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PHTPA MH EYOYNHX
To évrumo owtd ekdobnke amd v Tpamelo
Eurobank Ergasias A.E. (“Eurobank™) kot dev
EMTPETETAL va avomopoydel Kol
onolovmote TPOMO amd T TPOCOT GTA.
omoi  amootédketar 1 va  dobei  oe
omotodnmote ko mpocwmo. To Evrvmo avtd
dev amotekel mPpooPopd ayopds N mOANONG
ovte TpOoKANoN Y VOBOAT TPOGEOPHV
ayopdg N mOMONG TOV KvnTdv afldv mov
avagépovtar oe avtd. H Eurobank kat dikot
OV GUVSEOVTOL [HE CVTAY EVOEYETAL VOL EXOVV
GUUUETOYEG KOl EVOEXETOL VAL TPOYILATOTOIODV
cuvolhayég oe KWNTEG a&ieg ETAIPEIOV OV
avapépovtor  oto0  mapdv, Kabdg  emiong
EVOEYETOL VO TAPEXOLY 1) VO EMIUDKOVLY VOL
TOPACYOVY VINPEGIES ENEVOVTIKNG TPATELIKNG
ong etaupeieg avtég. Ou emevdvoelg mov
AVOADOVTOL GTO EVIVTO VT UTOPEL VoL Eivat
AKOTOAANAES Y10 EMEVOVTEG, PE KPLITHPLOL TOVG
GUYKEKPIIEVOVG EMEVOVTIKOVG GTOYOVG TOUG
Kol TNV 0IoVopK Katdotooh tovg. Ot
TANPOPOPiEG OV TEPIEYOVTOL GTO TAPOV
£YOVV OMOKAEIGTIKGL EVIUEPOTIKO GKOTO KoL
mpoépyovtal amd myés mov Oempovvtar
aéomoteg adhd dev xovv emodnBevtel amd
v Eurobank. Ot andyeig mov dwtumdvovtat
GTO TOPOV EVOEYETAL VOL [11] GLUTITTOVLV UE
avtég omotovdnmote pélovg g Eurobank.
Koappio dioon 7N dwPepaioon (pnm 1
cwomp) dev dideton doov  apopd TV
akpipelo, mAnpomra, opbomTa 1 gpovikh
KATOAANAOTTO TV TANPOPOPLOV 1} AmOYEDV
TOL TWEPIEXOVTOL GTO TOPOV, Ol  OMoieg

HTOPOvY vou aAra&oov Fopig
npoedonoinon. Kappie amolvtog evdovn,
OMOGONTOTE KoL OV YEVVATOL,  OEV

avolappavetor amd ™y Eurobank 1 améd to
nédn tov AwoknTikod ZvpBoviiov g 1M Too
oteMéyn ™G 1 TOug VmEAMiAOVG TG OGOV
0POPEL TO TEPLEYOIEVO TOV TAPOVTOS.

Apbpa, peréteg, oxdha kAT expdlovv
OMOKAEIGTIKG TIG OTOWELG TOV GUVTAKTY TOUG.
Avomoypopa  onuewdpato Osopodvton g
ovvtagems. ApOpa, perétes, oyola KA. OV
VIOYPAPOVTOL OO PEAN TG GUVIOKTIKNIG
emMTPOMG,  EKOPGLOLY TG TPOCMMIKEG
AMOWELG TOV YPAQOVTaL.

To k6oto¢ TN aBeBarotnrag

O onUAVTIKOG POAOG TNG aflomiotiag Kal TNG EUMLOTOOUVNG OTNV
AoKNnon OLKOVOULKAG TOALTIKAG: H mepintwon tng EAAadag

H EAAGSa oupmAnpwvel oxedov pla dekaetia mpwtodavoug o SLApPKELR
Kat €vtaon Udeong, He PapUTATO KOWWVIKO KOl OLKOVOMLKO KOOTOC,
KaBwG Kol OoKTw Xpovia £dapuoynG UVNUOVIwV Kal TPOYPOaUUATWY
TPOCAPUOYAS.
aloAoynong tou Ttpitou mpoypaupatog otnplEng, diadaivetal, yla

Qotooo, MeETA TNV OAoKANpwon ¢ SeuTeEPNG
npwtn dopd UETA To MPwTo e€Aunvo tou 2014, otL ol Siebveic ayopEg
OAAG KOL OL TIOAITEG TNG XWPOG QTOKTOUV OTASLOKA HEYAAUTEPN
EUMIOTOOUVN OTI{ QAVOMTUELAKEG TIPOOTTIKEG TNG EANASQG Kal oOTIg
TOavotnteg opLoTIKAG €€0dou amd tnv Kkpion.  AutO AAAwote
eruBefawwbnke anod tnv npoodatn emotpodr g xwpag otig Slebveilg
QYOPEC, META QMO TPl XpOVIX QTIOKAELOUOU, UE TNV €mtuxn €kdoon

KUBEPVNTIKOU OOAOYOU TIEVTOETOUG SLAPKELAG.

Mapd TO QAVEU TIPONYOUUEVOU KOWWVLKO KOl OLKOVOULKO KOOTOG
T(POCAPUOYNG, TOPA TO YEYOVOG OTL €xel eruteuxBel onuovTkn
LOKPOOLKOVOULKY Tipocopuoyn Kal €xouv efaleldpBel ol peyaleg
LLOKPOOLKOVOULKEG OVLOOPPOTIieG Tou odnynoav otnv Kpion, mapd tnv
vlomoinon 6ekadwv petappuBuicswy, OMWCE TILOTOMOLE(TOL KAl amo
O1eBveic delkteg, N XWpPO TMOPAUEVEL Yl OELPA ETWV OE OLKOVOWULKN
pvnuoviwv, emtpomeiag Kot

OTAOWOTNTA KAl Ot KOBeoTwg

aBefalotnrag.

H taxUtatn umofdabuion tng motoAnmtikng StaBabuong amd toug
S1ebveic afloAoynong,
HOKPOOLKOVOULKWY QVIGOPPOTILWV KOTA TNV apXLkn mepiodo tng kpiong

olkoug Kuplwg Adyw Twv  pEYAAWV

SiékoPe Blata tnv mpooPfacn g xwpag ot Slebveig ayopég. Qg
anotéAeopa NG €€EALENG aUTAG, N amodoon tou eAANVIKOU SeKAETOUG
KPATLKOU opoAdyou avnABe oe e€atpetikd vpnAad enimeda, Wlaitepa oe
neplodoug auvénuévnc apefatdtntag Kat Kvduvwy.

' @a BéAape va suxaplotriooupe tov k. O. KapaBia, tov k. 5. lwdvvou, Tov k. ©. Kahavtwvn , tov K. M.
MovokpoUoo, Tov K. A. Avaotaodrto kat tnv ko. K. Kovtovika yla ta ebotoxa oXOAa Kal TLG TTopatnproeLg
TOUG, IOV BeATiwoay TV moLOTNTA KAl TO TEPLEXOUEVO TNG Epyaoiag, kabwe kat tnv ka O. Kooud yla thv
TOAUTLUN CURBOAR TNG 0TNV OAOKARPWON TNG LEAETNG.
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Emti tou mapodvrog, n EAAada diatnpel tn xapunAdtepn
muotoAnmuikny Stafabuion otnv Eupwlwvn, MOAU
XOUNAOTEPN TOU «investment grade», KaL MANPWVEL
Ta  uPnAotepa aodaiotpa  Kwwduvou  ota
KUBEPVNTIKA TNG opoAoya yla AviAnon kedaAaiwv

amno TG Sebveic ayopEg.

MapdAAnAa, mapd TIC PBEATIWOEL TOU €XOUV
onUewWBEL, mapapévouv o€ LoxL OL TEPLOPLOUOL TNV
Kivnon kedpalailwv, oL TIHEG KWVNTWV KAl OKLWVATWY
aflwv €XOUV UTIOXWPNOEL CNUAVTIKA, N OTEVOTNTA
PELOTOTNTOG KAl N OTACOTNTA OTnV emotpodn
vPoc TwWV un
eEuMnpeTOUEVWVY SaVEIWY TTAPAPEVEL OE EEALPETIKA

kataBéoswv ouveyilovtal, TO

vPnAa enineda, evw n mpooPacn otg Slebveig

OYOPEC  XPAMATOG KoL
Tieploplopévn.  EmutAéov, amoduvopwdnkav Ta

kebaAaiou TapApEVEL
OUVAAAQKTLKA BN, YUE TNV EMKPATNON OE CGNLOVTLKO
BaBuo kouAtoUpag kaBuotépnong n amoduyng
EKTANPWONG TWV UTIOXPEWOEWY, TOCO amo TO
dNuooto, He TG AnEMpOBECUEG UTIOXPEWOELG TOU Va
Tpooeyyilouv OpPKETA SLOEKATOMUUPLO EUPW, OCO
Kol amd tov LOWWTIKO TOPEN UE TNV AVATTUEN TOU
$ALVOUEVOU TWV OTPOTNYLIKWY KAKOTIANPWTWV.

Elval evtunwolakd ot n EAAGSa mapapével n Lovn
Xwpa tNG Aeyouevng mepldpépelag tng Eupwlwvng
mou Oev €xel katopBwoel akopa va eEEABeL Twv
HUvNUoviwv, o avtiBeon Pe OAeG TIC AAAEC XWPEG
TIOU avoykaotnkav va edapuooouv avtiotolya
TIPOYPAULOTO TIPOCAPHOYNG, OmMwe n IpAavdia, n
KOmpog kat n MoptoyaAia. O teAeutaieg €xouv
KatadEpeL OxL LOVO va €EEABOUV TWV UVNUOVIWV Kot
¢ emtponeiag, aAAG va €XOUV ATIOKATAOTHOEL TV
anpookomntn mpoofacr) toug otic Slebvelc ayopéEg
XPNHOTOG Kal KedaAaiou PE aVTAywWVIOTIKO KOOTOC.

EmunpooBétwg, €Xouv ETUOTPEPEL o€
LKAVOTIOLNTIKOUG  puBpoug avamtuéng KoL o€
mePBAAOV  OWKOVOUIKNG  otaBepdtntag Kot
T(POOTTTIKNAG.

B Eurobank.

H MeydAn 6nNHOOCLOVOULKN TPOCOPUOYN Kol oL
peTappuBuioslg dev anotunwvovtal MARPWE OTo
KOOTOG SAVELOUOU TNG XWPOG

ISlaitepa, oTOV TOPEQ QUTO, N GUYKPLON TNG EAAASAG
pe tnv MoptoyaAia (xwpa aviotoiyou Tmepinou
peyEBoug) eival e€alpeTikd MPOPANUATIKA Yyl TN
XWwpa UOG.
xpovia n EAAada €xel ulomoloel TOAU peyoAUTEPN

Mpdyuaty, mapolo mou ta TteAeutaia

ONUOGCLOVOULKN KOl HOKPOOLKOVOULKN T(POCOPHOYH
o€ oxéon Ue tnv MNoptoyaAia (Alaypappata 1, 2 Kot
3), n amodoon tou eAAnVikoU 10€TOUG KPATIKOU
opoAoyou Tmapapével Tepimou 260 povadeg Baong
vPnAodtepa oe oxéon e Tov avriotolyo MoptoyaAiko
TitAo.

Awdypappa 1: Ioofuylo mAnpwpwv (% AEM)
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Awdypappa 2: Mpwroyeveg Looluyo (% AEM)

N
<

-10

-15
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017e 2018e

e FANGS 0 e [JopTOYQALQ

Mnyn: Thomson Reuters



Eurobank Research

Avyovotog 2017

BV Eurobank.

Awdypappa 3: Movadiaio k6otog epyaociag
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Eniong, n Moptoyoldia €xeL anpdokomtn mpocfaocn
oti; SleBveic ayopEg, evw epeic OxL, To aodpAAloTpo
KwwéUvou (CDS) eival onpavtikd vpnAdtepo yla v
EA\ada oe oxéon pe tnv MNoptoyoAia Katd 266
povadec PBdaong mMePLMOU KAl N TILOTOANTITIKA
SwaBabuion g xwpag and tov S&P Bploketal 5
BaBuideg xaunAotepa o©e OUYKPLON HE TNV

MoptoyaAia (MNivakag 1).

