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H EKT 00 mpoympncel apro 6TV Tp@TN TPOSQOPa @ONvic pevetoTnTOC oTIC TPAameleg

H Evporaixn Kevipwkn Tpdrnela (EKT) 00 mpoyopnicer avpro o1 yopniynon @ONVIS PEVGTOTNTUS OTIS
TPameCeg, 0TO TAOIGLO TG TOMTIKIG OV aveKOVOONKe Tov Iovvio Yo v avalmoydvnon g owkovopiog g
Evpolovne, avaeéper dnpocicvpa tg epnuepidog Financial Times. Mg tov mAn0mpiopd e Evpoloviyg va
owepopeoverar 6to 0,3% mov givar To YoUNAOTEPO EMiINEDO SeTiOg, KOL TNV OLKOVOUiQ TNG VA givar 6Tdoiun, ot
a&ropatovyol g Kevipikng tpanelag eimiovv 0T M {Tnon omdé T Tpameles otnv mMPOTN 0nd TIg £EL
oTOYEVNEVES TTPAEEIS pakpoypovias avaypiuotoddtneng 11 TLTROs (0nwg ovopdler n EKT v tpocopd 4eTddv
davei®v Yo TV 0VENGN TOL OUVEIGHOD GTNV TPUYUOTIKI] otkovopio) 0o kivnOei 6to vynidtepo 6pro TV
EKTIUNGE®V TOV OVIAVTAV. ZOPQOVO PNE EPEVVO. TOV TPpokTopeiov Bloomberg avti v efoopnada, onuerdvel 10
onpocisvopa, n péon ektipnon TV avelvtov givar 6T1 o Tpdaneles T Evpoldvng 0o vropfailovv aticeis Yo
odvero vyovg 174 oroek. evpd Tov XemtépPpro ko emmAifov 167 Owoek. gvp® ot OedTEPN TPAEN
avaypnratod6Tnong mwov 0a yiver Tov Agképuppro. H EKT 0¢he va meioer Tig ayopés mmg evvoel 6ta cofapd 6TL
0éhel va emTiyEL TOV 6TOY0 TNG Y10 TOV TANOWPIoNRO pE TNV GOENGN TOV 16G0AOYIGHOD TG OTO EMITEO TOV EiYE
avTog otig apyés Tov 2012, Mpw amé 2,5 ypévia, 1o evepynTikd s EKT avepyotav o€ 3 Tpiogk. 0pa , eved TOPO
&yer permbei og mepimov 2 Tproek. gvp@. To oyédro tng EKT civar ta TLTROs vo Agrtovpyfiicovy 6€ cuvovaoud
RE TS 0yopES amd TNV 1010 deou@V TPUTELIKDOV dUVEI®MV, TOV Elval YVOGTES G dtac@aleuéva oporoya (asset -
backed securities, ABS). Ov grevovtég 00 mpéner va mepipévovy £g Tov OKTOPPLO Y10 TIG AEATOUEPELEG TOV
GYE010V TOV OLUGPUMGUEVAOV OPOAOY®V, OALA - KOOGS 1] ayopd TOV OROLOY®V GVTOV £ival AKOUN VTOTOVIKY - 1|
vAomoinon Tov propei va amoderydei paxpoypovn. Opiopévor Bewpoiv Ta 390 mpdta TLTROS mg v kaAvTepn
gvkapia yro v avEnon tov woroyiopov g EKT ypijyopa, yopis va tpoceiyel og pio mtAqpovg KAMpoKaog
TOGOTIKY] YOAAP®GT). ZVVOMKA, 0 1ooroyiopnos s EKT npoPrémeron vo avEndel katd 985 dicek. vpd amd Tig 6
ovvarhayég TLTROs kon Tig ayopés oacQUAGUEVOV OHOLOY®Y, aAld Aiyo AV amtd To £va TPiTO TOL TOGOV
