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1. Oikovopikoi AgikTeEC

AgloAéynon S&P

H Standard & Poor's yvwaoTomoinoe (2/12) 6T
dlatmnpei TNV agloAdynon TG yia TV TTOAWVIKA
olkovopia (TTOTOANTITIKY IKavoTNTa) OTO0 «BBB+»,
avapaBuiovtag  OUw¢  TIC TTPOOTITIKEGC TNG  OF
«BETIKEGY. ZUYKEKPIUEVA, OE TXETIKI AVOKOiVwan NG
S&P emonuaiverar 611 n avafdbuion  Tng
agioAdynong Twv TTPOOTITIKWY «Eival EVOEIKTIKA TNG
ENATTWONG TG avnouyiag avogopika Je 1O
EVOEXOUEVO TTEPAITEPW OTTOOUVAUWAONG CNHAVTIKWY
Beopwy — kupiwg TG KevrpikAg Tpdmedag — amd v
KuBépvnony». H ouaia g €idnang €yive OekTr e
IKavotroinan amd v TOAWVIKA TAEUpd, €vw Ol
DIATUTIWOEIG TIEPT «EVOEXOPEVNG OTTOBUVANWANS TN
Kevipikig  Tpdamelag»  XOapaKTnpiotnkav amd 10
Ytoupyeio OIKOVOIKWY WG  «aKatavontesy. Tov
lavoudpio Tou 2016 n Standard & Poor’s urofdbuioe
TNV TTOAWVIKA oIkovopia og «BBB+» amé «A-» Kal TIG
TTPOOTITIKEG TNG OIKOVOMiaG amd  «OoTabepéc» o€
«apVNTIKEGY, TIPOKAAWVTAG TNV 0pyA TG Bapoopiag,
kaBwg n  umoPaBuion  amoddbnke  OTIG
peTappuBuioel¢ Tou TTpowBouce n véa KuBEpvnon
(Tou KOpparog PiS), pETOPPUBUIOEIC PE TIC OTIOIES
EMYEIPEITO 1 AOKNOn  €mpPpong oe  aelpd
QVECAPTNTWV 1) NUIAVEEAPTNTWV BETUWV.

MpoBAéyeig Moody’s

H Moody's avabewpnoe (8/12) Tig TpoPAEYEIS TNG
yia TI¢ €mdboeI TG TOAWVIKAG  OIKOVOWiag.
MpoPAEmel, TTAEov, WeyéBuvon tou AEM katd 2,8%
@é10¢ (016 3,1% OTI¢ TTPONYOoUMEVEG TIPOPBAEWEIS) Kl
2,9% 10 2017 (016 3%).

Emitokia daveiopol

xm ouvedpiaon ¢ 712 1€, 10 ZUpPoUAio
Nopioparikig MoAimikr¢ (RPP) aenoe auetaAnra ta
emrékia daveigpou. ETal, 10 €mTOKIO ava@opds Tng
Kevipikng  Tpamélng  (NBP)  efakohoubei  va
diapopewvetal ato 1,50%, 10 €mTo6KIO lombard oTo
2,50%, 10 emToKio kataBéoewv oto 0,50% kar 10
mpoetoPAnTIKG  emitokio  oto  1,75%. To RPP
TTPOXWPENOE TEAEUTAIO POPA O€ WEIWTN TWV ETTITOKIWY,
katd 50 povadeg paong, Tov Mdprio tou 2015.

Avepyia

To moo00T6 avepyiag Tou Pnvog OkTwppiou T.£. fTav
8,2% «kard v ToAwvIKr oTamnoTik utpeaia GUS
kai 5,7% kard tnv Eurostat.

MAnBwpiopo6g

Tov NoéuBpio ToUu 2016, o1 TIUEG TwV
KoTavaAwTikwy ayabwv kai utmpeoiwv (CPI -
ATK) mapéueivav aueTaBAnTec Katd TNV TTOAWVIKK
otarioTiki utnpeaia GUS (CPI - ATK).