Nivakag 1: Z0ykpLon motoAnmuikig tkavotntag EAAGSog - Moptoyaliag

EN\GSa MoptoyaAia A
Ano6doon 10etoug 5,46% 2.87% 259 p.B.
CDS 10eToug 4,99% 2,33% 266 11.B.
MwotoAnmrkr StaBabuion B- BB+ 5 Badpibec

(s&P)

Mnyrj: Thomson Reuters (04/08/2017)

Emiong, n ovykplon auth tng EAAGSAC Kot e AAAEC
Xwpes mou umApfav o€ KaBeotwg Hvnuoviou
Onuoupyel akopa 1O E€viovo TPOBANUATIONO,
laitepa av avoadoylotel kavei¢ OtL n EAAGSa
napopével oe Suoxepéotepn B€on o oxEon HE TIC
XWPEG,
ONUAVTLKEG peTappuBuioslg, mou Opwe dev daivetal

TIAPOTIAVW TAPOTL  €XEL  UAOTIOLNOEL

va €XouV Meloel akoun MARPwG TiG SleBveig ayopéc.

Elval evtunwotakd o1, n EAAGda Bploketal mpwtn
otn Alota Twv xwpwv tou OOIA oe sdapuoyn
SOUIKWV pueTappubuioswy oVApECQ oTLG
Eupwnaikég xwpeg mou Pplokovral o MpoOypappa

OlKOVOULKAG BonBelag. Me Bdon to «Adjustment

Progress Indicator’» kat pe Bdon 4 kpuripia (avénon

Twv eaywywv, pelwon TOU  dnuoclovoplkou
eMelppatog, aAAOYEG OTO €PYaoLOKO KOOTOG Kol
NP0060¢ TWV SLopBpWTIKWY aAaywyv), N XWPa UaG
gpxetat 1n, pe 2n tnv IpAavdia, 5n tnv Moptoyalia

kat 7n tnv Kumpo.

OL petappuBuioslg emédepav antd amoteAéopaTa
OTNV AVTAYWVLOTIKOTNTA TNG EAANVIKAG OLKovouiag,
ME TNV Kotatagn tng xwpag oto Oeiktn «Doing
Business» (Aldypappa 4) tng MNaykoouiag Tpamnelag
va €xel BeAtiwBel amod v apxn tng Kpiong, He
anotéAeopa to 2016 va Bploketal otnv 61n B€on
petafl 190 xwpwv3. Eilval yeyovog otL Eekvnoape
and moAU xapnAd eminedo, €ywav afloonueiwta
Brpoata, aAAQ €xoupe eplOwpPLo va KataypAaPoupe,
U0 TIPOUTOBOECELS, TEepALTEPW avaBabuion g
Béong pag.

Awdypappa 4: Katatagn tng EAAGdag otov Seiktn "Doing
Business"
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EmutpooBétwg, n mpwrtodavng o €vtaon Ko
OlapKELOL TPOCOPUOY TIOU TIPAYHOTOTOINCE N
EAAdda ta teAdeutaia xpovia emédepPE ONUOVTLKA
MEYAAUTEPO KOWWWVLIKO KOL OLKOVOULKO KOOTOG OE

oUYKPLON HE TIC AAAEC XWPEC TNC supwlwvng TOU

2The 2016 EuroPlus Monitor: Coping with the backlash,Tou Lisbon
Council think tank

* Nopd TV TPGOSO AUTH, N KATATOEN TNG XWPAS HOC OTOV &V AOyw
SelkTn ToPEPELVE OTAOIUN TA TEAEUTALA 3 €TN.


http://www.lisboncouncil.net/publication/publication/140-the-2016-euro-plus-monitor-coping-with-the-backlash.html
http://www.lisboncouncil.net/publication/publication/140-the-2016-euro-plus-monitor-coping-with-the-backlash.html
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eniong avaykdotnkav va epapuocouv avtiotolya
TIPOYPAULLOTO.

Evbelktika va avadépoupe otL, t0 AkabBdaploto
Eyxwplo Mpoidv (AEN) tng EAAASOG cupplkvwBnke
TIEPLOOOTEPO MmO 25% o€ olykplon HE TA TPO-
kplong emineda (Awdypappa 5), evw to Moocooto
avepyiag avnABe oe mpwrtodavry vdn, Eemepvwvtag
Katd TOAU Tto emimeda twv GAWV XWPWV ToU
edappocav avtiotoa mpoypdppata (Aldypappa
6).

Awdypappa 5: Méylotn anwAeia AEM avda xwpa anod thv
évapén NG Kpiong HEXPL TNV KOpUdwWoN NG 0 KABE XWpa
(otaBepég Tipnég) (%)
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Emiong, elval  evtunmwolokd TO Yeyovog OTL ol
npoavapepOeioeg xwWPeg €xouv oe peyoAo Babuo
OVOKTNOEL N Kal EemepAoel TNV anwAela tou AEM
TIOU ONUEWWONKe otn Slapkela TG KPLlong, UE TNV
EANAGSa HEYAAN

va  TIOPOMPEVEL N eaipeon

(Araypappa 7), evw Sev lyav to péyebog tng Ppuyng
KataBéoswv ou onuewwdnke otnv EAAada (Mivakog
2).

Awdypappa 7: EEEMEN AEMN 2008-16 (otaBepég TInEG) (%)
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Nivakag 2: EEEAEN kataBéoswv IStwTikov Topéa Agk. 2010 — louv. 2017

MNoptoy

EN\GSa ohia ItaAia Kompog lonavia IpAavdia
E§ENEN
KataBéoewv -40% -3% 16% -21% -18% 1%
LSLWT. Topéa
Mnyn: EKT
Ml  onuaviiky Kot €QLPETIKA  AvNOUXNTLKNA

€kdavon autol TOU KOWWVIKOU KOL OLKOVOULKOU
KOOTOUC elval Kal n supeiag KAipakag puyn amo tnv
XWPO  ylO  EMOYYEAMOTIKOUG KOl  OLKOVOULKOUC
Aoyoug, VEwv Kupiwg avBpwrnwv (umoAoyilovtal o€
navw amnd 450.000 kat nAkiag KAtw twv 45 €Twv),
KOTQ peEYAAO Tooootd  uPnAol  HOpPWTIKOU
EMUMESOU KAl TEXVIKAG KATAPTLONG, TTou avalntouv
Kol Pplokouv EMOYYEAUATIKEC EUKOLPIEG €KTOG
EAMGSoc (brain drain). Extudtal 6t n etiow
oUMpETOXN oto AEM twv Ywpwv-urtodoxng armo
EAAnveg otnv mepiodo lav. 2008 — louv. 2016
€ 12,9 6o,

anotéAeopa Esnepvovoe ta € 9 S10. evw Ta KOOTN

avépyxovtav O€ 0 $popoloylkod

ekmaibevong TOuC Yyl TO €AANVIKO  KPATOG

avépyovtav mepinou ota € 8 8Lo. H avaoxeon autng

4 _, s .
Jupdwva pe pehétn tou Endeavor Greece: link


http://endeavor.org.gr/wp-content/uploads/2016/07/BRAIN-DRAIN_Infographic_960x2700_ENG-1.jpg
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NG TAoNG AAAQ KOl O EMAVATIATPLONOC AUTOU TOU
avBpwriivou duvaulkou mpenel avapdlofitnTa va
anmoteAéoel €OVIKO OTOXO aAAA elval OPWG Kol
€€ALPETIKA UEYAAN TPOKANON KABWG N Xwpo MG
TIPETEL VAL TIPOOGDEPEL AVTIOTOLXO, OV OXL KOAUTEPO,
ETMAYYEALATIKO TePLBAANOV, €UKALPLEG KOL KUPLWG
TIDOOTITIKEG OE OXEON HE TIG XWPEG-TIPOOPLOUOUS
OUTAG TNG LOLOHOPP NG LETAVACTELONC.

Me Baon ta mopamdavw, tiBsvtal pia ospd amnod
gvloya gpwtnuata: lati n EAAada mopapével o
QUTN TN MELOVEKTIKN Katdotaon; MNoati eixe tO0O0
HEYAAO KOWWVIKO KOl OLKOVOUIKO KOOTOC N
ovaykaio HOKPOOLKOVOULKN Tipocappoyn; lati ot
QYOpES,

ETUYELPNUATIEG KO oL eTevOUTEG mpoPAnuatilovral

S1ebveic oA\@ KoL oL ToAlteg, oL
yla TNV mopeia NG €AANVIKNAG OLKOVOULAG Kal TN
duvatdtnta tng va e€€ABeL NG Kplong peTA amod
TOOO XPOVLA, TIOPA TNV TTPO0S0 o €XEL CUVTEAEOTEL
0t POOIKEG HOKPOOLKOVOULKEG Kol OLOBPWTIKEG
TIAPAUETPOUG; Mot oL ayopéG INTOUV CNUAVILKA
vPnAOTEPO  aOPAALOTPO  KWWOUVOU yla Vo MG
Sdaveioouv; Kot téAog, ylati, evw OAeC oL AAAEG
XWPEG TIOU UTOXPEWBNKav o€ KABeoTWS pvnoviou
€xouv emotpePel o avamtuélakr tpoxld, n EAAada
e€akohouBel va kweital pe apyoug pubuolg mpog
QUTAV TNV KatevBuvon;

H amdvinon ota mopamdvw Kplowwa epwthupata
elval ouvBetn. MoAAol kal onuavtikol TOALTLKOL,
OLKOVOULKOL Kall KOLVWVLKOL TLAPAYOVTEG
Sapopdwvouv  TO  TEAKO  QTMOTEAECUA KOl
gpunvevouyv TI§ SladopEg avapeoa oe XWPES, OTWG
To OladOPETIKA LOKPOOLKOVOULKA KOL TIOALTLKA
bebopéva, to pEYeBOC TG apXLlKAG Kplong Kal Twv
avioopporiwy, N Buwowotnta tou dnudclou Kat
WOwTtikol  xpéoug, oL  LOlaLTtEPOTNTEG  OTNV
mapoaywylkn doun t¢ KABs xwpag KaL n mootnta
TwV Beopwv Kal Tng dnuooiac doiknong.

Xwplc va mopouotaloupe pla oAOKANPpwWHEVN Ko
QUOTNPN TEXVOKPATLKA TIPOCEYYLON Kol Xwpig va
OYVOOUUE TN ONUOOCLO KPIOWMWV OLKOVOULKWY Kal

B Eurobank |

Beopkwy petaBAntwyv otn Stapdpdwon Tou TEAKOU
OLKOVOULKOU amoteAéopartog, mpobeon pog eival va
avadeifoupe, otnv mepimtwon tng EAAGSAG, TN
onuaoia tng XapnAng aflomiotiag TG OLKOVOLKNG
TIOALTLIKAG KOL TNG EUMLOTOOUVNG TWV QAYyOopwY, WG
KPLOLUEG EPUNVEUTIKEG UETABANTEC TOU QAPVNTIKOU
OLKOVOULKOU amoTeAEoHATOg avadoplkd ME TN
SLdpkela kal tnv évtaon tng Kpiong.

