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2Xvvavrnon Tookoi®Tov-Belkovriéokov yio Tnv £ékfeon To0v ANT

Yuvavtion pe Ty emke@uAns Tov Khipakiov Tov ANT, Ntéhe Belkovriéokov, gixe To mpoi g Agvtépag oo
vrovpyeio OKovopk@v, 0 vtovpyos Evkieiong Toakai®dToc. Top@mva pe tyég Tov vrovpyeiov, 1 cuvavrnon,
OV oU|pKNGE TEPiITOL 1,5 Opa, NTAV «ELCAYOYIKI» KOl APOPOVGE 6TO 6TOLYELD oV cvALéyel To Tapegio Yo TV
éx0go1 Tov Yo TNV EAANVIKI owkovopia. Evoéyetan o€, va vmdpéer o aképn ovvavton Katd To KAgiopo g
owadwkaociog avtic. To khpdakio Tov ANT éxer mapapeiver oty AOva (01 EKTPOCOTOL TS EVPOTAUTKNS TAEVPAS
TV Osopav &ovv amoyopniost and v nepacpévny Hapaockev)), Tpokelpévov vo cVALEEEL GTovEia Yo TV
EMANVIK owKovopia, 6710 mhaicwo TG eTows £kOeong tov Tapciov Yo 0ha Ta KPATY £KTOS TTPOYPARNOTOS
(¢éx0eom 'ApBpov 4). INa ™y EALGda, To ANT cvvétacoe T cvykekpiuévny £k0eon £mg to 2010 ko v ovveysio
Y o akoun @opd, to 2013. H dnpocicvon g ékBeong avapéverar tov npooeyny Noépuppro ko katd mhoa
mOavotnta 0o amoteréoel kou ) Pacn Y v ‘ExOgon Biowowywotnrag (DSA) mov 0a ocvvrdéer to ANT ywa to
EMANVIKO ypéoc.

Inuewoveral 0T oty AONve mopopével 1o emtereio TG ekmpoodnov T0v ANT o610 Kovaptéto Ntého
Belkovréokov, Tpokepnévoy va g£etdost 0ha Ta peyédN TG EAMVIKNG OIKOVORING KOl VO, TPOY®PNoEL 6 £KOgom
a&rordynong, pdosl Tov 66wV Tpofrintovrar oto dpBpo 4 Tov KaTaoTATIKOL TOL Tapseiov.

Xopoova pe 10 pemoptdl, To ANT amodioer peydin onpocic otnv alloAdynon vty Ko, O0Teg dSNA®GE TNV
nepacpévn gfoopdoa o k. Parg, aiin n owunmpaypdrevon mov yiveror 6to mhdiclo Tov npoypdppatog Tov ESM -
o710 omoio To ANT dev petéyel akopn péco yPNUOTOSOTNONG, OTMS E0TEVGE v ETUVOLAPEL YIa pia axopn eopd-
Kol A ) dwdtkacia yio TNV aSlorloynon Thg EAMIVIKIG OLKOVOpiag.

Mpoxtikd, péca otic emopeves uépes 1o oteréyn tov ANT 0a ocvriiéCovv otoryeia mov Ba Tovg emTpéyouy va
KATOANEOVY 6E CUUTEPAGNOTA Y10, TNV TOPELR TNG OLKOVOiNS, Oyt pévo o€ BpayvrpdBeopo opilovro arrhd ko 6€
pecopoxponpodeopo.

Yopgpove pe winpoeopisg N £kbson mwov 0o ocvvrayBsi Ba alromoOei emiong mpokeipévov va oAokinpmOei n
avofsopnuévn ékBeon tov ANT yo ™) rocipoéTnte Tov EAAMVIKOD YpEovg, KATL TOL Tomo0ETEITAL YpOvIKA péca.
otov Noéuppro.
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Mzeimon 40-50% tov un evanperovpevav daveiov og to 2019 «Biérew n Citigroup

