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AvaBaduion tng MLOTOANTITLKIG LKAVOTNTOG TWV EMLXELPROEWV TN Stetia 2016 - 2017 kau
OETIKEG MPOOTTLKEG yLa To 2018.

H ICAP, ot 7 louAiou 2011, oto ekivnua TnG Kplong mou akopn Talavilel TNV €Bvikn oG
Owovoyplia, éAape and tnv Evpwnaikn Apxn Kwntwv A§iwv kat Ayopwv (ESMA), miotonoinon
Aettoupyiag we “Oikog A§LoAOynong” HE OKOTO TNV AmG800n MIOTOANTITIKWY a§LOAOYNOEWV O€
EAANVIKEG emxelpioelg. OL afloAoynoelg autég, kabwg UTOKewTaL o' €va TOAU auotnpod
EUPWIAIKO MAaLoLO0 apxwv, SLadlkaolwy Kal EMONMTELAC AMOTEAOUV TAPAAANAQ €vav GNUAVILKO
Selktn Katavonong Tou TPOMOU TIOU OL ETALPELEC avTameEEpyovTal OTNV MAPATETAUEVN Tiepiodo
Kplong, blattépwg tnv teheutaia dietia, omou Kal epdavilovral oadeig evéeifelg avakappng.

To 2015, aMOTEAECHQ TWV TIAPATETAUEVWY SLATIPAYUOTEVCEWV HE TOUG OECUOUC, NTAV N
edappoyn twv kepalatakwv eAéyxwv (capital controls) kat n mapdtacn tng afefatdotnrag yla TN
nopeia t™ng EAANViKNG Owkovopiag pe aueon amelkn €€66ou tng xwpag anod tnv Eupwlwvn. OAa
QUTA, 0€ CUVSUAOUO LE TA QLUOTNPOTEPOA HETPA ALTOTNTAC TOU TPLTOU MPOoYpAUHaTOog SLAcwaong Kal
v éNewpn enevdéloswy, odnynoav oe akopa peyaAutepn Udpeon MARTTOVIAE OAOUG TOUC TOUELG
NG TPAYUOTLIKAG OLKOVOULOG KOl KOTA OUVETELD TNG EMLXELPNMOTIKOTNTOC. AUTO TO KAlpQ
arnotunwOnke otn AwBaduion MotoAnmtikng Ikavotntag Twv EAANVIKWY EMXEPROEWY, 74% Twv
omoilwv afloloynBnkav eite wg YPnAou eite IXetikd YPYnAoU Kiwvduvou. Mo ouykekpluéva, ol
ULKpEC etalpeieg (O.E., E.E., ATOUIKEC) oL omoleg gival e€ALPETIKA EVAAWTEG O0TO SUGHEVH OLKOVOULKA
6ebopéva, oxebov oto oUVOAS toug (98%) kupavOnkav o LPNAEC TwVEG KLVSUVOU EVW EVOVTL TWV
pueyalwv etapewwv (A.E., E.M.E., M.E.N.E., I.K.E., M.I.LK.E) mou avtilotoixw¢ KwvnBnkav oto 72%.
ITOUG EMIUEPOUC TOUELC TNG OLlKovouLaG oL ETILXELPNOELG TTOU Spaactnplonolovvtay otn Blopnyavia
Kol 0To Epmoplo emnpedotnkav MEPLOCOTEPO AMO TOUC TIEPLOPLOUOUG Slakivnong KepaAaiwv, UE
74% xal 69% aUTWV avTLoTOolXWC va Kupaivovtal otig {wveg «YPnAou» kivduvou €vavtl 67% Twv
ETALPELWV TIOU SpaoTnplomololvTal 0Tov KAAS0o YItnpeoLwy.