Katd tn yvwun pag otnv nepimtwon tg EAAadag, n
QIAVINON OTA AVWTEPW KPIoLO EPWTUATA TIPETEL
va avalntnBel kupiw¢ oto &laxpovikd XopnAo
BaBuo aflomiotiog tng edpapUolOUEVNG OLKOVOULKAG
TIOALTIKNG. XXeTileTaL €MiONG PE TNV TIEPLOPLOUEVN,
€WC ONUEPQ, EUMLOTOCUVN TWV AyOPWV, TWV TIOALTWV
KOl TWV TOPOYWYLIKWY OSUVAPEWV TNG XWPAg oTn
BoUANnon Twv EAANVIKWV KUBEPVACEWY, AAAA KL TOU
TIOALTIKOU  OUOTAMOTOC OTO OUVOAO TOU va
UAOTIOL|OOUV TIC QVOYKOIEC HETApPPUBOUioEL, va
Bydlouv tn Ywpa amd TNV KpPlon KoL vo TNV
OLKOVOWLKNG

odnynoouv oe éva TmeplBailov

KOVOVIKOTNTAG KoL  OTaBeprng  avammtuglakng
nMpoontiknG. EmutAéov n kpion oaflomiotiag Kkat
gumotoolvng Ofuve TOv Kivbuvo Grexit Kkal
embelvwoe mepaltépw TNV Kpion pe tv EAAGSa,
QTUXWG, va €ivat n povn xwpa otnv eupwlwvn, o€
oUYKPLON HE TIC GAAEGC XWwpPEC O KABEOTWC
pvnuoviou, yla tnv omnola t€0nke umo audlopritnon
N €UPWMAIKA TIPOOTTIKN KAl N ToPAUovVH TNE oTNV
eupwiwvn, TOCO QMO MEPOUGC THUAMATOC TOU
€EAANVIKOU TIOALTIKOU OUOTAMATOG, 000 Kal armod

OPLOUEVO EVPWTIAIKA KEVTPO amodAcewv.

H alomotia TG OLKOVOMIKNCG TOALTIKAG Kal N
EUMLOTOOUVN TWV OYOPWV ATOTEAOUV CUVOEOUEVEG
KOl KOMPBLKEG TAPAUETPOUG QAOKNONG EMITUXOUC
OLKOVOMLKAG TIOALTIKNAG KAl n armouoia toug, ceteris
paribus, adevog peyeBUvel tnv €vrtacn KoL TN
Slapkela NG kpiong, adetépou kabuotepel coPfapa
TNV OLKOVOULKN avakoppn g xwpag Kal Tnv
EMLOTPOPI OTNV KAVOVIKOTNTA KAL TNV AVATTUEn.
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To mpoBAnua TnG aflomiotiag Kal TnNg EUMLOTOoUVNG
elvalt paAlov Slaxpovikd ylo TN Xwpa pag,
Kopupwbnke oto mpwto efaunvo Tou 2012,
BeATlwONKE ONUOVTIKA TO TPWTO £¢Apnvo Tou 2014,
oAAQ eTdelVWONKE €K VEOU TO TIPWTO €€AUNVO TOU
2015, onwg emPePalwveTal eVOELIKTIKA KOl aAmod TNV
Kivnon tpwwv Kplolpwv delktwv: Twv anoddoswv Tou
OeKaeToUC OMOAOYyoU TOU €AAnVIKoU Snuociou
(Ataypappa 8), TNV Mopeia EKPOWV TWV KATaBEoEWY
TOU OWTIKOU TOpEN Omd TO TPAME(KO CUOTNUA
(Araypappa 9) kat ™ petaBoAn otnv kukAodopia
XOPTOVOULOUATWY oTNnV olkovopia (Ataypoappa 10).

Ye Oewpntikd eninedo, n aflomotia KAl n
EUMLOTOOUVN OTLC TIOALTIKEG, TOUG BeopoUG Kal TtV
nyecia plag xwpag eivat kplolla otolyeia emtuyiag
TNG OLKOVORLKNG TIOALTIKAG. H UTapén toug, OxL Hovo
BeATlwWVEL TNV QTMOTEAECUATIKOTNTA TWV HECWV
TIOATIKNAG, OoANA  KUplwg MELWWVEL SpaoTIKA TN
SLAPKELD, TO €EUPOC KOL TO OLKOVOULKO KO KOLWVWVLKO
KOOTOG TNG avayKaiog mpooapUoyng KoL EMLTOXUVEL
v €€060 amo v kpion.

Awdypappa 8: Antddoon EAAnvikou 10etoug benchmark (%)
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Télog, Oa mpémel va ToOvVioTEL OTL, BeWPNTIKEG

n TPOTEPN
emuPBefalwvouy OTL N AMWAELX KOL N AVAKTNON TNG

POoEyyioel, oAAG Kol eunelpla

aflomiotiag Kal Tng epmiotoouvng dev e€eliooovtal

Me  adopun
QMWAELD NG

OUMUETPLKA. KPLOLUEG TTOALTLKEG

EMAOYEG, N alomotiag NG
O0.OKOUMEVNG TIOALTIKAG UOpPEL va obnyel TIg ayopEg
o€ €vtovo KaBolko KUKAO Kol TaxUtatn amwAela
EUMLOTOOUVNG, UE TOUG EMEVOUTEG va omelSouV va
€VTOVO

anoemnevéuoouy, Snuloupywvtag  Eva

KaBobko ompdA Tuwv. Opwg, n avaktnon tng
aflomiotiag Kal TNG EUTMLOTOOUVNG ETILITUYXAVETAL OF
BaBog xpovou, otadlakd e TN CUVEMH UAoToinon
TELOTIKWV METPWV KAl TOALTLKWY TIPWTOBOUALWY,
EVW OL TIHEG TWV aflWV KvoLVTaL apyd avoSika Kol
oe Babog xpovou, kuplwg He Pdaon T amtd
QTOTEAECLLOTO KL OXL TQ avaKowwBEvta oxEdla Kat

TLC UTTOOXEOELG.

Eivan. n apdoBnropevn PBuwolpotnta TOU
eAAnVIKOU  dnudoclou  Xpéoug O  Kplowog
MOPAYOVTOG TIOU SIKOOAOYEL TIC TMOpPAMAVW
Stadopég otn cupneplpopd TWV OLKOVOMLWV Kol
TWV ayopwv;

Elval avopevopevo Ulo TIG ETIIKPATOVOEG CUVONKEG
OTL, JLa TIAPAUETPOC TTOU KATtolol SleBvelg avaAuTég
avadépouv  w¢g Tapayovta afePfatdtnTag Kot
Sladopdg otn cuuneplpopd TwV Ayopwv OE OXEDN,
yla mapadewypa, pe tnv MoptoyaAia (mou £xel
ONUAVTLKA XopNAGTEPO AOYO SNUOGCLOU XPEOUG TTPOG
EA\Gda),

MPOPANUATIONOG OE OxE€on HE TO UYPOG Kal TN

AEM OUYKpLTIKA HE TNV elvat o
Suvaulkp tou €AAnvikoUu &nubolou XpEoug, Kal
eldlkotepa ol Stadpwvieg petal ANT kal Twv
gUpwWMAikwyv  Beopwv  avadoplkd  HE  TIC
OTTOULTOULEVEG TIOALTIKEG Yl TNV €MiTeVEN cuvOnKwv
BuwopdtnTac.

Ev ouvtouia, to ANT umoBétel moAU YaunAoug
puBUOUG OLKOVOULKAC avamtuéng otnv  EAAGSa
€Tnoilwg), Tou
XOUNAG

peoonpoBeopa  (mepimov 1%

OVTOVOKAQ €&V MEPEL  Kal Babuo

B Eurobank’

EUmotoolvnG otnv kavotnta tng EAAGSag va
UAOTIOLNOEL TIG HETAPPUBUIOELG Kal uTtooTNPIlEL OTL
n Buwowdtnta Tou eAANVIKOU SnUOCLOU XPEOUG
amaltel TNV~ Aueon  uvAomoinon  yevvailwv
SL0pBpwWTIKWVY TaPEUPACEWY, £TOL WOTE VA UMOPOUV

va Yivouv peaAloTIKEG KoL eUAOYEG UTIOBEDELG yLa TO

ovyog Twv QTMALTOUUEVWV TIPWTOYEVWV
mMAcovaopdtwy. Ol TPOTELVOUEVEG TAPEUBACELS
ouunmeplAapfavouy, HeTafl AAWY, ONUAVILKNA

ETUUAKUVON TOU XPOVOU wplpavong tou cuvoAou
Twv evpwmnaikwyv Savelwv mou €Aafe (A/kat Ba
AaBel)
Slodoxkwv  TpoypappATWY  Sldowong,

n Xwpo MOG OTO TAACOLO TWV TPLWV
UEYAAEG
TEPLOSOUC XAPLTOG VLA TNV ATIOTANPWHI TOKWV Kal
XPEOAUGIWY KaL AKOUN XOUNAOTEPQ EMLTOKLA ETIL TWV
davelwv autwv.

Ano v AaA\n mAeupd, n Eupwmaiky Emitpomnn

unoBétet  duvatotnta  emitevuéng  ONUOVTIKA
uPnAOTEpWY  €TNOLWV ~ PUBUWY  OLKOVOWULKNG
pey€buvong Kall uoug TIPWTOYEVWY

ONUOCLOVOULIKWY TTAEOVOOUATWY OF LOKPOTPOOeauo
opilovta. Ol unmoBEaoelg auTtég KaBLoToUV NTLOTEPN
(oe  péyeBoc kaL  €Upog) TV avaykoia
avadlapBpwon tou dnuodclou XpEouG, UE OTOXO TN
dwatipnon  tou Adyou  Twv  akaBdpLotwv
XPNHUOTOSOTIKWY QVOYKWV TNG YEVIKAG KUBEpvnong
npog to AEM evtog twv oupdwvnBEviwv oplwv
(6nAadn

peoonpoBeopa kot tou 20% pakponpobeoual).

Buwowuotntog KATW ToU 15%

Noa onuelwBel OTL, amod OAEG TIG XWPEG OV €ixav TNV
eunelpla twv pvnuoviwv, poévo otnv EAAGSa
ekbnAwbnke TtOOO é€évrovn Olaotaon anoPewv
avdapeoa oto ANT Kol Toug eupwraikoug Beopoug,
yeyovog mou €mAnée blaitepa tnv aflomiotio Tou
T(POYPAUUATOG.

OL BewpnTlkEC TPOOEYYIOEL; O OXéon HE T
npoavadepbévta eival adlapdplofitnta XproLUEC.
Map’ OAO QUTA, TEPAV TWV OTMOWWV TEXVIKWV
ouvlntoswv ylwa TNV €nitevén N pUn ouvenkwv
Xpgoug,  xprijouv

Bwowodtntag tou dnuodolou
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TMPOOOXNG TOOO N

aflomiotia TNG AOKOUPEVNG OLKOVOULKNG TIOALTIKNAC,

dlaitepng avaluvong Kot

000 KoL 0 PBabuog mpoofacng ULOG XWPAG OTLG
OleBveic ayopEc.

Aappavovtag unmoyn otL, o AOyog dnUOCLOU XPEOUG
nipog AEMN tng EAAGSag (mepimou 180% tou AEMN)
elvat onuepa o uyPnAotepog otnv Eupwlwvn
(Mivakag 3), 6ev amotelel €kmAnén otL n SleBvig
EMEVOUTIK) KOWOTNTA TAPAUEVEL ETLHUAAKTLKN,
MEXPL
avadlapBpwoelg Tou EAANVIKOU XPEOUCG.

TapoOTL €XOUV  Yivel ONUEPA ONUOVTLKEG

Nivakag 3: Xpéog npog AEMN XwpWwv TOU UITHKAV GE TIPOYPOLUHOL KOL XWPWV
tou Evpwnaikoy Notou - 2016

EAGSa I'Io;\)’ltzvu Itaia Kompog lomavia IpAavsio

Xpéog/

AEN 179.4% 130.4% 132.6% 107.8% 99.4% 75.4%

Mnyn: Thomson Reuters

Katd tn yvwun pog, n Buwowuotnta 1 gn tou
eMnVikoU dnuoactou xpéoug Sev amoteAel To povo
Kal oUTE (OwG Tov KUPLO TapAyovta OTOV Omoio
urmopel va amodoBel n aduvauia TIAN POUG
QMOKATACTAONG TNG EMMLOTOOUVNG Twv SleBvwv

QYOPWV OTLC TIPOOTITIKEG TNG EAANVIKAG OlKovouiag,

kat autd laitepa av AndBouv unoyn Ttpia
yeyovota:

0. TO MEYOAUTEPO HEPOG TOU  €AANVIKOU

Onuooiou xpéoug odeidetal mAEov o€

emionuoug ¢opei¢ kal efunmnpeteital pe

TIPOVOULAKOUG  OpoUC  ETUTOKIWV  Kall
Slapkelag,

B. T dnuoOLEC Kal BECULKEG SEOUEVOEL TWV
EUPWTALWY ETAPWV YLl TNV OTTOKOTAOTAON
™M¢ BuwoldtnTag TOU €AANVIKOU  XPEOUG
otomAaiolo Twv udLoTAPEVWY

pneoonpoBeopwyv puBuicswv eladpuvong

ToU, 8laiteEpa HETA TIC YEPHUOVIKEC EKAOVEG,

Seopevoelg TIou neplopilouv TIC
oBeBaLOTNTEG OTLG AYOPEG

Y. n ouunepidpopd twv Slebvwv ayopwv, mou
napad TG afefaldtnteg yupw amd TN
BuwolpdtnTa Tou Xpéoucg odnyel Ta emtokla

TWV KUBEPVNTIKWYV OHOAOYWV oTadlakd o€

B Eurobank |

xaunAotepa  emimeda  kat  mapAdAAnAa
BeAtiwvel TtV mpoOoPOCn O QUTEG yla
Xpnuatodotnaon.