Xopoova pe 1o Bloomberg, peioon £og kar 10 S0% tov pn s&uvanperovpevov daveiov «Brénewy n Citigroup
£m¢ o Téhog ToV 2019. o cvykekpipéva, ot avarvtéc g Citi, avagépovy g N peiwon ™ T4éng Tov 40%-
50% Yo Tig eMAnvikég Tpameles ekTInd 0TL 00 Yivel o€ Tpla 6TA0Y, AVASLEPOP®ONS KOl avaKApYNS, O10YpaPNg
ko woione. e to pn g&uanperovpeva avoiypata mepipéver peiowon 35%-40%. Avogopikd pe Tnv
KEPOOPOPia TV Tpamel®V eKTING 6TL 01 TPOOTTIKEG TOPOUNEVOVY dVOKOAES, POV T0 8%-15% Tov Kebapav
€600V 010 TOKOVS TV EAMVIKAOV TPUTEL®OV, TPOEPYovTaL amrd TNV ekkafdapion Tov NPLs, Ta omoia pmwopei va
pewwbovv 6co owypapovrar avtd ta NPLs. H Citigroup onpeidver emiong 6tL avopével KATaAVTES Y10 Vo,
TPOYMPICEL 6 EMAVOUELOAIYION, OTTOGS 1) eMLTVYNREVY] KOTAANEN TG 0evTEPNS aEoAdynons and Tovg Oecpovg,
Kol TNV 6ta0gpomoinon N tnv feitioon Tov mroMTikov epfdilovToc.

Epnun yopa 00 givar 1o 2050 n EALGo0

To 2050 o tAnOvopég s EALGdac vroroyileTar mmg Oa givor amd 8,3 £émg 10 exatoppdpra, onradn] peiopévog
Katd 800.000 {og 2,5 ekatoppvpro oe oyéon pe onuepo! H EAldoa to 2050 amereiton vo givor po yopa
RESCNAKOV Kol YEPOVTOV, KaO®OG T0 2050 01 Gved TOV 65 1OV KATOKOL TG B0 givar 6Yeddy 0 £vag 6TOVG TPELS
(30-33% amd 21% mov givan onfpepa kKot 7% to 1951!). O katm Tov 14 £1dv Oa givor poig 12-14,8%, amo 15%
nov givan @étog ko 28% 1o 1951.

Eva dvotomiké moAd koviive péhdov, po Epnun Xopo pe ddsio oyoreio kot ydpovg epyocios, tpofiémer n véa
£PEVVA-COK Y10 TIG ONUOYPUPIKES TPOOTITIKEG TG JOPOS, TOV deENyaye 0 epeuvnTikég opyaviepds S 1eNEOaGIg
Kol Tapovordler onuepa 1 «K».

H épevva emelepydoTnke OKTO OL0QOPETIKA GEVAPLA, TO 0TToia 0ho vToloyilovv peydin peioon tov TaAnbvcpov.
To mo ae1660E0 mihd Yo cvppikvoon katd 800.000 dropa, pe avEavopevn Yipavor NG EAMVIKIG KOVOVIAG.
H d1apeooc nhkia (dniadn 1 nikio 6ov o1 peyorldtepol avTig gival icol o€ aplOpud pe Tovg IKPOTEPOVS), B0
otacel 1o 2050 to 49-52 étn, and 44 mov sivor onuepo ko 26 to 1951. «O mwevnvrdpng Ba eivar o véog g
ETOYNS», MOV EAEYE KOL TO TPAYOVOL, GALG TO YONOYELD Eival TAEOV TKPO... Ta wodwd oyoikng nuxkiog (amwd 3
péxpr 17 gtov) 0o perwbovv amd 1,6 exot. onpepa o 1,4 gkat. (016160050 6evapro) £émg 1 ekat. (0mo16160050
oevaplo) 1o 2050. O mpoaypoTikos otkovopkd evepyos tinBuopog 0o onuelwosl kaBilnon ko 0o perwOsel kotd
1-1,7 ekar. dropa, and 4,7 ekat. onuepa 610 3-3,7 ekat. To 2050! Ilapa moAv Aiyor avOpmmor Oa pmopovv va
EPYOOTOVY Y10 VO KAAOWOLV TIS UVAYKEG PLOG OAOKANPNGS Y DPUGS.

H ocvykhoviotikiy épevva tg owNEOoig mpofaiier oto pélhov tdoeig mov 101 ekepdlovrar. Tnv 1n
ILavovapiov tov 2015 o wAnBvopog g EALdoac ftav 10,8 ekatoppdpra, Mydtepog katd 300.000 am6 to 11,1
ekat. 70 2011. I'o. IpOTN Qopa petd to 1951 o1 kaToKOL TNG YOPOS pewdvovtal. H kpion tifqttel T YOPO ©OC
o péppa verpoviav, wov eEGVLOVEL TOVS KOTOTKOVS, KON KL 0V 01 KATOKiES Tapapévouy 6T 0€61 Tovg (Y10
va. Tanpovovy EN®IA).