ovtov 00 avTioTaOpicOsl oo TIC aTOTANPOUES TOV TEAIOTEP®Y davei®V oV Tijpav ot Tpaneles oo v EKT,
10, owoio AMyovv to 2015. Mg 115 £&1 svvarhayéc TLTROs, wov apyiCovv avpro ko 8o 0lokinpmBovv 6to T€hog
70V 2015, n EKT 00 tpoc@éper davera g 1 Tpiroek. evpd, amwd ta omoia Ta 400 ekot. evpod Oa givan drbéopa
70 2014, evo 10 vwrorowwa Oa e£aptnOolv amd v avénon Tov Tpumelikov davelspov otig emyaipnoels. Ta
O0dveln avTd eivor EAKVGTIKG, ETELON OL TPATECEG PTOPOVY VU CKKAEWDMGOVVY TOAD YOuUNAd emTéKIo Yo 4 poVIa,
€660V EMTHYOVV TOVG GTOYOVG TOVG Y10, TOV daveLopd. To K66TOC TV daveimv cuVEEETAL e TO Pacikd emTOKLO
¢ EKT mov avépyeton og poig 0,05%.
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H v@eon og teYviko eminedo tereinoe (Tovpkohag
Tnv owpePaioon 6Tt «n EOvikny Tpanelo, o kOprog apoddtne g €AMvikng owkovopios, 0o ovveyicel
TOPGAAANAG VO CUVOPAUEL TOVG TOMEIC TNG EMOTHUNG, TOV YPOUURATOV, TOV TEYVOV KAl TOL GOANTIGNOV,
EPTAOVTILOVTAS TNV KOWVOVIKY] KOl TOMTIGTIKY TPpocpopd TS 6TV EALGO0» £dmae 0 d1ev0vvev copufovirog Thg
EOvucilg Tpéanelog Aré€avopog Tovpkords, MAGOVIOS ©TN] EKONAMON] EYKOWVIOV TOV VEOL KTIPiov TOV
xepovpyeimv Tov vosokopgiov «O Evayyslopnoc», 1 KaTacoKev] Kot 0 €£0TMONOG TOV 0ToiMV 0AOKANPOONKE pe
amokieloTiky] domped g EOvuamg Tpamelos. Ewdikotepa, o devdivov odpPoviog tg EOvikig Tpdrelog
EMONUOVE OTL «y10 TPOTN QPOopd, oTa TEAEVTAIN £E1L YpOVIO, pTOpovNE, 0E peailoTiK] Bdon, va opapaticToduE
v enopevn pépa Yo T xopo pog. H owovopkn avaxapyn sivan wiéov npoypatikétnre. H vV@eon, o te(viko
eninedo, teheimoe. H kpion €0&18e, ekTOg TOV GAA®Y, 6TL I EUMIOTOOVVI] NETAED TPUTECOV KOl KOvOViag £El
pewwdei dpapatika. H arokardotaci g ogv eivar e0koin vrd0eon». «Ov tpareles mpémer vo avadeiovy ko va.
GUVOECOUV HOPQOES YPNUATOOOTNONS, OV VA evappovilovtal améAVTA PE TOV KOWVOVIKO 6TOY0 MLOS VY00
owkovopiac. AveEaptnto and to fadué 1 To gvpog £vBHVNS Tovg, 0L TPpameles mpémer v, deiovv KaTAVONON KoL
0Tk} 6TdoN 61O TPOPApATA TOV AVTINETOTILOVY EMYEPNGELS Kol voikokvpld. Kar 1 EOvikn, kol To wpaTTer
ovTd, pe peyordTepn omoteleopatTikOTTO 00 cuvericer ™V mpoomdBeio ovTi. A6TL, €KTOS GAAmv, 1
EUMOTOOUVI, 0ev ayopdaletor. Koatoaktdtor pe TNV KaONuePvi] TPOKTIKY] Kol TIS OECUEVOELS HOG £VAVTL TOL
KOLVOU», EMLGT|LOVE.