Oa mpénel 8¢ va mapadexBoupe 6TL £xouv 6N yivel

OPKETEG OTAOEPOTOLNTIKEG TapeUPACELS
avadlapBpwong tTou eAANVIKOU Snubdclou XpEoug
HEXPL onuepa. OL SAVELAKEG OAVAYKEG TOU EAANVIKOU
dnUooiou TNV MPWTN TEVIOETIO UETA TNV ETUTUXNA
OAOKANPWON TOU UGLOTAUEVOU TIPOYPAUUOTOC Elval
OXETIKA TEPLOPLOUEVEG (MeTaly €7-12610. eTtnoiwg).
Mpokettal ywo moco Wlaitepa YapnAd yua pa
EUPWIAIKA XWPA, WOTE va amodexBel mabnTKA Mwg
Sev pmopel va to avrtAnoet ano tig Stebveic ayopéEg,
epapudlovtag QmMOTEAECUATIKEG Kol OELOTILOTEC

OLKOVOLKEG TIOALTIKEC.

Av amobdexboUue OTL, OTn ONUEPLV) CUyKupila n
Blwootnta tou xpéoug Sev glval 0 LOVOC Kal (owg
OXL 0 KUPLOG EPUNVEUTLKOC TTAPAYOVTAG TOU XOUNAOU
BaBbuou EAMANVLIKAG
OLKOVOMLKAG TIOALTIKAG KOL TNG EUMLOTOOUVNG TWV

OKOUN alomotiag  ING
QYOPWV OTLG TIPOOTITIKEG €060V TNG XWPAS Ao TNV
Kplon, TOTE MOTEVOUUE OTL N CNUEPLVA KATAOTOON,
oAAG KuplwG N TopEla TNG XWPOG oTa XPOvLa TNG
Kplong odeilovtal o Oelpd AAAWV CNUAVTIKWY
oAANAoeTUOpWHEVWY TIapayovIiwy. OL ev Adyw
napayovteg Tpododotnoav Slaxpovikd Tn XaunAn
aflorotiac. TNG  OWKOVOUIKAG  TOALTLKAG, TNV
afeBalotnTa, TNV TMEPLOPLOUEVN EUTLOTOOUVN TWV
oyopwv Kot TEAOG TNV guputepn Slebvr) Suomiotia
OAWV TWV EUMAEKOUEVWV OTNV €AANVIKA UTOBeon.

Autol oL mapayovteg eptAapBavouv Petafl AAAwWV:

1. tnv évtovn moOALTKA afefaldtnTa KoL TOUG

KwdUuvoug,

2. TNV O.OUVETTELD kKat TNV éNewpn
gUMmIoTOoOUVNG TWV AYyOopwWv OTnV UAomoinon
Twv oupdwvnBEévTwy KoL Twv
petappubuicewy (bloktnoia
T(POYPAHUUOTOG),
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3. to  Adbog HElyHO  TOATIKAG  TOU

epapudobnke, kat

4. Tnv amoucia &voG €AANVIKOU TIELOTLKOU
€Bvikou oxeblou €f0bou amod TNV Kpion
guplTATNG  TIOALTIKAG KOl

amoboxnG.

KOLVWVLKNG

Mo avaAuTkA:

Npwtov, tnv €évtovn TmOAwTkR afefoatdtnta otn
XWPa, ToU EMESPACE APVNTIKA OTLG EKTIUAOELS TWV
ayopwv, Tpododotnoayv Ta TeEAsuTALA XpOVLAL:

" 1 SlaXpovik amouciat gUPUTEPWV TIOALTIKWV

npOypappa
TIPOCAPUOYNG KOl HETAPPUOUIOEWY, HE OTOXO

OUVALVECEWV YUpw OO TO

TNV opLoTik £€€060 amo tnv kpion,

= 10 OLOPKEC OUYKPOUOLAKO KALHA METAEU TNG
EKAOTOTE KUPBEPVNONG UE TNV aVIUTOATELON,

= 10 MOVIHO KA{pa avtutaAdtntag HE  TOUG
TUOTWTEG KAl TOUC ETALPOUC TIOU EVIOXUOE TN

Sduomnotia Toug,

= 0 AQiKLOMOG, N ouvtexViakn Aoyikn, oL adlé€odol
TIOALTIKOL TAKTIKLOUOL,

" n dpvnon NG TPAYUATIKOTNTOG KAl Ol

LOEOAOYIKEC EUUOVEC OE N PEAALOTIKEC AUOELG,

= 10 mavibL pe ™ OSpaxun, TOCO €K HEPOUG
TUAUOTOG TOU EAANVIKOU TIOALTIKOU CGUCTHUATOG,
000 KoL arnod 0pLoUEVOUG EUPpWTIAIKOUG POpELS,

= oL OUVEXE(C aAAayEC KuBepvnoswy,
MpwBumnoupywv kat Yroupywv Otkovoutkwy (10
Yrnoupyol Owkovoplkwy ta TeAeutaio 8 xpovia)
TIou uTlovopEvcaY TN OUVEXLON  TWV

HETAPPUOUIOEWY KAL TWV SLOTMPAYUATEVCEWY,

= 1 eunelpia Tou Mpwrtou e€apnvou tou 2015, mou
ATOV TPAUMATIKN KOL QmooTaBepOmoNTIKY yla
TOUC TIOAITEC, TIC AYOPEC KOL TNV OLKOVOWULD, UE
amotéAeopa va TeBel N YwpPa PO CNUAVTLKWY
KvSUVWYV, Kal

B Eurobank |

* 1 évrovn Sldotaon amopewv Petafl tou ANT
KOl TWV EVPWTIAKWY BgoUwWV.

NG OLKOVOMLKNAG
n duapkng
aouvémeln Tou emibelfape oe oxéon He TNV

Agvtepov, TNV avaflomiotia

TIOALTIKAG TPOod0dOTNOE E€miong Kal

avaAnyn ¢ Wloktnolag twv cupudwvnBEvtwy Kat
™V €ykaipn ulomoinon twv petappuBuicswv. O
afloAoynoeLg WV TIPOYPAUUATWV Oev
oAokAnpwOnkav TOTE €vidg Tou oupdwvnBEvtog
XPOVOSLOYPAPUATOG, EVW CUXVA OL KABUOTEPNOELG
MoAAég dopEg, n

eMnvikn mAgupa emnediwée, avti tng ulomoinong

NTAV ONUOVTIKEG Kal TMIAMLEC.

TWV oupdwvnBEVTWY Tou N 8La eixe amodexbel kat
uToypael, TNV €MiteVEN NMLOTEPNG EVOAAAKTIKNG
AUONG HEOW TOALTIKNAG SLATIPAYHATEUONG HE TOUG
EUPWMOAIOUG €TalpoUC. H TAKTIKA QUTA QTETUXE
nataywdwg kat tpodpodotnoe T Suomiotia Twv
etaipwv kot Twv OleBvwv  ayopwv  yla  TIC
TIPOYHOTIKEG Hag TPoBETeLg kKat oTn BoUAnor pag va
SnuLoupyrnoouuE
owkovopia. Awapopdwbnke &g n

Hlo  oUYXPOVN  QVTAYWVLOTIKN
ElKOVA  OTL
UAOTIOLOUME  TIG HETAPpUOULoELG Kal  Ta
oupdwvnBévta, oxL yati ta evotepvilopaote, aAld
ylatl LoG UTIOXPEWVOUV OL TILOTWTEG Kal ylatl dev
GAAN
Sladwvovoape dnuoaota yla Tn XpnoLoTnTA TOUG.

elyape evaAlaktiky Alon, evw eviote

OuolooTIKA, €KTOC ehaylotwv  efalpéoswy, oL

eMNVIKEG KuBepvnaoelg otn Sldpkela tng kplong dev
«dloktnotla»  tou

avélafav  TEWOTIKA TNV

TIPOYPAUUATOG Ko Twv ocupdpwvnBelowv
petappubuicewv. Tnv Bl otypn, n  Kowwvia

ovtlotekotov  oBevapd Ot  pHeTappuBuioelg,
€XOVTOC TIELOTEL OO TO TOALTIKO OUOTNUO KOl TNV
nmotepn

EKAOTOTE QVTUTOAlTEUON OTL UTIAPXEL

evallaktiky Avon, amoyn Tou  evioxuBnke
MEPALTEPW oo Tt Aavbaocuévn TAUTION TwWV
pHeTappubuicewy Pe OPL{OVTIEG TEPLKOTEG HULOOBWV

KOl CUVTAEEWV.

Q¢ amotéAeopa, €lpaote nén oto TPILTO UVNUOVIO
META amo 8 xpovia Kpiong.
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ItV TOPEid, Ol TUOTWTEG E€yWVOV  OKOUTTOL,
ETUOELKVUOVTAC EUMOVLIKA ETLUOVH, OKOUA KOL O€
TLOALTLKEG TIou anedelxbnoav AKPWG
OVOTTOTEAEOUOTIKEG  KOL  OVTLUTOPOYWYLKEG. To
amotéAeopa NTav N Slapopdwon  «TOAEULKOU
KAlpaTtog» kal n uvAomoinon twv cupdwvnBévtwy
UTO TN «AapOKAELO ZABON» TG amellng tou Grexit.
To Tteleutaio xpnowuomowBnke ekatépwBev wg
«epyaleio» amelAng, omMOOTAOEPOMOLWVTAG  TIG
ayopéC. 2to TePBAMOV aUTO, ETUTEAECTNKE LA
AQVEU TPonyoupévou  amocotabepomoinon  Twv
npoodoklwv ylo yprniyopn €€odo amd tnv kpion, n
omola &ViOYUOE TEPAITEPW TO OLKOVOULKO KOl
KOLVWVLKO KOOTOG TNG MPOCAPLOYNAC.

H e&A€n auty elval Wblaitepa  amoyonteuTiki,
debopévou Ot kamolog mou el otnv EANGda Sev Ba
UMopoUOoE €AKPLVA, KaA Tn Tiotn Kol pe coBapd
ETXELPNUATA, VO SladwVAOEL HE TNV AVAyKALOTNTO
TWV TIPOTEWOMEVWY  UETAppUOUicEwWY ylo  Tov
EKOUYXPOVIOUO TNG Kowwviag, TG OKovopiag Kat
Twv Beopwv. Elval e aflo amopiag, ylati OAa avtd
TO Xpovia Sev Ta KAVAUE OAQ QUTA HOVOL PaG Kol
yiatt kabuoteprioape va avtiAndBolpe TNV
ovaykaldtnTd Tou .

AkoAoUBwWCE, TMOPABETOUUE ETUYPAUUATIKA KATIOLES
ano T UETAPPUOUioEL] Tou cuumepllappdavovtal
w¢ umoxpewoelg tng EAAdag otnv mpoodartn
OUMdwvVIia HE TOUC TILOTWTEC, £TOL WOTE VO YIVEL
OVTIANTITO ylOTL amoteAoUv, OTn OCUVIPUTTIKI TOUG
mAeoPnodia, avaykaia otoweia Oeouikol Kot
OLKOVOULKOU  EKOUYXPOVIOMOU MLOG XWPOG Kal

QIoKATAOTACNC TNG S1EBVOUC OVTOYWVLOTIKOTNTAG
ne.