Aiavikég TwANOEIG

Tov Oktwppio tou 2016 o1 Aiavikég TTWAACEIG
auénenkav katd 3,7% (o€ oxéon pe Tov OkTwpRpIo
Tou 2015) oUUQWva pe TV TTOAWVIKY OTATIOTIKA
utmpeoia GUS kal kard 1a 7,1% oUuewva Je Thv
Eurostat.

Biounxaviki Tapaywyn

Tov Oktwppio Tou 2016, n Brounxavikn auéhonke
katd 0,8% (o¢ oUykpion pe Tov OKTWPPIO TOU
2015) oUpgwva ue Tnv Eurostat kai peiwdnke
katd 1,3% OUPQWVA PE TNV TTOAWVIKF OTATIOTIKA
utmnpeoia GUS.

2. MigBveic Oikovopikéc Iyéoeic — EEwTtepiko
Epmépio — AZE

MoAwvo-eAANVIKA nUEPIdA Kal ETTIXEIPNUOTIKES
ouvavTioei§ KAGdou Texvoloyiag d100TAPATOS
21I¢ 12/12 €AaPe xwpa, otn Bapoopia, ToAwvo-
eEMNVIK nuepida Tou TOPED TNG TEXVOAOYiOG
dlaotiuatog. H nuepida diopyavwdnke amd Tov
MoAwvikd Opyaviopo Emixeipnuariknig Avamrueng
(PARP), v Evwon EMnvikwv Biopnxaviwv
Aiaotnuikgg  Texvodoyiagc &  Egapuoywv
(EBIAITE) ka1 10 Corallia/Si-Cluster, e kupio
oTOX0 TN dlgpelvnon duvaroTATWY CUVEPYATiag
METOGU Twv OUO XWPWv OTOV TOPEd TNG
TEXVOAOYIOG KOl TV  EUTTOPIKWY  EQAPUOYWV
dlaotiuatog. Metd amd Tnv oAokAfpwaon Tng
NUEPIdAG, Kat@ TV oTroia TTApoudIdoTnkav Ta
KUpIO XOPOKTNPIOTIKA Kal Ol duvaTOTNTEG TWV
OXETIKWV TOPEWV Twv OUO Xwpwv, 0AANG Kal TO
mpoypapua NEPTUNE (www.neptune-project.eu),
Tpayuatotoifenkav (B2B) cuvaviioeig petagu
EKTTPOOWTIWY  Twv  OWOEKA eEMNVIKWv
ETTIXEIPNOEWV KOI QOPEWV TTOU CUHMETEIXAV OTNV
amooToAr] Kal QVvTIOTOIXWV ETIXEIPAOEWY KOl
QOPEWV TNG TTIOAWVIKAG TTAEUPAC.

lool0y10 Tpey. ouvaAhaywv OkTwppiou 2016

H agia Tou eMAgippaTog Tou 160{uyiou TPEXOUCWY
ouvalaywv aviABe ota 1,7 di0. ZAotu TOV
Oktwppio Tou 2016, évavtl eAAeiyuaTog 4,32 di0.



ZAOTU TOV TTpOnyouuevo Jrva. MAcovaoparika frav
Ta 100{0y1a utnpeaiwy (4,3 610.) kai ayabwv (0,1

010.), evw eMegyatikd  Atav 1A 100¢0yIa
Tpwroyevwy  gloodnudtwy - (6,1 di0.)  kal
Oeutepoyevwy  €l00dnudTwy  / TPEXOUOWV

petapiBdocwv (0,1 d10.). H aia Twv yev egaywywv
ayaBwv augnonke kard 1,7%, avepxduevn ota 65,5
010., Twv 0¢ loaywywv Katd 1,1%, diauop@oluevn
070 65,3 610.. [NBP]

Eptropiké 100duyio

H agia tTou mAeovdouaTog Tou euTropikoU 100{uyiou
Tou  dlaoTAparog lavouapiou  Oktwppiou 2016
diapop@wonke ata € 4,41 d10., KABWS N agia Twv Pev
etaywywv aviABe ota € 150,87 dio. (+0,8%), Twv b€
eloaywywv ota € 146,46 d10. (-0,8%). [GUS]