To 2016 n €Bviky Owkovoplo XapaKInPLotnKe amod otabepotnta, Omou Kupldpxnoav dUo
OVTIOETEG OLKOVOULKEC TIPOOTTIKEC. TO TPWTO €EAUNVO OUVEXIOTNKOV OL EVIOVEC OPVNTLKEG
ETUMTWOEL] TWV HETPWV LUE TIEPETOPW TTWOELC TWV €eoywywv, TWV EL0AYWYWV KAl TOU
KOATAVAAWTLKOU €L0086NUaToG. To SeUTEPO €€AUNVO N ETUTUXAG KATAANEN KPLOLWWWY 0pOCNUWY, OTIWE
N 0OAOKANPWON TNG TPWTNE avabewpnaong Tou TpiTou Mpoypappatog Staocwaongc, n TeAKn mpooBaon
otn &eutepn 660N Twv Kepahaiwv dtacwaong, n otadlakn xaAdpwon Twv eAéyxwv kepaiaiou kal n
otaBepn mMAfov edappoyn Twv SLopOpwTikwY HETAPPUBUicEWY, eiyav BeTKO avtiKTUTO OTN
PEUOTOTNTOL KOL OTNV OVOEKTIKOTNTA TNG OLKOVOULKAG O&paoctnplotntag, PeAtiwvoviag tnv
ETUXELPNUATIKN epmiotoolvn. H otabepotnta tng OKovVoulag XapaKTpLoe Kol T aflOAOYAOELS
TWV €TALpELWV KABWC v uTpéav onUavTtikeéG LeTaBoAEG otig Stafabuioelg kivduvou amod to 2015.
Movn e€aipeon onUeELWONKE OTIC ULKPEG ETOLPELEG, OL OTIOLEC WG TILO EVAAWTEC OTLG EEWTEPLKEC
HETAPBOAEC, emnpedotnkav BeTikd amod tn BeAtiwon Tou OlKOVOULKOU KA{HATOG Tou 20U €aunvou,
UE amoTéAeopa auTéG mou eixav Stafaduion «YPnAou Kivduvou» va pewwbouv dpaotikd and 60%
10 2015 0€ 46% 10 2016 (BA. Mpadnua 3).
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To 2017 n Owovopia otnv EAAaSa pmnke ya mpwtn ¢popd oe avamtuélokn tpoxla (1,6%),
wG Puokd emakdAouBo TnG PeAtiwong Twv MPOCSOKLWY TWV XPNHATOTILOTWTIKWY OYOpwWV, TNG
aU&NoNG TNG EMXELPNHUOTLKAG EUMLOTOOUVNG, TNG OVAKAUYP NG TWV EMEVOUCEWVY Kal TNEG avénong Twv
efaywywv. Emumpoobeta, ol tpelg Oikol AfloAdynong avaBaduioov tny TOTOANTITIKY LKOVOTNTA
™¢ xwpog (ot S&P and Fitch katd pia Babuida kot n Moody's katd duo Babuideg) kaAAlepywvtag
BETIKEG TIPOOTITIKEG YLa TIG SNUOCLOVOULKES e€eAifels. MapdAAnAa n avepyia umoxwpnoe oto 20,8%,
(oo 23,4%) evw ol IOLWTIKEG KataBéoelg au€nbnkav katd 5,73 Sto. Eupw (39% oe oxéon Ue TO
avtiotolyo Sldotnua tou 2016), yeyovog mou o8nynoe OTOV MEPLOPLOUO TNG €£APTNONG TWV
tpanelwv amnod tov Ektakto Mnyaviopud Xpnuatodotnong (E.L.A.) kata 18,9 8i1g. Eupw kat otn
TMEPATEPW XaAdpwon Twv Kepalalokwv eAéyxwv. To EAAELUMA OTO LoolUYLO TPEXOUOWV
cuvaAlaywv umoxwpnoe oto 1,45 816 supw, KABWE oL TAESLWTIKEG eloTPAgels au€nbnkav Katd
10,5%, ota 14,6 816. supw. Ta MapAnAvw, eixav BETIKO AVTIKTUTIO 0TOL GUVOALKA OLKOVOULKA LEYEDN
™G eMNVIKAG EMXEPNUATIKOTNTAG KaBwg mapatnpndnke PeAtiwon otn Swpfaduion g
TUWOTOANTITIKAG  LKAVOTNTAG TwV  EMIXEWPROEWV. Mo  ouykekpéva, 32% Twv ETALPELWV
katoatdooovtav o {wveg «YPnlol Kwvduvour, évavtl 40% to 2016 (BA. padnua 1). Ot HIKPEG
ETALPELEG OUVEXLOOV TN ONUAVTIKA BEATLWHEVN ELKOVA TOUG e MOALG 30% €€ autwv va epdavilovtal
mAéov o {wveg YPnAou Kwvduvou, évavtl 46% to 2016 (BA. Mpadnua 3), evw oL LEYAAEG ETALPELES
0€ QUTEG TIG {wWVEC avtutpoowrieuoayv AoV To 32% amd 1o 40% 1o 2016 (BA. Mpadnua 2). Itoug
ETULUEPOUG TOMELG TNG Owkovoplag, afloonpeiwtn Atav n ad§non katd 8% Twv ETALPELWY OE
StaBabuioslg XapnAou kat Meoaiou Kwvduvou (amd 25% to 2016, o 33% 10 2017) e TtV
avtiotolyn pelwon katd 9% twv dtafabuicswv YPnAol Kwvduvou otn Blopnxavia (BA. Tpadnua 4).
Avtiotolyeg BeATIWOEL, AV KOL O HLKPOTEPN KALHAKA, TOPATNEOUVIAL KOL OTI ETALPELEG TTOU
Spaotnplonolovvtal otouc kKAadoug tou Epmopiou kat twv Yrinpeowv (PBA. Fpadnuata 5 & 6).