JUYKEKPLUEVQ, N poodatn cupdwvia poPAEmEeL o€
erukedaAidec:

" TNV Apon TwV gUNodiwv oToV avIaywvlouo, oTLg
OYOPEC TPOILOVTWY KAl UTINPECLWY,

10

B Eurobank |

Vv amlonoinon Sladikacwwyv adslodotroewv
KOLL TOV EKOUYXPOVIOUO TOU VOUOU ETALPELWY YLa
NV avaAnyn eMXELPNUATLKAG SpaoTneLOTNTAG,

TO  AQvolyHa  TWV  EMOYYEAUATWV  OTOV

QVTAYWVLOUO,

TOV  EKOUYXPOVIOUO Kal avaBaduion g
dnuoolag doiknong,

TOV EKOUYXPOVIOUO TOu Topéa tng &nuootag
vyelag,

TOV EKOUYXPOVLOMO TNG dopoAoyLkig dloiknaong,

™ OUOTNUATIKN KOTATIOAENON ™me
dopodladuync kat elopopodladuyng, BeAtiwon
™M¢ GOopPOoAOYIKAG OCUHHOPdWONG KoL  TOU

$OPOELOTIPAKTLIKOU NXOVLIOMOU,

TNV KEVIPpK Oloxeiplon Twv  aopOoALOTIKWY
elodpopwv (EOKA),

TOV EKOUYXPOVLOUO TNG Slkaloouvng,

™ O&nuloupyla Ave€aptntng Apxng Anuooiwv
Ecodwv,

METPA yLa TNV KaTtarmoAéunon tng dtadBopadg,
mv  avadldpBpwon  Kkal  Avolyua  oTov
OVTOYWVLOUO TOU TOHEQ EVEPYELAG,

™V avapopdwaon TNG OyPOTIKAG TIOALTIKNAG Kol
TWV KWWATPWV powbnong e€aywywy,

TV  KatoxUpwon TNG  OUutovopiag  Twv
avefaptitwy apyxwv T.X. EBVkA ZtaTloTikn

Ynnpeoia,

™V avaBewpnon TG KOWWVIKAG TIOALTIKAG yLo
N BeAtiwon TG AMOTEAECUATIKOTNTAC TNC,

™ Slapdpdwon véag ouyxpovng TOALTIKAG YNG
Kol xwpotagiag,

™ ouyxpovn, aflomotn kot Siadavn TOALTIKA
Kot Stadikaoieg dSnpooiwv mpoundelwy,
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" TNV KevIpwK OSlwoxeipon NG Anudolag
neplovoiag pe ™ dnuloupyia tou avefaptntou

Tapeiou,

= §paoelg ywa €va Puwolo ouvtaflodoTiko

ocloTNUQ,
= TNV anelevBépwon Twv PeTadpopwv.

Tpitov, n onuavtiki kabuotépnon otnv uAomoinon
Twv petoppubuioewv dev Atav to pévo mpoBAnua
NG OOKOUUEVNG OLKOVOULKAG TIOALTIKNAG. Itnv
apvnTkn aflomotia enédpace emiong kot To AdBog
Helypa TTOALTIKAG TTou edapuocOnke, ektipnon mou
mv €xouv Nnén mapadexbel Kkal oL TLOTWTEG,
dlaitepa to ANT. AUTO TO MElypa TIOALTIKAG, OF
ouUVOUOOUO MPE TIG €0POAUEVEG EKTLUNOELS ylot TO
HEyeBOC TwV SNUOCLOVOULKWY TIOAAAMAQCLACTWY,

Aettovpynoav  KOTAAUTIKA oOtn  HeyéBuvon 1ng

Kplong.

OL eM\nvikég kuPBepvnioelg 6ev ocuvdloaoav, otnv
apxr TOU MPoypAauHaToC, Onwe Ba ftav To opBotepo
yla va KepSloouv TNV eumiotoolvn Twv Slebvwv
ayopwv, TNV avaykaia, €otw Kat enpBeBAnuévn amno

touc Oavelotég, OSnuoolovoulky efuyilavon  Kal

uelwon TOU  egpyaclokol  KOOTOUG, HME  HLa
eunpocBofapn TOALTLKN LOLWTIKOTIONCEWY,
TIPOCEAKUONG WO LWTIKWV enevbloewv Ko

Snuoupylag dkou emixelpnpatikol mAatciou, Ue
OTOTEAECUA Ol €MeVOUOEL VO €XOUV KATAPPEUOEL,
arno to 23% tou AEM mpo tng Kkpiong, oto 11%
nepimou to 2016. MapdaAAnAa, 6ev uAomouBnke
OTIC OapPXEC TOU TIPOYPAUMOTOC ML TIELOTLKA
avadlapBpwon tou eAnvikou Snudclou XpEoUg,
ofeBaldétnteg mou

WOTE VA TEPLOPLOTOUV Ol

dnuwoupyolos OTIC ayopeG To HEyeBOG  Tou.
AnotéAeopa, To UPog Tou dnuoaciou xpEoug va eivat
onuepa vPnAotepo cav mocootd tou AEM (AEMN
2009: 127% évavtt AEM 2016: 179%), Aoyw tng
HEYAANG Udeong, o€ oLYKpLON UE TaA TIPO TNE Kplong
enineda.
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ErmutAéov, to mepBarlov xapnAng aglomotiog tng
OLKOVOULKAG TIOALTIKNAG KOL EUTLOTOOUVNG TWV
ayopwv, tpododotnoe tnv afepfaldtnTa Kol TOUG
KLvOUVOUG TIOU, O OUVOUOOHUO HE TIC OPVNTIKEG
ETUWMTWOEL; Tou PSI kat g Pabuag kal
mapateTapévng Udeong, odnynoav to TPamellkod
ocvotnua og Babld kpion. AmalrtiOnKAV ONUOVTLKES
Stadoxikég auvénoelg kedpalaiovu kal o TPAMEIKOG
TOMENG, QO AVATITUELOKOG TTAPAYoVTaG EYLVE, OTNV
TP AYOVTAG

nopeia, anootabepomnoinong Kot

ETULTAXUVTAG TNG Kpilong.

MapdAAnAa, n avaykaia SNUOCLOVOULKN
Tipooapuoyn otnpixbnke kuplwg otn onuovtiki
avénon opwv  kat oyl
dopoloykng Paong Kot
dopodladuyng. Aev eéopBoloyioape £ykalpa TLG

Sdamaveg, ¢ Sopég Kat T Asttoupyia TG SnUOoLOG

otn Slevpuvon NG
TOV TEPLOPLOMO  TNG

Sloiknong.  Kuplwg, Opwg, kabBuoteprioape otnv
anddaon Kol TNV VAOTolNoN TWV WOLWTLKOTIONOEWV
(ta 6VUo mMpwta XpoOvVIA TwV PVNUoviwv Sev €ylve
oUTe pia WSwwTtikomoinon) kat tnv amneAeuBépwon
TwV ayopwv. El8Ika ol kaBuoTtepROELl OTOUC TOUELC
QUTOUG EMNPENCAV OPVNTIKA TI( EKTIUNOELS TWV
SeBvwv ayopwv yla tnv aflomiotia kat tn d€opeuon
TWV EKAOTOTE KUPBepvACEWV va UAomoLcouv
peTappubuioelg pe avamtuélaky TPOOTTIKY Kal V'
0VOLEOUV TNV OLKOVOULO. OTOV QVTIAYWVIOUO KOl TLG

Eévec emevOUOELC.

EmutpooBEtwe, n onuovtikg HeElwon Tou KOOToUG
epyacioag avrtiotabuiotnke oe peydlo Pabud amod
™V avénon AA\WV OUVIEAEOTWV TOU KOOTOUG
mapaywyng, onwc ¢opol, KOOTOC EVEPYELOG, KOOTOC
XPAHOTOG Kol AAAa otolyeia Tou pn pLoBoAoyilkol
KOOTOUG, Teplopilovtag onUAVTIKA To 0dhEAN amo T
peiwon Twv

HLoBwv otn OUVOALKA

OVTOYWVLOTIKOTNTA TNG XWPAG.

Téraptov: MNopd TG OSladwvieg tOu TOALTLKOU
OUOTNHATOG HE T TIPOYPAUHUOTO TIPOCOPHOYNC, TTOU
oe peyalo Babuo mapouocialav Kol CUVETACOQV OL

TUOTWTEC, N EAAGSa dev katadepe va Sapopdpwoel
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To OIKO TNG TELOTIKO KoL OAOKANPWHEVO €OVIKO
H Siaypovikn
anouoia evog TETOLOU TIPOYPAUHATOC Ttou Ba éxalpe

npoypappa e€66ou amd v Kpion.

gupelag  TOALTIKAG  KOL  KOWWVLKAG  amodoxng
eruteivel To mMPOPAnUa g avaflomiotiag. Adevog,
b6ev umapyxel €ekabapn O€opeuocn TOU TOALTLKOU
OUOTNUATOG KoL ML €AKPVAC EVNUEPWON TNG
Kowwviag ylia to TPOBAnUO KoL T PEONALOTLKEG
AUoelg, Onmwg €ywve T.x. otnv Kumpo. Adetépou,
umnpxe EAewn opatrg AUong amo Toug eMeVOUTEG,
6ebopévou OtL BaolkéC mapAapeTpol tou kabopilouv
TIC €emevOUTIKEC emAoyeg Tmeplfailoviav  amo
oBeBatotnta, POYpPAUA

vloBetTnoaps, EVOANOKTLKA

kaBwg oUte TO
oute &k  HOg
napouoldoape. Tehka, Sev meicape TG Slebveig
OYOpEC  OTL  €XOUME TNV
TPOYPAUHUATOG  TIPOCAPHOYNG,
OAAEG a€LOTILOTEG EVAANAKTIKEG AUCELG.

dloktnola  tou

OUTE OTL €XOUUE

ZNMAVTIKO TO KOOTOG TNG XapnAng aglomiotiag tng
OLKOVOMIKAG TOMTIKAG Kot TG  €AAewng
EUTLOTOOUVNG TWV QYOPWV

To KOOTOG TNG XAUNANRG A&LOTILOTIOC TNC OLKOVOULKNG
TIOALTIKN G KOL TNG TIEPLOPLOUEVNG EUMLOTOOUVNG TWV
ayopwv €lval PeydAo ylwa OAoug: to SnuUoOoLo, TIG
ETUXELPNOELG, T VOLKOKUPLA, TNV Kolvwvia Kol tnv
olkovopia oto oUVOAG TNG. Xtnv mapoloa pyacia,
KAVOUUE MlOt TIPWTN €VOEKTIKN Tpoomabela va
TIOPOUGCLACOUE KATIOLEG ATIO TIC TITUXEG TOU, XWPIC
autA N mpoondbela va amoTeAEL Lo OAOKANPWUEVN
KOL TEKUNPLWHEVN UEAETN.

EWdlkd TtO0 €AANVIKO Onuoclo  uToxpewBnke va
TIANPWOEL €V ONUOVTIKA HEYOAUTEPO 00PAALOTPO
KwwéUvou, N Kal va punv €xeL Kaula mpocBaon otig
O1ebveic ayopég oe mepLodoug évtaong tng kpilong.
Q¢ ek TouToU, N Ywpa Ppednke xwpPLG EVAANOKTIKES
Aboelg, ol

XPNHOTOOOTIKEG KOWWVIKEG KOl

OLKOVOULKEG E€VTAOEL TOAAAMAaoLdoTNKAY, TO

KOWVWVIKO KOl OLKOVOULKO KOOTOG UeyeBuvOnke Ko
undaypvry

mapaAAnAa n Xxwpa elxe
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Stampaypateutiki duvapn ot oulNTHOELG UE TOUG
To kbOTOG TNG XAUNAAG
erupapuve

EMIONUOUG TIOTWTEC.

aflomiotiog TeEAKA TOUG
$opoAOYOUHEVOUG KOl EMESPACE APVNTIKA KOL OTN

Buwotuotnta tou dnpociou xpEouc.