H andoyion kepoiler £00.90og aALE TO «OY» €ival aKOUN TEPLEGOTEPL (XKOTIN)

O vroompiktéc TG aveEapTnoiog TG LKOTIOG KEPIILoOVY £00(0g KL TO TOG00TO TOVS AVENONKE KATA TPEIS
povédeg, @tavovrag oto 48%, odpeova pe po dNpooko6mnon tov wotitovtov ICM Y hoyopuacpd g
gpNuepidag Scotsman wov 060NKe amwoWYE 6TN ONUOCLOTNTO, OVO NUEPES TPV 0Té TO dNUoyYNPLopa Tov Ba Kpivel
v o1 Xxotoifor 0o amooycodv amé to Hvopévo Baciiewo peta amd tperg awwves. [Mapaiinia pe v
TOPATAVE® ONUOCKOTNGY), TaPOpoLe To60oTd (52% vrép Tov 6x1, 48% vmép TOv Vo) KaTAYPAPEL o aKOpT)
onpookénnen, Tg Opinium yww v spnuepioa Daily Telegraph. ITwo ovykekpipéva, cOpQOvE pe TN
onpookonmnen tov ICM/Scotsman ovTi] T0 TO600TO €KEIVOV OV €mBvpovy va mapapeivel 11 LkOTiO 6TO
Hvopévo Baoiiero £yl peim0ei oto 52%, Tpelg povaoeg KAT® o€ cVYKPIoN IE Pid TOPONOLY ONIOCKOTION TG
oG etarpeiog Tov mepacpuévo unva. To 1060676 TOV avaroaciotOv @Tavel To 14%. Edv copmepuiin@dovv or
avomoQacloTol, T6te 10 "vau'' oty avefaptnromoinon omocmd mococtd 41% v 10 "oy eaxorovdel va
nponysitol, pE T0600TO 45%, GOPPOVA IE TOV IGTOTOTO TG EPNUEPIOUC.

Av kot o Hpepnowa véa mov mapotifevion £xovv Anebei amd mnyég mov Oempoidvion a&idomioteg onpewdvetor 0Tt dev mapéxeto kapio gyyomon,
pn/t M cronpy, v v okpifeta, TAnpoda 1 eykupdtnTa 10U Ot TANPOPOPIEG TOL TAPEXOVTIAL GTO TAPOV SEV GLVIGTOVV TPATACT] Y10, AyopPd,
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Ynoyopnos yro 90 pjve 1 ERTGTOGUVI TMV ETEVOVTAV GTT YEPUOUVIKT] OLKOVORIQ

Ynoydpnon ywo évato coveyn pive onueionoe to Xentéufplo 1 EPTIETOCHVI] TOV ETEVOVTAV OTI| YEPLAVIKI]
OLKOVONIQ, €V HEGE AVIICLYLOV Y10 TIS EMTTAOGCELS TOV O £)€L 6TV OLKOVOIQ 1] TAYKOGULO OLKOVOIKY] Kpion,
oOppove pe to amoteréopate £peovag mov dnpocstontomOnkav v Tpitn. O evping mapakoiovBoduevog
dgikTIg gumoTocUVI|G 6T peyarvTepn owkovopio s Evpdmng, Tov omoio katapTilel TO YEPUAVIKO OLKOVOUIKG
woTitovto ZEW, voyopnoe katd 1,7 povades, otic 6,9 povaoeg 1o Tentépfpro, cOLO®VOE NE GVOKOIVMGT TOV
WVGTLTOUTOV. 26TOGO, 1| VTOYMPNGCY] TOV OEIKTI O0EV NTAV PEYAAN OE OYECT NE TNV TTAGCT] TOV GUEIMOE TOVG
TPONYOVIEVOVS UNVES KOl TaPdAinia MTav MyoTepn amd avT] IOV AvapeEvOTOV. AVOAVTEG TOV GLUNETEIYAV O€
onpookoénnon tov Dow Jones Newswires avépevav at@on tov ociktn otig 5,0 povades. «To oukovoprko
aepifdilov eEakorovOei va yopoxktnpileton and peydin avooedrewo», dqimes o Mpocdpog Tov ZEW Clemens
Fuest o¢ ypoamt) orlowon. "EfakorovOei va vmapyer o kivovvog evog omipddh kopaoemv pe T Pocio ko
owkovopia s Evpoldvng e€akorovdei va katadeikvoel amoyontevtiki e€EMEn". O k. Fuest gime axopn 611
apepordtnte mwov emkpatel 6e oyxéon pe Tov avtikTLTo OV B0 VAAPEEL AmO TO EVOEYONEVO GTOYDPNONS TNG
Ykotiog amd To Hvopévo Bacileio emnpedle emiong 1ovg emevovTéc.

