,72%
17,10%
4,70%
-7,64%
16,09%
16,23%
4,32%
5,44%
-33,22%
17,07%
-14,95%
16,10%
-75,88%

-1,16%
-2,15%
-13,75%

-11,05%
4,09%
10,96%
-8,04%
17,38%
-3,80%
0,26%
8,40%
-7,51%
-3,15%
-16,93%
10,59%
-9,70%
-8,70%
-1,49%
-2,68%
1,75%
5,81%
-8,10%
-10,61%
-9,51%
12,25%
-0,87%
49,71%
-74,88%

-3,65%
-2,75%
-1,96%