MpotepaidTnTEG Y. AypoTiKAG AvamTuéng

To Ymoupyeio AypoTikig AvaTITUgNG yvwaToTIoinoe
o1 o1 TmpotepaldTNTEG  ToUu  yia 10 2017
mepidauBavouv TN duvapik  TTpowdnon  Twv
TTOAWVIKWV aypodIATPOQIKWY TTPOIOVTWY OTIG AYOPES
¢ AAyepiag, Tng Asukopwaiag, Tou Kavadd, ng
Kivag, ¢ Aiyurrou, g Ivdiag, Ttou Ipdv, Tng
lamrwviag, Tou Kalakotdv, g ZaoudikAg Apapiag,
¢ Notiou A@pikrig, Tn¢ Taifdv, Twv Hvwuévwy
ApaBikwv Epipatwy, Twv Hvwpévwy MoAiteiwv kal
Tou Bietvay. Emiong, oxedidletal n eviankotoinan
TWV EUTTOPIKWY OXETEwv pe TNV KouBa, Tn Mahaiaia,
10 Me¢ikd, 10 Mapdko, T Ziykarmoupn kai ) NoTIa
Kopéa. O1 mpowbnTikéc  dpdioeic  Tou  Ba
uhotroinBouv  Ba  TepIAapPdvouv  EKOTPOTEIES
TANPOPOPNONG OTA PETA EVNHEPWAONG, T CUHHETOXA
0€ EUTTOPIKEG €KBEOEIC Kkal T @IAoCevia GEvwv
EMXeIpnUaTioov kai dnuoaioypdewv. Ocov agopd
TIC MOKPIVEG ayopé¢ Kal TIC €mdOCEIC Tou
evveapnivou Tou 2016 g€ oUykpion PE TO QVTIOTOIXO
mEPUOIVO  OIAOTNUA, OF  TTOMWVIKEG — EGayWYES
aypodiarpo@ikwy TPoioviwv otn Niynpia oxedov
TpimAaciaomkav (€ 33,7 €k.), om N. A@pikj
auénonkav kard 62% (51 €k.), o Z. ApaBia katd
40% (258 ¢x.), atnv Auatpadia katd 75% (48 ek.),
o010 Xovyk Kovyk katd 48% (128 ek.) kai ot
lewpyia kai omv TaiBav dimhacidotnkav.

Z¢éveg emevdloeig péow PALIIZ.
O moAwvIKOS opyaviopds TPOaEAKUGNG ETTEVOUTEWY,

PAlilZ, avokoivwoe o1 10 2016 OIEuKOAUvVE TNV

uhotroinan ¢Evwyv emevduoewy agiag € 1,3 d10., Tou
dnuioupynoav 12.000 Béoeig epyaaiag. Exmipdrar oI

pe TN auvdpopr) Tou PAIIZ uhoTroigital To 20% Twv
OUVOAIKWV &V ETTEVOUCEWY TTOU EIOPEOUV OTN
Xwpa.