Sloadpopéc avapeoca ota  Soplka

XOPAKTNPLOTIKA TwV U0 Xwpwv, n olyKPLon NG

MNapd TG

EAAaSac pe tnv MoptoyoAia kat n Siadopd oto
KOOTOG SAVELOHOU TOU Kataypadetal HeTafl Twv
6o xwpwv OSlaxpovika (Awdypoppo 11) eival

EVOELKTIK) TOU  KOOTOUG TNG  TIEPLOPLOMEVNG
aflomiotiag Kol EUMLOTOCUVNG TTOU QTTOTIVEEL LA N
OLKOVOULKH  TTOALTIKN,

TELOTIK  €€0OKOUUEVN

dlaitepa oe meplodoug Kploewv.

Kat mapd tn ONUOVTLKA  QMOKALUAKWON Twv
anod60ewV TwWV EANVIKWY KPOTLKWV OHOAOYWV
(Ataypappa 12), petd TV €mtuxy oAokAnpwon tng
a&loAoynong TOU udloTapevou
cadn
OLKOVOULKOU KALMOTOG KOl TWV TPOoSOKLWY, N Xwpa

beutepng
TIPOYPAUMATOG KoL TN BeAtiwon ToUL
pog Oev €xel akoun meioel MARpw¢ TG Slebveig
QyOpPEC yla TNV MPOodo Tou €XEL OUVTEAEOTEL, aAAQ
Kuplwg ylo T S€0pMEVON HAC VO OUVEXIOOUUE WE
OUVEMElLA TNV €€uylavon NG OlKkovouiag kot tnv
vAomoinon Twv peTappuBbuicewv.

Awdypappa 11: Spread anddoong EAAnvikoU Ko
MoptoyaAikov 10toug benchmark (%)
31/12/2008-04/08/2017
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Mnyn: Thomson Reuters (04/08/2017)
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Awdypappa 12: Antédoon EAAnvikoU 10etoug benchmark (%)
01/08/2015-04/08/2017
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Mnyn: Thomson Reuters (04/08/2017)

Av n eMnviki mAeupad B€AeL va TPpooeyyioeL TIC
ayopeC avefdptnta Kol amoAAaypévn amd TNV
EVKPLTIKA BoOUAQ TWV TUOTWIWV TNG TIOU TN
XPNHUOTOS0TOUV OrjUEPA UE XAUNAQ ETUTOKLO KOL HE
Slapkeleg, oA\ mapAaAAnAa
emiBalouv SeopeVOELG OLKOVOULKAG TOALTIKAG, Oa

HOKPOXPOVLEC

TIPEMEL v avaAdPel evepyd tnv mAnpn edapuoyn
Twv  oupdwvnBelowv  petappubuicewv  Kkal
ETUNPOOOETWY avVAMTUELIAKWY TPWTOROUALWY  Kal
TOUTOXPOVO VO  YVWOTOTIOL|OEL  OMOTEAECUOTIKA
outy tn Of0pguon KOl TO QTMOTEAECUATA TWV
TIOALTIKWV TNG oTLg OleBveig ayopéc. Movo €toL n
EAAaSa Ba avaktriosl otadlakd tnv aflomotia tng
kat Ba meloel T Olebvelc ayopég kol TOUG
gupwmnaioug etaipouc TG OTL  avalapPavel
Suvapikéc mpwtoPoulieg €€6dou amd tnv Kplon,
amPOOoKOTTNG TpOoPfacng OTIC  ayopEC Kol
emotpodng o€ otabepn avamtuélokn tpoxtd. Movo
pwo epmpooBofapng Kal CUVETHG UAomoinon twv
ENGda

anpookomntn mpoofacn otig diebvel¢ ayopeg, pe

ueTappuBuiccswv  Ba  dwoel  otnv
OVTOYWVLOTLKO, XOUNAO KOOTOC SAVELOUOU, WOTE Vol
unv emBapuvovtal oL dSnpoclovouLkol SeiKTeG.

Itnv mpoomdBelwa auvt, Oa nATav Xpnolwo va
e€etaotel otn petafatikr mePlod0 HETA TNV EMLTUXNA
OAOKANPWON TOU TPEXOVIOC TPOYPAUUATOG, Vo
oupdwvnBoUV pE TOUC EUPWTOIOUC €TAlPOUG ex-
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(ECCL), mou Ba
XpElAoTOUV,  OQv

VPOUUHEG
povo  av

ante, TUOTWTIKEG
aélomonBouv
ETUNPOoOeTo oTolKElo evioxuong TG aglomotiog Kat
NG €EUMLOTOOUVNG TWV ayopwv Kol oav &ixtu
aodaleiag («buffer») oe mOAVEC HEANOVTIKEG
TUEDELG.

Noa onuewwBel otL, mapd tn Betiki aviidpaon twv
ayopwv ot Tipoodateg e€€eAifel, o akoun un
LKOVOTIOLNTLKOG BaBuog afLoTLOTIOG TTIOU QTTOTVEEL N
OOKOUEVN OLKOVOMULKA TIOALTLKY) OUTOTUTIWVETOL KoL
otn XounAn motoAnmrtiky Stafabuion tng EANadag
Qo TOUC oikoug afloAdynaong, TIoU ETONG OIOTEAEL
TpoXOomedn yla TNV €kd0on HOKPOXPOVIOU OpoAGYoU

armod TNV XWPA HOG KE LKAVOTIOLNTLKOUE OpOoUC.
MEWUEVNG  TILOTOANTITIKAG

SlaBadulong mMou avtavokAQ T EKTLUNOELS TWV

To KOOTOG NG

e€elbikevpévwy  olkwv  afloAdynong  ywa Tt
HMOKPOOLKOVOULKA, TIOALTIKA KOl KOWwVLKA dedopéva
KOL TLG TIPOOTTIKEG TNG XWPOG, HUMopel va davel
ouykpivovtag TG omodO0el TOU  OEKOETOUC
OMOAGYOU SLapOPWV XWPWV OE OXECN UE TOV aplOpo
Twv Pabuidwv mou aAUTEC améXouv amo TNV
riotoAnmuikn Sdtafabuion tou eAAnvikol 10etolg

(Mivakoag 4).

Nivakag 4: MotoAnnuikn StaBaduion Kat KOoTog SAVELGHOU

S&P LT Tpéxouoa Alodopd Anddoon A EMNGSog Ekart.
issuer rating  TILOTOANTITIK o€ 10gtoUg (ekatooTiaieg povaseg
(Foreign) SlaBaduion BaBuibeg  opohoyou HovAadec) ava

(%) Babuida

EA\GSa
MNoptoyaAia
Itahia
lontavia
IpAavdia
ToAAia
BéAylo
Avotpia
OMavbia
Feppavia
M.O.

B-
BB+
BBB-
BBB+
A+
AA
AA
AA+
AAA
AAA

11
13
13
14
15
15

5.46
2.87
1.84
1.47
0.77
0.76
0.77
0.65
0.59
0.48

2.59
3.62
3.99
4.69
4.70
4.69
4.81
4.87
4.98

0.52
0.60
0.50
0.43
0.36
0.36
0.34
0.32
0.33
0.42

Mnyn: Thomson Reuters (04/08/2017)

Juykpivovtag TG amodooelg twv 10etwv pe Baon
NV TotoAnmuikny StaBadbuilon g KaBe xwpag Ko
HUE TIPOXELPOUC UTIOAOYLOHOUG,
S6ebopéva, pia Babuida motoAnmuikng agloAoynong
40 W.B.
IAuepa, n EANGSa

XAUNAOTEPN  avTloTOLXEL

Tepimou

vPnAdtepo k6oTOG SaveLoUOU.

(0133

HE TA OnUEPLVA
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BV Eurobank.

améxel 6 Pabuidbeg ywo va emnotpéPel o€
«Investment Grade”.

n amodoon Ttou €AANVIKOU

onuepa
vPNAOGTEPN Ao TIG AVTIOTOLXEG AAAWVY EUPWTIAIKWY

Na onuewwbel oy,

10etoUG mOpapéVEL  Kal ONUOVTLKA
Xwpwy, Tapd TN PeAtiwon Twv ouvenkwv Kol

TIPOOSOKLWV TIOU €XEL oNUELWBEL (Alaypappa 13).

Awdypappa 13: Anddoon 10etoug benchmark
Eupwraikwv xwpwv (%)

6 546

1.47

— 077 _ 065 — 059 — 45 -

Mnyrj: Thomson Reuters (04/08/2017)

Juvenwg, n EANada mpénel va meilosl Tig diebveig
QyopEC Kal Toug oikoug afloAdoynong OtL ol
HeTappuBuioelg Ba €xouv OSlapkela kal Sev Ba
avtlotpadouv HETA TNV OAOKANpwon TOou TPiTou
TPOYPAUHUATOG OTHPLENG.

Zava n aflomotia EpYETOL OTO MPOCOKAVLO KaBwG oL
«ayopec» dev amoteAolV pla HovoAlBkn ovtotnta
oA\G amoteAolvial amd €va  UeyaAo aplBuod
TIALKTWV TIou aAAnAemdpouv yla va dtapopdwoouv
€Va «CoNsSensus» OXETIKA LE TO €MeVOUTIKO Tpodil

NG KABE Ywpag f Tou KABE emevOUTIKOU TTPOIOVTOG.

Ma TG TpAmneleg, TG EMXELPNOELG KOl TOL VOLKOKUPLA
TO KOOTOG TNG TEPLOPLOMEVNG aflomioTiag Ko
gMMLIOTOOUVNG RTAV EMtiong uPnAo

Itnv mepimtwon tng EAadag (oe avtibeon pe tnv
npoodatn euneipia otic HMNA, alla kot GAAwv
Xwpwv t™NG eupwlwvng) n kpion 6ev mMpokANROnke
oo Ttov eyxwplo TPamellkd kAado. H eAAnvikn

Kplon ntav mpoidv Tou HEYAAOU SNUOCLOVOULKOU

14

EKTPOXLOOUOU Kol ™me QMWAELAC
OVTOYWVLOTIKOTNTAC TIOU ONUELWONKE META TNV

évtagn tng xwpag otnv ONE.

H peyaAn duapkela ¢ Kkpilong kat tng Udeong o€
ouvbuoopo pe Ta uPpnAda emtokwa, to PSI, TN
onuavtiky  ¢uyn
KataBéoewv €KTOG TPATE(IKOU CUOTHMOTOG KoL TN
Slapkn ofeBatotnta Tou
QVOTTOTEAECUATIKOTNTA g

OTEVOTNTA  PEVUOTOTNTAG, TN

TIPOKAAECE N
edappolouevng
OLKOVOULKAG TIOALTIKNG, Kol TEAOG O Kivduvog €vog
Grexit, o0& OUVOUOOMO HE TNV  ETUKPATNON
OUVAAAOKTIKWY NBWV Tou TUTOU «8EV TANPWVW TLG
UTIOXPEWOEL HOUY», OUCLOOTIKA KoTéotpedav TO
Tpamellkd oUOTNUA KAl KOTECTNOAV OVAYKOLEG
ONUOVTIKEG auinoelg kepoaAaiou Kal OXNUATIONO

HeyAAwV TpoPAEPewWV yla eMLoAAELC ATIALTI OELG.

JUYKEKPLUEVA, TO TPATE(LKO CUOTNUA UTIOXPEWONKE
oe Stadoyxkeg auvénoelg kepaAaiov LPoug € 64 g,
onwAeoe  katabéoslc ouvolika € 125 &g,
otnpixBnke oto Eupwolotnua yla peuototnTa yla
(otnv kopUdwon NG Kplong o

davelopog tou Eemépace ta € 130 61g) kat

va  emiBLwoel

SnuoupynBnkav pn g€unmnpetolpeva SAvela Avw
Twv € 100 &g, mou Katéotnoav avoykaio To
vYoug € 57 O

oxnuatilopod mpoPAEPewv

(Araypdppata 14, 15, 16).