Yovéyerd...
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Tpeg sivar ov wapayovreg mov eanpealovv ™ pertafor tov minBvopov: O yevwijoslg, o Odavator ko 1
petavaotevon. Yaapyovv 600 16olvyia: To guoké (Yevviioelc-0avarol) Kot To PETOVASTEVTIKO (€i60001-£50001).
Tipepa Kol To 600 avTd 1ooldyia £rovv apviTiké mpoéonuoe. Or YEVWIGELS peEL@VOVTOL, VO 1 vofdOpion Tov
emméoov ComMg ko tng dnpocweg Yyeiog avédver toug mpompovg Bavartove. Tavtoypova, vadapysr peyain
petavdotevon vémv kuvping EAMvov kobog kor airhodonddv mov Ppiockovtav 611 (OPO PO, VO AOY® TNg
OLKOVOLIKIG KPioNG —Kol TP TIS TPOSPVYIKES POEC— 1] TPOGELKVO VEOV HETUVACTAV EKTINATUL TMOS B0 givon
XOUNAN.

H épevva g 01weNEOoig, | omoia 01e€nydn and to Epyactipio Anpoypopik@v ko Kowvovik®v Avarldcsov
Tov Havemotnpiov Oeccariag, vad T dievBvven Tov kednynT Bopove Kotlapdvn, 0éter ot cvlijtnon véa
Kpiolpa dgoopéva Kan eYEipeL MEGTIKA EPOTNATA. ..

Bawtpav: H EKT ntdoygl amd 60YKPOOGT GOUQEPOVIOV

H EKT maoyer and pic cvykpoven ocop@epovrov sEatiog g miig vuvig mov &gl emopiclel ko g
OLPOPPOTIS TNG VOMIGUOTIKNG TOMTIKNG 6Ty Evpoldvn kol Tautdypove ©g €TORTIKOS UNYOVIGUOS TOV
TPOTECOV, ONAMGE £VaS 00 TOVS KOPLOVG VTEVOVVOVG Y1 TN XOPUEN TNS TOMTIKNG TOV KEVTPLKOV ELPOTUIKOV
APNUOTOMOTOTIKOY WpOpatog I'evg Bawvtpav. «Qg emontikdég pnyoviopds tov tpareldv, 0o pmopodoe va
UVTIHETOMICEL OVOKOAMA Y10, TNPNOEL OKANPN 6TAOoN omévavtl 6 pio TpameCa, | va TNV 7EPLopicsl 6TAV
yvopilel, Tog e£urtiog TOV PETPOV TS VOUIGHOTIKIG TN TOMTIKNG, GLTH Eival 0 peyaAvTEPOS TOTOTAS TS,
Tovilelr 0 Bawvtpav g dnhdceig Tov 6TV YEPURAVIKI] €pNuePida Zivtoitoe TodiTouvyk Kol 6€ GALA EVPOTATKE
@VALo. Otog Toviler M yeppoaviki epnuepida, o Bawvrpav taooetar vaép tov vo gykatareiyer  EKT v
gvlovn g Tpomelikng emomteioc. ‘Ocov a@opd TNV VOpopoTiKY] TOMTIKY, 0 Bdwrtpav, mov sivan emiong
EMKEPUMS TNG YeppHovikig Mmodvreopmovk, oniwee mog 1 EKT «dev dvvator va emivoer 6ho T
TPOPILaTa, TPOGOETOVTUS TOG TA EMTOKLY OUVEIGHOD «ET’ 0VOEVI» Ogv Ba mpémer va woapapgivouv 6g T660
YOUNAG ETTiNEDO, KAODOS 0€V VQioTATIL TAEOV AVAYKT VO, e£ac@aicOel TS o1 TS Ba Tapapgivovy otabdepéc.
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H Pooio Eepével amd peveTod

"Yotepa amd 6yeoov 000 (povia VOECS, TO TANEID TG YOPUS VI YP1IOT] OE TEPITTMGT avayKig £x&l pewm0ei ota
33,2 dwoekaToppvpLa 60AAPLY, CORPMVO UE TO POOIKO Yovpyeio Owovopikav. Tov Xentépppro tov 2014, Tprv
TNV KUTAPPELGT TOV TINAV TOV TETPEATion, BprokdTay ota 91,7 diceKaToppvpPLe. doAdpLA.