To 2018 n €€060C¢ mMA€ov amo TO TPOYPAUMO ETUTAPNONG KOL N TIPOOTTIKA amneubeiag
MpOoBaonG OTIC XPNUATOTIOTWTLKEG ayopeg Snuwoupyel atolodoia kot mpoBAEPELS ONUOVTLIKAG
avamntuéng, n omola OpwWG eVOEXETAL va LETPLACTEL oo TNV afefatdotnta mou Snuoupysital anod
NV TMOALTIKA aBefaldotnta Kal TNV pn tTHPNon €pappoyns tTwv HETappubuioswy, KabBwg Tuxov
TETola €€EALEN Ba ekANdOel apvnTIKA Ao TG ayopEC. OL EAANVIKEG ETXELPNOELG EKTILATAL OTL HETQ
oe éva BeTiko KAlpa, Oa ouvexioouv TNV AMOKALLAKwWON Toug anod tig {wveg YPnAol Kivéuvou
Slvovtag éudaon otov éleyxo twv Owovoulkwv Emdocewv, otnv edapuoyry oLyxpovwv
OUOTNUATWY TIOTWTIKOU KwvdUvou Kal TAnpodopnong, otn yVewypodlki Kol TPOIoVTLKA
Slapopormoinon, otov EAeyX0 TwV amoBepdTwy Kot otov eE0pOOAOYLOUO TOU KOGTOUC.

TEAOG, VoG aKOUA TTAPAYOVTAC TIOU KATASELKVUEL T BEATIWON TNE ETUXEPNHUATIKOTNTOG T
televtala £tn elval n mopeila tou Asiktn ACUVETELOG, O OTtolog MapdAo Ttou Slatnpeital akopa ot
vdnAad enineda, mapouvotalel cadn onueia BeAtiwong (BA. Fpdadnua 7).
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Napdaptnuo:

fpadnua 1: EEEAEN % Etaupewwv o Zwveg YYPnAou & XapunAov Kwvéivou

Iﬁ % ETOLPELWV OE ZWVEC
i YgnAov & XapunAouv Kivéuvou

Source: ICAP Credit Ratings (2018)
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fpadnpua 2: EEEMEN % MeydAwv Etalpelwv og Zwveg YPnAou & XapnAou Kivdivou

ﬁ % MeydAwv ETaupeliv og ZWveg
YynAou Kwvéuvou

Source: ICAP Credit Ratings (2018)
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fpadnua 3: EEEAEN % Mikpwv Etaipelwv og Zwveg YPnAov & Meoaiou Kivéuvou

% Mikpwv Etapelwv o€ ZWVEC
- YynAou Kwéuvou

Source: ICAP Credit Ratings (2018)

2015 —-—MscuiogKivﬁuvo%me—o—Y\bnAéq KivSuvog 2017

* Kauio Mikpn Etaipeio bev Exel taéivoundei o {wvn XaunAou Kivéouvou amo 2015- 2017.

fpadnua 4: EEEAEN % Etapewwv otn Biopnxavia o Zwveg YPnAov & XapnAou Kwvduvou

Iﬂ % Etoupewlwv Biopnyoviag o Zwveg
s YynAou Kwwéuvou

Source: ICAP Credit Ratings (2018)
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fpadnua 5: EEEAEN % Etapewwv oto Epnoplo o Zwveg YPnAol & XapnAou Kivéuvou

% Etoupeiwv Epmopiov o€ Zwveg
YynAovu Kwvéuvou

Source: ICAP Credit Ratings (2018)
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fpadnpa 6: EEEAEN % Etalpewwv otig Ynpeoieg oe Zwveg YPnAou & XapunAov Kivéovou

28 % ETaupeLdv YIINpEGLOV GE ZWVEC
G YynAou Kwvéuvou

Source: ICAP Credit Ratings (2018)
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fpadnua 7: MNopeia tou Aciktn Acuvéneiag (%)

Source: ICAP Credit Ratings (2018)
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O ophog staupetwv ICAP — pe 1.000 gpyalopévouc- gival o peyahltepocg mapoxog B2B Yrmnpeowwv otnv
EAAGSQ, pe nyetikn mapouoia otn NotoavatoAiky Eupwrnn. Meta thv e€ayopd tng amd to SEEF Fund tng
Global Finance to 2007, £xeL avamtuxBel paydala kal oripepa MapEXeL HEyAAO €UPOG UTINPECLWV Kal
npoioviwyv mou opadomolovuvtal o 4 katnyopieg: Credit Risk Services, Marketing & Sales Solutions,
Management Consulting kat People & Employment Solutions
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