Awaypappa 14: EEEAEN oUVOALKWVY KataBEoewy oTa
EAANViKA NXI (€610)
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Mnyn: Tpanela tng EAAGSog
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Awdypappa 15: Ek@eon EAAnvikwv Tpamnelwv oto
Evpwouotnua (€ 8io)
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Mnyn: Tpanela tng EAAadog

Awdypappa 16: ZucowPEUHEVEG TIPOBAEPELG CUGTNKWV
tpanelwv (€ 8wo)
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Mnyn: looAoytouoi ouotnuikwv tpanelwv (IFRS)

OL pétoxol twv Tpamnelwyv, cupneplapBavopévou
Tou Onuooiou, €xacav dUV0 ¢opEG To GUVOAO TNG
emévbuong toug ot tpameleg, UPoug Sekadwv
Sloekatopupupiwy, emPAROnkav meploplopol otnv
kivnon kedalaiwv, ol tpaneleg unoxpewbnkav va
vAomoljoouv Tpoypdupata  avadlapbpwong Kat
oupplkvwong Twv SpaocTnPOTATWV TOUG, EVW
mAnBoc¢ tpamnelwv odnyndnke otn un Bliwoluotnta
KOl TEALKA OTNV TITWYEUON.

AvtioTolya, oL EMLXELPAOELS KOL TO VOLKOKUPLA, O€
ouvBnkeg Ldeong, kKatappeuong TG {NTNONG KAl TOU
tlipou, ONUAVIIKWV TEPIKOMWYV  MLoBwv  Kal
ouvtaéewv Kol AVeU Tiponyoupévou amaéiwong Twy
KLVNTWV KOL OKLWVATWV aflwv, apa Tou MAOUTOU TOUC,
OUVONKEC

OVTLLETWTILOOV npwtodaveig

15

aodpuliag, HE  apvNTIKNA
vPnAa  emToklal Ko

TiepLlopLOpEVN TpOoPacn otig SteBveig ayopEd.

XPNHOTOTULOTWTLKAG

TUOTWTLK  EMEKTAON,

OQa EMIKEVIPWOOUUE TNV OQVAAUCH MOG OTnV
TEPIMTWON TWV EMLXELPNOEWV yLa Vo avadeifoupe To
Udeong,  aAla

OVTIOTOLYEG ATAV KOL OL ETMIUTTWOELG OTA VOLKOKUPLAL.

KOOTOG TNG  TAPOTETOHEVNG

H Eupwmnaiki Kevtpikn Tpamela (EKT), mpokeluévou
VOl OUYKPLVEL TO KOOTOG TPATE(IKOU SAVELOUOU OTLG
Sdladopeg xwpeg TN Eupwlwvng Snuolpynoe pia
OMaS0o OUVOETWY SEWKTWY’ YloL VO METPHOEL TO
KOOTOG SAVELOUOU TWV ETUXELPNOEWV (EKTOC TOU
XPNHUOATOTILOTWTIKOU KAASOU) KAl TWV VOLKOKUPLWV.

Autol oL oUvBetol deikteg Savelopou Bacilovtal o
OTOTIOTIKA OTOLXELQ TIOU TIOPEXOUV OL EUTIOPLKES
Tparneleg kat adopoulv 10600 oTo €BVIKO eminedo 660
kal oto oUvoAo tng Eupwlwvng.

Onw¢ odaivetat oto Awdypappa 17, evw TOV
YemtéuPplo Tou 2008 oL EAANVIKEG ETILXELPNOELG
daveilovtav Ayotepo amd 100u.B. (1%) akplBotepa
and Tov gupwmnaikd péco O6po, n Sladopd auth
aué€ndnke oe emineda vPnAotépa amod 300u.B. tnv
nepiodo g Yndong tou 2ou Mvnpuoviou. Kata
€O 6po, n Sladopd kO6oToUG SaVELOUOU EAANVIKWV
Ko EUPWTAIKWV

ETUXELPNOEWV oxebov

TputAaoldotnke amd ta Tmpo-Lehman enimeda
(Ataypappa 18) pe ONUAVTLKA OPVATIKH EMMTWON
OTIG XPNUOTOPOEG TWV EMIXELPNOEWV. INUEPQ, TO
KOOTOG SaVELOMOU tapouotlalel pla pikpn BeAtiwon,
OAAG TTOPOPEVEL ONUAVTIIKA UYPNAOTEPO AUTOU TWV
OAAWV XWPWV TIOU UTIOXPEWBNKAV va UMOuV o€
TIPOYPA UL TTPOCAPUOYNG KAl pvnuovia (Aldypoppa

19).

*H pebodoAoyia UTTOAOYIOHOV TWV SEIKTWV PpiokeTat £8G: link


https://www.ecb.europa.eu/stats/pdf/MIR-Costofborrowingindicators-methodologicalnote.pdf?c27587d1b16c28f8b57c62de897d8e9f
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Awdypappa 17: Kéotog Saveiopouv EAANVIKWY ETUXELPHOEWV Kal pécog 6pog Eupwiwvng (%)
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Awdypappa 18: A kéotoug Savelopol EAANVIKWVY EMUXELPROEWV HE TIG EupwTtaikég (%)
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Awdypappa 19: K6oTog SaVELOHOU EMUXELPOEWV XWPWV TOU MITHKAV OE poypappa (%)
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BV Eurobank.

Na onuewwBel OtL to KOOTOG SAVEOHOU TWV
EMNVIKWV ETUXELPNOEWV OE OXEON HE TO MECO
EUPWTAIKO TOPAPEVEL, KATA UECO OpO, TEPLTIOU oTa
avénuéva emnineda tou @ePpouapiou tou 2012,
e€EANEN mou emuPePfawwvel OtL n PeAtiwon Twv
XPNHUATOOLKOVOULKWY SEKTWY €TOpA HE XPOVLKA
UOTEPNON OTo KOOoTOoG Oavelopoyu, Kuplwg Twv
HECALWV KOl UIKPWV ETXELPNOEWV Kal Xpelaletal
XPOVO Kol KUupiwg oadn KAAUTEPELON TWV CUVONKWV
PEVOTOTNTOG OTO TPATE(KO cUOTNUA, KABWG KAl TwV

HOKPOOLKOVOULKWVY TIPOOTITIKWV.

Quowka, to uPnAd kbéoto¢ Savelopol Kal oL
ofBeBalotnTeC AlTOUPYNOAV QAVAOTAATIKA OXL HLOVO
otn {Atnon tpamelikkol Savelopol, alAd Kal otn
ETUXEPNHUATIOV  yLla

6laBson  twv  eAAVwV

enevdloelg. Eival &g evOelKTIKO OTL oL KaBapéEg
Savelakég poéc (véa ddavela pelov OMOTANPWUEG)
amo 1o 2011 péxpt to 2015 RTav €viova opVNTIKEC,
Kal To 2016 auto £ylve BeTIKO Pe POALS OpwG €120
ekat. (Aldypappa 20), avTavakAWVTOG TEPLOPLOKEVN
{Ntnon, oAAQ KOl OTEVOTNTA PEUCTOTNTAC KAl TILO
OUVTNPNTLKNA TIOALTIKA XPNHOTOSOTHOEWY €K HUEPOUG

Twv Tpamelwy.

Awdypappa 20: Kabapég Savelakég poeg mpog TG EAANVIKEG
ETUXELPAOELG Ao TLG EAANVIKEG TPpAmeleg (€ ekart.)
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Mnyn: Tpanela tng EAAabog, Eurobank

MNapdAAnAa, n Kplon UTTOVOLLEVUOE ™

XPNHOTOOLKOVOULKA vyela EKATOVTAS WV

ETUXELPNOEWY, TTOU 06NynOnKav otnv MTWYXEUON Kol
aodpulia, kataotpédovrag

OTNV  OLKOVOWLKN

ONUAVTLKO TUAHA TNC TIOPAYWYLKAG KOl OLKOVOMLKAG
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umodoung TnG xwpag. Evdewctikd, otov Mivaka 5
napouotaletat n dtaxpovikn €EEAEN TNC oX€oNG Un
(NPEs),
ETUXEPNUATIKWY OaVeElwWV TPOG TO OUVOAO TWV

e€unnpetoluevwy QVOLYHATWY
ETUXEPNUATIKWY daveiwv. Eival epdaveég otL, mavw
oMo TO MO EMIXEPNUATIKA OSAVELA, CUVOALKOU
Oyoug € 62 08ig,
TANPWG.

bev efumnpetolvtal onuepa

Mivakog 5: AgiKTNG EMUXELPNHOATIKWV KN ESUTNPETOVHEVWV OVOLYHATWV

Map.
2014 2015 2016 2017
AgiKTNG EMUYELPNHATIKWV 1N

€§UNNPETOUHEVWV 39,8% 43,8% 52.2% 54.2%

OVOLYHATWV

Mnyn: Tpanela tng EAAaSog

n avgnon g
aSUVOULOG TWV VOLKOKUPLWY va €EUTINPETOOUV T

Emiong, onuavtikg nNtav  Kat
Saveld toug evw eival eAlPETIKA AVNOUXNTIKO OTL
TO OTEYAOTIKA OAVELA, TWV ONMOIWV TA CUVOALKA
urnolouna Bpiokovtal onpepa ota € 66 Slo., €xouv
deiktn NPE oto 42% (€28610.). Na onpewwBel ot 10
0UYoC Twv N €EUMNPETOUPEVWY OVOLYUATWY ETL TOU
ouvolou twv davelwv eivalt to uvPnAotepo otnv
eupwlwvn, ONMwG ¢GalveTal KoL amo to Aldypappo
21, 6mou mapouctaletatl o deiktng NPE yla xwpeg
™M¢ eupwlwvng.

Awdypappa 21: Asiktng NPE ava xwpa - Agk. 2016 (%)
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OL HEYAAEG SleOvomnolnpéveg EAANVIKEG
ETUXEPNOEL  QAMOKATECTNOAV  TOXUTEPA TNV

npocBaor] Toug otig SleBveig ayopEg

Mapotl, Onwe Toviocape, n pueydAn misoPndia Twy
EAANVIKWV ETIXELPNOEWV CUVEXLIEL VA QVTLPETWTTILEL
cofoapd mpoPAnuata xpnuotodotnong, eival éva
ULKPO BeTIKO Bripa OTL VO TIEPLOPLOUEVOC apLlOuoG
HEYAAWV ETUXELPNOEWVY Katddepav va
QIMOKATACTACOUV TNV MPOooBacn toug otig Slebvelg
ayopéc mpwv to Snuoclo Kol TG Tpameleg Kol
LKAVOTIOLNTLKOUG  OpPOUG

HAOALOTQ. HE  OXETIKA

Sdavelopou.

JUuyKeKpLéva, kaB’ OAn tnv Sldpkela TNG Kpiong,
to 2016,
OMOAOYLAKEG €KOOOELG amd MOAG 9  €AANVIKEG

a6 to 2011 péxpt Kat gywav 20
eTalpeie¢ ouvoAilkou UPoug €7,1 8lo. AKOpa OUWG
KOL yla TIG HEYAAEC etalpeieg mou ef£dwoav
opoAoya Kotd tnv mepiodo TNG Kplong, To KOOTOG
TWV €KOO0EWV QUTWV TIAPOUCLOOE ONUAVTLKEG
QUEOUELWOELS, OE OUVAPTNON HE TNV TOPELD TWV
EYXWPLWV (Kot og oAU HikpdTEPO BaBuo, Siebvwv)
HOKPOOLKOVOULKWY KOl TIOALTIKWY EEAIEEWV.

B Eurobank’

Elvar evOelktikO OTL, oL €TALPKEG €KOOOELS TIOU
€ywav tnv nepiodo vPnAng afeBatdtnrag 2011-13,
glyav katd HECO Opo €va emitOKlo mepimou 8.1%.
AvtiBeta, yla TIg ekOOELG TTOU €ylvav TNV AvolEn Kal
To KaAokaipt Tou 2014, TO AVTIOTOLXO KOOTOG EMECE
yUpw oto 4,7% 1 340 p.B. xaunAotepa., svw
npéodata  n  Swampaypdteucn  Toug  OTN
Sdeutepoyevn) ayopd €xel BeAtiwOel onuaviika, Ue
TG amobO0El Vo KUMOLVOVTOL Of €EVIUTIWOLOKA
XOUNAG yla TG €AANVIKEG ETUXELPNOELS emimeda
(Mivakag 6), xaunAOTEPA TWV AVTLOTOXWV EKSOOEWV
Tou dnpuoaiou.