ZuvaAAayp. IcoTIiO Kon peTaTpeiuoTnTa PLN
Metd omd v aioBnthy umotiuynon Tou ZAdtu
(PLN) katd Ti¢ TpwteS nuEPES Tou AekepBpiou, 0
Avtirpdedpog NG KuBépvnong kai  YTroupydg
Avamrugne & Oikovopikwv, Mateusz Morawiecki,
ON\woe atov TUmo 61 n  KkuBépvnon Oev
mpotiBetar  va  mapéuPel otnv  ayopd
ouvaAAGyuatog yia va utooTnpitel 1o €BvIkd
VOUIOPa, KOBWG n  uToTiUnon  aQevog  dev
BewpeiTal TTOAU Evovn KOl AQETEPOU ECUTTNPETET TO
€pyo Twv TMoAwvwv egaywyéwy, wPeAWVTAg TNV
OIKOvVOMia 010 OUVOAG TnG. ZTIG 6/12 n 100TIHia
ToU ZAo1U (PLN) e Ta KUpIOTEPA VOpioUaTa ATOV
n akoéioubn: EUR 1 = PLN 4.50, USD 1 = PLN
418, GBP 1 = PLN 5.33 kai CHF 1 =4.15. Ev 1w
peTagU, oTig 12/12 €yive yvwaTtd 611 10 ZAdTU Ba
givar éva omé T1a €M@ (v€Q) vopiouata TWV
omoiwv n ameubeiag peratpot) o€ Yuan (CNY,
renminbi) Ba  emTpémetal otV KIVEQIKA
dlatpamedikhy - ayopd,  Katomiv - TTPOCPATNG
OXETIKAG amoQaong TG  KIVECIKAG  TTAEUPAG.
ZUVOAIKG, Ba emTpémeral TAéov n ameuBeiag
peTaTpoTry autoU Tou €idoug yia 23 vopiopara. H
TOAWVIKA TTAUpd ekTId OTI auTh n TTPdodog Ba
OIEUKOAUVEI TOUG ETTIXEIPNHATIES Tou
dpaaTnpiotoloUvTal N €mOupolv va
dpactnpiomoinBolv  omv  Kiva, agol 6a
OUPBAAEl  OTOV  TTIEPIOPIOUO  TOU  KOOTOUG
ouvaAhayng. EAicer, emiong, 611 Ba evioxuBei To
evolagépov Twv Kive{wv eevouTWY Yia opdAoya
TOU TTOAWVIKOU Angogiou.

Mpdoiva opdAoya

H MoAwvia €yive n Tpwn xwpa Tou £¢Edwae
«Trpaaiva  oudAoya», «mpohaBaivovtagy TN
FaAAia TTou €ixe yvwaToTIoINOEl TV TTPOBETT| TNG
va TTpoXwPAoEl otV idia Kivnon eviég Tou 2017.
Xpedypaga autol Tou €idoug xpnaipoTrololvTal
HEXPI OTIYHAG amtd ETTIXEIPACEIC TTOU ETTIBUMOUY Va
xpnuparodotioouv dpACEIC OTIWG AUTEC yid TNV
QVTIPETWTTION NG KAIYATIKAS  OAAaynAg.  ZTnv
mepimwon ¢ MoAwviag diarébnkav TeviaeTr
opdoya agiag € 750 ek. (ue amddoon 0,643%), pe
10 €00da Twv omoiwv Ba xpnuatodotnBei n
uhotroinon Epywv TePIBAMOVTIKOU
evdlagépovrog. Kard 1o Bloomberg, 10 49% Twv



odoAOywv ayopdoTtnke amd emevOUTIKA TapEid, TO
22% amd eumopikéG Tpameleg, 10 16% amd
ouvtagiodoTika Tapeia, 10 12% Om6  KEVIPIKES
Tpameles Kai 10 1% améd GAAoug emevduTéS. QG TTPOG
M YEwypa@IKr d1apBpwan Twv ayopaaTwy, 10 27%
ATV YEPMAVIKAG KAl QUOTPIOKAG TTIPOEAEUONG, TO
17% oNavdIKrg, BeAYIKAG Kal AougpBoupylavig Kal
10 15% oKavdIvaBIKAG.

MeTavaoTeuTIKG EppaopaTa

H ofia Ttou TmAeovaoparo¢ Tou  100ofuyiou
METAVAOTEUTIKWV EUBaTUATWY avAaABe 1o 2015 ota 3
d10. Eupw. Ta TteAeutaia xpdvia, n agia Twv
euBaouaTwy Tou OTEAVOUV 0TV TTATPiIdA TOUG Ol
MoAwvoi OIKOVOIKOI UETAVATTEG TTOU £pYAlovVTal OTO
eCwrepIKO eivar oTaBepd peyalutepn amd ekeivn Twv
euBacuaTwy TOU OTEAVOUV OTIC TTOTPIOEC TOUC Ol
aAhodarroi Tou epyalovrarl atnv MoAwvia. [Eurostat]