Ko n katdotaon yepotepeel. Ov avarvTéS avapEVoOUY TEPULTEP® NELMGT TOV PEVGTOV TOV TUUEIOV EKTUKTIG
avaykng ota 15 dwoekaroppvpro péypl To TEAOS TOV £TOVG, KOl UNOEVIGHO TOVS APYOTEPQ.

«Meg Tovg TpEYovTeS pLONOUS peimong, To Tapeio 0o Tawyel va £xel Topovg ota péca Tov 2017, 1] KAToLovg PVES
apyoTEPE» EMONUAIVEL 0 AVTPEL ZVALVTEP, EMKEPUANS 01KOVOROAGYOG 6To Institute of International Finance.
To tapeio okomd £xer va ocvveloPEpel 61OV €OVIKG TPOVTOLOYIONO OE TTEPLOOOVG pEIMONS TOV €600V O
TeTPELALO KOL PUGIKO aépro.

O kpatkog npovmoroyiopds s Pwoiog yia to 2016 Pacilerar otnv vad0eon 611 1 yopa 0o pmwopovoe vo.
TOVAG TO TETPELALO TNG Y1 50 dordpra To Papéit.

Opag, n péon Tpn 10V TETPELAIOV TOVG TPATOVS OYTA PVES TOV £TOVG KiviiOnke KaTt® an’ Ta 43 doAidpra To
Bapém. To weTpéhano, mAfov, mapéyer poMs 10 37% TOV KPUTIKAOV £660®V, EVO TO UVTIGTOLY0 TOCOGTO TPV 0.0
0v0 ypovia Nrav 50% nepimov.

H peioon avt onpaivel 611 1 pooki] kuPépvnon eivor avoykacpévy) vo 6TPEPETOL 6TO TUNEID EKTUKTIG
avaykng Eava ko Sava. Kov n koBépvnon éxer vwovonoser 6tL 6tav eEarierpOovv to amodipata avtod TOL
Tapgion, iomg oTpael 6To Tapeio TPovolas, To 0moio owdETEL TAVvE amrd 70 dicekaToppvpra dorapro. Béfara,
aVTO TO TOpElo OEV £YEL 6TOYO TNV KAAvYN TG KAOE «TPOTACH TOV TPOKVTTEL GTOV TPOVTOAOYIGNO, GALG TN
APNUOTOOOTI O] HEALOVTIKAV GUVTAEEMV KOl HEYAA®V ETEVOVTIKDV TPOYPUUUATOV.

H nt®don Tov Tipndv tov netperaiov £xer tiéel ) Pooia 6g pua wepiodo émwov 1o avripetoniler Tpofiqpata
eEnTiog TOV KOPpOGE®Y ToL £Lovv emPAn0ei 0o TIG SOVTIKEG YOPES 6€ G6YEGT NE TOV POLO TNG YDPOS GTNV Kpion
¢ Ovkpaviac.

210, TACIGLO TOV KUPACEMYV, 01 CNUOVTIKOTEPES eTalpeies ™S Pooiag érovv amokomel amd ™V gvpoTAiK)
APNUATOOOTI|GT, 1] ELCAYMYN] GUYKEKPUEVOV TPOIOVTOV £xel amayopevBel, kou To mEPLOVOWOKE oTOVYEiM
AVATEPOV AELOUATOVY OV EYOVY «TAYDCE.

H Poocia anaviicee 6Tig KUPAOGES QVTEG EMPALLOVTAS TEPLOPIGUOVS GTA TPOPLUO TOV TPOEPYOVTOL 0T’ TNV
Evponn. Avté mpokdrese «movokéQparo» otovg Evpomaiovg aypotes alld odfynce kor o€ avénon tov
ain0opiopoé ot Pooia.

Fortune
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European Stocks Suffering Double Failed Breakout?

STOXX Europe 50 Fails Breakout Of Post-2000 Down Trendline?

Failed Breakout Of
Post-2000 Down
Trendline?
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