'Hén, aMeg 5
OMOAOYLOKEG €KOOOELC UE TNV OVATITUEN KoL TNG

evto¢ tou 2017 é€xouv yivel
EYXWPLAC ayopdg €kdoong OUOAOYWV HECW TOU
Xpnuoatiotnpiov ABnvwv mou Kvouvtal ePInou oto
3.3% 1 150 W.B. xaunAotepa amo TG EKSOOELG TOU
2015-16 (MotorQil €350 ekat. @ 3.25%, Sunlight €50
ekat. @ 4.25%, OMAMN €200 skat. @ 3.50% kot
MutlAnvaiog €300 ekat. @ 3.10% kot TépvaEnergy
€60 gkat. @ 3.85%).

Mivakag 6: EKEOOEL EAANVIKWV ETALPLKWY OROAOYWV oTnV Ttepiodo tn¢ kpiong

A/A Ek86tn¢ Hu. ék8oong Koumévt
1 OTE '14 Apr-11 7.250%
2 Titan '17 Dec-12 8.750%
3 OTE '18 Jan-13 7.875%
4 ELPE'17 Apr-13 8.000%
5 Frigoglass '18 May-13 8.250%
6 Intralot '18 Oct-13 9.750%
7 Intralot '21 May-14 6.000%
8 DEH '17 Apr-14 4.750%
el DEH '19 Apr-14 5.500%
10 ELPE '16 May-14 4.625%
11 Motoroil '19 May-14 5.125%
12 FollieFollie '19 Jun-14 1.75%(uetatped o)
13 ELPE '19 Jun-14 5.250%
14 OTE '20 Jul-14 3.500%
15 Titan '19 Jul-14 4.250%
16 OTE '19 Nov-15 4.375%
17 Titan '21 Jun-16 3.500%
18 Intralot '21 Sep-16 6.750%
19 Housemarket (Fourlis) Oct-16 5.000%

20 ELPE '21 Oct-16 4.875%

Nooco An6doon (%) itd]
(€ ekar.) 26/07/2017

500.0 - Apr-14
200.0 - Jan-17
700.0 1.718 Feb-18
500.0 - May-17
250.0 122.637 May-18
325.0 - Aug-18
250.0 5.278 May-21
200.0 - May-17
500.0 10.520 May-19
400.0 - May-16
350.0 - May-19
249.5 3.209 Jul-19

325.0 3.405 Jul-19

700.0 2.164 Jul-20

300.0 1.278 Jul-19

350.0 1.759 Dec-19
300.0 1.679 Jun-21
250.0 5.187 Sep-21
40.0 - Oct-21
375.0 3.578 Oct-21

Mnyn: Eurobank, Thomsom Reuters
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Zupmépacpa

H eAAnvikn kplon €xel tn peyaAltepn SLapKeLa Ko
ueyoAUtepo BaBog amd OAeg TIC AAAEC KPLOELG
EUPWIAIKWY KPATWV 0TNV HeTA-Lehman mepiodo kat
OKOUO, WETA Qo OKIw Xpovia, Oev  €Xel
oAokAnpwOel n emotTpodn OTNV KAVOVIKOTNTA KAl TN
Ze Ouadopa

XPOVIKA Onuela autig tng kpiong Siadatvotav

otaBepr) ovamrtuiloKn TIPOOTITIKN.

EKTOVWON Kol AoyolL alolodoflag, Omwe Ot apXEC
Tou 2014. Qot600, TO0O0 Ol TIOALTIKEG ETAOYEC Kall
e€elifelg peta to kalokaipt tou 2014, 600 Kal TO
nieptBailov
EMETEVAV TOUG KOUVOUG Kol tnv afefalotnrta,

embeLvoUUEVO LOKPOOLKOVOLLLKO
TPAUUATIONV TIEPALTEPW TNV  EUMLOTOCUVN TWV
Slebvwv ayopwy, audlofritnoav tnv aflomiotia tng
OLKOVOULKAG TIOALTIKNG Kal kaBuotépnoav tnv £€€odo
amo TNV Kplon, evw PEYEBUVAV TO KOLWWVIKO Kol
OLKOVOULKO KOOTOG.

H mepimtwon tng EAAASag emPeBaiwvel 6T, n
avaktnon kot dlatnpnon Tng EUmLOTooUVNG TWV
6lebvwv  ayopwv, n Swapopdwon aflomiotiog
OLKOVOULKAG TIOALTIKAG KOlL N ampookomtn npocfacn
otn S1ebvn XpnUatodotnon anoteAolV
KaBopLoTIKOUG EMmITAXUVTEG €€060U TNG XWPOG OO
™V Kpion, oxupo SLOMPAYUOTEUTIKO EPYAAEl0 HE
TOUC TILOTWTEG KAl KPLOLHLOUG OUVTEAEOTEG EMLTUXIAC
TIPOYPAUMOTOG  KOL  TNG

OVaTTTUELOK G TUPOOTITIKNC.

Tov OlKOVOHLKOL’J

H acuvémelwa otnv uAomoinon Tou TPOYPAUUATOS

T(POCAPHOYNG,
Kplowwwyv petappubuioswy,

n koaBuotépnon otnv ulomoinon
to Adbog peiypa
OLKOVOULKAG TIOALTIKAG KoL n éAAewdn bloktnolag
otnv edappoyn Twv petappubuiocewv, meplopilouv
TouG BaBuolg eAeubepiag kat TN SLATPAYUATEUTIKN
duvaun ot oulntRoel HUE TOUC EMICNUOUG
TIUOTWTECG, €vioxUouv TN OSuomiotia Twv ayopwv,
0UEAVOUV TO OLKOVOULKO KOl KOWVWVIKO KOOTOG, EVW
kaBuotepoUv TNV €motpodry NG XWPOS OTNV
avamnrtuén kot tnv mpoormtik. H EAAGSa, atuyxwg,

emPeBaiwoe auty TNV TNPOCEYyLON, Xwplg va

19
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Slapopdwoaoel €va eAkuoTIKO oxESLo €€66ou amo v
Kplon, HE HEYAAO KOOTOG ylO TNV OLKOVOULQ, TNV
Kowwvia kal Kuplwg ta 0aoBevéotepa KOWWVIKA
oTpWHATA.

H mpoodatn peiwon twv ofefalotitwy Kal Twv
KWwOUVwV Kal n PBeAtiwon Twv HOKPOOLKOVOULKWY
TIPOOTITIKWYV TIOU TILOTOTOLE(TOL amd Ta BeAtiovpeva
HOKpooLKoVouLKa &edopéva, TIG MPOoSOKIEC TwV
ayopwv Kol amo tnv €kdoon KuBepvnTkoU 5eTolg
opoAdyou otig SleBveig ayopég, anotelolv olyoupa
pia Betikn €€EAEN. ANAG N XWPA OKOPO QTTEXEL ATIO
TOo va Booilogl TV XpnUATod0TNON TNG OLKOVOULOC
NG OTNV LKAVOTNTA TNG va €KOIOeL Xp€og e
QVTAYWVLOTIKO, XapunAd KOOTOG, avefdptnta and tnv
nMpoodo otnv edpopuoyn tou 30U TPOYPAUMATOG,
OTWC QUTH TILOTOTIOLELTOL HECQ ATIO TLG AELOAOYNOELG
Twv Tuotwtwv. Eival kpiowo yla to péAOV NG
XWPOAG va YEGUPWOOUKE EyKaLpa Kol amodacLOTIKA,
HE KATAAANAEG TOALTIKEG, TO EAAELUMA O€LOTILOTIOG
KOl EUMLOTOCUVNG IOV oUVEXIZEL va UTTAPXEL O UEPA
otlg Slebveic ayopég yia tnv EAAASa, og oxéon Kot
LE Toug dAAoug Eupwmaioug etaipouc pag, wote va
ouvexlooupe TNV Topeia  opaAomoinong  TNG
OLKOVOMLKAG {WNG TNG XWPAG UE XOUNAOTEPO KOOTOG
Kol peyaAutepa odéAn.  Autd mpolmoBetel T
OUVEMN UAomoinon Twv oUPdwvNBEVTWY HE TOUG
TIOTWTECG Kal TNV edappoyn xwpi¢ kabuotepnoelg
€VOG €OvikoU TpoypAppOTOC peTOppubuiocewy Kot
EUPUTEPEG

ovVamTtuéloKwY — TIPWTOBOUALWY  HE

OUVALVECEL], ME  OTOXO TNV  TOPAYWYLKA

QVOoUYKPOTNON TNG XWPAG, UE Baolkolg ASoveg TIG
WOLWTIKECG emevdUoEeLg, TNV e€wotpedr) SUVAULKN TNG
olkovopiag, ta Olebvwg eumopelolpa ayaba kot
UTINPEOIEC Kal TNV €AAnVIK) Blopnxavia Kat

OYPOTLKA TTapaywyn.

Elvat emiong «kplowo kal koBoplotikd va

Slapopdwoou e EAKUOTIKEC BEOULKEG Kol

OLKOVOULKEG OUVONKEG ylo AOKNON TOPAYWYLKAG

SpaotnplotnTag, TIC IOWWTIKEG emMevOUOELS, TIG

KOULVOTOUES Spadoelg, TIC efwotpedeic
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6paoTNPLOTNTEG KAl TNV TIPOCEAKUGN ONUOVTIKWY
Eevwv kedalaiwv. To teleutaio esival OLATEPWC
avaykaia €€€AEn, AauPavovtag umoyn TNV
KATAPPEUON TNG EYXWPLAG WOLWTLKAG amotapieuong
KalL Tn OTevotnNTa PEUCTOTNTAC TOUu TPAmellkou
Topéa, wote va OSlwaodpoadicovupe TNV TA)Ela
emotpodn TNG XWPAG OE LOXUPN avamtuilakn
TPOXLA.

H avamtuén Ba ocuuPdaAel otnv efopdluvon Twv
HEYAAWV TPOPANUATWY TNG avepyiag, TG GTWYELAS,
Tou uPnAol dnuoaciou xpéoug Kal Twv eMLoPaiwv
Tpanellkwy Saveiwyv O AVTLLETWTEL N Ywpa HaC.

T€Aog, mpoUmoBeon yla OAa Ta mopaAmavw £ival n
TIOALTLKN O0TABEPOTNTA KAl N ATAAAVTEUTN ULOBETNON
anod TNV gupUlTEPA SUVATH OLKOVOWLKH, TIOALTIKA Kol
KowwVikn TAsloPndio OAwv Twv petappubuicswy
TIOU amaltouvTal Yyl va  ENOTPEPOUPE  OTnV
OLKOVOULKN KOl KOWWVIK  KOVOVIKOTNTA, OTIG
OVOLKTEG QYOPEC KOl XWPLG TEPLOPLOPOUG OTNV
Kivnon kedpalaiwv kat va avayivoupe €va LOOTIUO
HENOC NG Eupwmaikng Evwong, xwpig pvnuovia kat
ETUTPOTElEC. Mo Xwpa HE LOXUPN Ovamtulakn
T(POOTTTIKY, TIoU Ba TApel To HEANOV oTa XEPLa TNG,
oTNPWOUEVN OTO  ONUAVTLKA HOG  OUYKPLTKA
TIAEOVEKTAMOTA, OTOV LOWWTIKO TOMEQ KOl TIG
OVTOYWVLIOTIKEG OYOPEC, OTIC OVEKUETAAAEUTEG
SuvatoTNTEC TWV TAPAYWYLKWY TNG SUVAUEWV Kal
TIC MeyAAeg kavotnteg kot  Seflotnteg  TOU
avBpwrnivou Suvapkou tng. Exoupe tn duvatotnta,
oA\G KoL TNV eukawpia, va PeTaTpEPOUE T
enopeva Séka xpovia yla tn xwpa pag oe nepiodo
LOXUPNC OLKOVOULKAG avakauyng, Snuioupywvtog
ot olyXpovn, OVIAyWVIOTLKA, QVOLKTH  Kal
TIOPOYWYLK) OLKOVOMIO Yyl Toug TOAAOUC, ME
OTTOTEAECUOTLKA KOWWVLKN TIOALTLIKA KOl TipooTtacia
oTa 0.00eVESTEPA KOLWVWVLKA OTPWLATAL.
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