3. Eidnosic eowTepIKAC ayopac

XpnHaTOOIKOVOUIKG cUoThHa: ékBeon NBP

Z0uewva Je €kBeon TG TIOAWVIKAG  KevTpIKAS
Tpamédng NBP, 10 €yXwplo XPNMATOOIKOVOWIKO
olotnua Tapapével oTaBepd oM@ 10 TEAeuTaio
didoTnUa  €xouv  «eviaBei» o1 amelNég yia TN
OUYKEKPIPEVN 0TaBepOTNTA. O1 KUPIOTEPEG ATTEINEG
givar etwyeveic. Ta ddvela EEvou vopioparog,
HoAovOTI atroteAoUv TO adUVATO CNUEI0 OPIoPEVWY
eutopIKWY - Tpamelwy, Oev  xapakmnpifovial  wg
«OUOTNUIKGG KivOuvog» yia TO  XPNUATOTTICTWTIKA
1dpUpara, TOU  €XOUV  YEVIKA  IKOVOTTOINTIKN
KE(PG)\GIGKTI] ETpoKEIG. [www.nbp.pllen/systemfinansowy/fsr201612.pdf]

MoAwvikA Tpoa@uyn Katd amrdpacng Emrpotig
H moAwvikh kuBépvnon aoknoe mpoouyn (1/12)
oto Aikaompio ¢ EE kard ¢ diarayig g
Euvpwraikic  Emrpomig  yia  avaotohj g
oxediafopevng  €mIBoAAS  vEag  @opoloyiag OTIC
emyeIpAoeIg  Alaveptropiou. Katd 10 TTOAwVIKO
Ymoupyeio E&wtepikwv, n  Emrpot  Bewpnoe
eo@alyéva Tov VEO QOPO WG WOPQ  KPATIKAG
gvioxuong. Kar@ v EmTpotm, 01 TTPOO0JEUTIKOI
POPOAOYIKOI  GUVTEAEOTEG EUVOOUV TIC WIKPOTEPES
EYXWPIEG ETTIXEIPATEIC EVAVTI TWV HEYOAWV EEVWV
EMIXEIPAOEWY  TTOU  dIaTNPOUV  TTOpoUdia  aTnv
Mohwvia. EmmAéov, n ToAwvikh  KuBépvnon
katnyopei v Emrpom yia  TapaBiaon  Tou
KOIVOTIKOU dIKaiou pECOw TNG dlatayng Apeong
avaoToAAg Tou Opou Xwpic eTapkn aimioAdynon. H

Emitpot ekivnoe oxeTikg €peuva oTic 19/9 1.€.,
empaAovtag, TapdMnAa, oty TMoAwvia Tnv
avaoTohy NG €QOpuoyRg Tou  VOUoU  TToU
TpoéPAeTTE TN vEa  @Qopoloyia, pEXpI TNV
olokAfpwan TG agloAdynon¢ Tng. Metd amo v
avakoivwan g amégacns ¢ EmTpotig, ol
TTOAWVIKEG OpxEC yvwaToToinoav ol
avaoTéMouv T OUANOYI TwV  GUYKEKPIMEVWV
@OpoAOYIKWV 000wV £wg Ta TEAN Tou 2017 Kai
ol emegepyadovtal véa ekBOXT TOU VOUOU, N OTToia
Ba TapouaiaoTei 0 ETOUEVO DIGOTNUA.

®aynTo Kai ToTd EKTOG OTITION

ZUpowva pe €peuva Tng Eurostat, 10 12,8% Twv
MoAwvwv dnAwvel OTI dev €XEl TNV OIKOVOIKIK
duvarétnra va Byel yia eayntd f ToTé PE TNV
OIKOYEVEID ) pE QiAoug TOUNAYKIOTOV [ia opd Tov
pAva. O péoog 6pog Twv 28 Kpatwv-peAwv TG EE
givar 13%.