EykpiOnke vBprowo £pyo avavemopuoyv anyov otnv Kpntn

YPpoké o1abpé mopoymyng NAEKTPIKNG &vépyelag mov mePthapPdvel TEooEpa COMKA TaPKO Kar €va
VOPONLEKTPIKO €pY0, ovvoKNg toyvog 190 peyoPfdar ko kéotovg emévoveong 450 skat. gvp® oyedldaler va
Kataokevdosl oty Kpitn n yodhkn EdF péoo g Ovyatpucig g otnv EALada. To épyo £xer aderod0tn0si
anté ™ PvOustikn Apyn Evépyewag (n aitnon ywo v ékdoon ad€wog mapaywyng eixe vropindsi to 2002) evo
v wepacpévy Mapackevn eykpidnke, pe andé@acn Tov vrovpyov Iepiparirovrog, Evépysrog wor Kipatikg
Alhoyng k. I'. Mavidtn n wepifporlovrikng perétn. ZOpUQvo. Pe 170 6Ye0L06N0, N EVEPYELD TOV B0 TOPAYETAL 0TTO
TO QLOAMKE KATA TG OPES Yopunig ITnong pedpatos 6to vijoi 0o Yp1noLoTolEiTal Yo T1 HETAPOPE VEPOD GTOV
TOPLEVTI|PO. TOV VOPONLEKTPIKOV, TO 0m0i0 Qo mapdysr evépyero 6TIS TEPLOOOVG TOV LITAPYEL UVAYKN YO TNV
K@Gloyn Tov avayk®@v tov viieov. O dievfovev ocdppoviog g EDF EN Ellag k. A. Aalapdxng onimce 6to
AIIE - MIIE 6Tt n etapio 0o vrofaier aitnon ywe évraln T1ov €pyov o6T1g OLOOIKAGIES TOV VOHOL TOV
oTpoTNYIKOV enevovoemv (fast track) ko n TeEMKI] emEVOLTIKY] OTOQAOCT avOpEvVETOL VO M@0l oG To péca Tov
2015. O idwog mp6cBeoe 6TL TO £pyo Oa 0dNYNGEL 68 PEIMON TOV KOGTOVG NhekTpomapay®yns otnv Kpitn, épa
Kol 6€ HEI®MGT TOV Aoyaplacpnod TV Ymnpeoiov Kowvilg Qeéletag mov tApavouy ol KOTavIAOTES.
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TonmoBétnon 727 ek. 60A. o€ EAANVIKOVS TiTAOVS a6 TV PIMCO

To peyaro apepikovikd tapgio PIMCO (Pacific Investment Management Company) £mévovoe 6& EAANVIKG
KPUTIKG Opéhoya Ko £VTOKO YPOURATIO TO GUVOALIKO T006 TOV 727 gkat. d0Aapicv, COLPOVA PE dNUOGIELNG TOV
npoxtopeiov Bloomberg. To mpaktopeio avagéper 6Tt 10 Tapcio Total Return Fund tng Pimco ayépace
eMMVIKA KpoTiKG opdroya aiag 121 ekat. dorhapicv 6To devTEPO TPipnvo Tov 2014. To idr0 Tapseio avénoe kotd
nePLecoTepo amd 50% 11 0£om TOL 0E EVPOTATKE KPATIKA oporoYa, ayopalovTas 1eTavikovg Tithovg atiag 4,9
o16eK. 00Aupiv Kol 1TalMKovg TiThovg adiag 6,1 doek. dorupicv. 'Eva dhlo Tapeio dwaysipiong owwbesoipwv g
Pimco ayopace ehinvika évroka ypappartwe afiog 606 skat. dorapiov. O covidpuTig ™ Pimco MmA I'kpog
TOOANGE TO NEYUAVTEPO NEPOS TOV GUEPIKUVIKAOV KPUTIKAV OLOLOYOV VYo 48 d16. dorapicv ov giyxe To Total
Return Fund oto dgbtepo Tpipnvo, avrikaOiotdvrog to pe wpodeopiakd ocopféiora vyovg mepinmov 45 ovo.
doAhapicv, COLPOVA IE TO ONUOGIEVNA.