[piTn TwWV TITRVWV

ZUUQWva pE To €10naE0YPaPIKG TTpakTopeio PAP,
KPOUO O TNG «YPITING TwV TITNVWV» avapEéPBNKe
0¢  EYKOATOOTOOEIS  EKTPOQPAG  XNvwv 0TV
mepipépela Lubuskie tng dutikAg MoAwviag. X
OUYKEKpIUEva @appa evrotriomkav 700 vekpd
mnva. Aciypara autwv €0TOANCAV OTO KPATIKO
KTNVIATPIKO  IVOTITOUTO, TIoU  EMIPBEaiwoe N
péAuvan amo tov 16 H5. Maviwg, n eviomobeioa
pop@n Tou 100 (HONS8) de Bewpeital emBAABKS yia
Tov  GvBpwto.  Eg@appdloviag TG OIKeiEg
TPOPAEWEIC TG  EUPWTTAIKAC  vouoBeaiag, o
TEPIPEPEIAPXNG OPIOE vn TTPOCTACIAG OKTIVAG
3 XINopETPWY Kal {wvn TTapakoAolBnong akTivag
10 yihiopyétpwy. H emPAnbeica amouévwon Ba
€xel OIOPKEIO €iKOOI NUEPWY, EVW Ta UTTOAOITTA
Cwvtava mmva Ttou idlou TITNVOTpOQEiou  Ba
BavarwBouv. Zmig apxés NoeuBpiou  eixav
avagepBei kar GAa kpolouata ¢ ypiTngG TwWv
TITNVWV (0€ TIEVTE aypIOTTaTTIES KAl évav YAGPO) o€
ANigvn ¢ Tmeploxng Tou  Szczecin g BA
MoAwviag. Aiyec nuépeg perd amd n dnuoaisuon
¢ €idnong yia 1a mpoava@epBévia kpolouata
EyIve yvwaTO 0Tl opiopévol &Evol  ayopaoTEG
(kupiwg amd v Kiva, 10 Bietvay, mv lamwvia
kai TN NoTia A@pIkf) akupwvouv TrapayyeAieg
TTOAWVIKWV TTPOTOVTWY TTOUAEPIKWV.

MpoidvVTa-aTTOHIPAOEIS
ZUowva Ye atoixeia Tou Mpageiou AlavonTikig
[dioktnoiag ¢ EE (EUIPO), o1 TwAjoeIg



OTTOMIUACEWY  ETTWVUHWY  TTPOIOVTWY  €XOUV WG
ouvémela v eTAola ammwAeia € 1,2 dio. kar 29.300
Béoewv epyaoiag yia v TMoAwvia. Autég ol
ouvaohayEG avTigToIXouv 0To 6,2% Twv GUVOAIKWY
TTwARoEWV NG ayopds. Or amwAEIES ival PIKPOTEPES
a6 Tov W.0. NG EE, ektdg amd TIC kaTnyopieg Twv
evOupdTwy,  Twv  umodnuATWY KAl Twv
(PAPUOKEUTIKWY, OTIG OTTOIEG CETTEPVOUV TOV W.0. TNG
EE.

Emevdioeig otnv ayopd aKIvATWY

Kata v KPMG (ékBeon “Property Lending
Barometer 2016”), n [lMoAwvia armoteAei  TOV
EAKUOTIKOTEPO  ETTEVOUTIKO  TIPOOPIONG otV KA
Eupwtn yia TI¢ €TaIpeieg avamTuéng akIviTwy. 210
mpwro e¢aunvo tou 2016, n atia Twv cuvaAaywv
0TV TTOAWVIKI ayopd akiviTwy gemépace 1a € 2,07
d10. (+50%), avtimpoowttevovtag €101 10 40% Twv
ouvolikwv auvalaywv autoU Tou gidoug atnv KA
Eupwmm. H  eAkuvomikémra ¢ MoAwviag
QVTIKOTOTITPICETON KAl OTn  Xpnuaroddtnon  Tou
TopéxeTal amd T TpameleC. MpoTipwvtal projects
Mavikig (1,02 610.), xwpwv ypageiwv (786 €K.) Kal
Brounxavikwy eykataoTaocwy (261 €K.).

MpoéoPaon emixeIpAoEWV o€ XpnHaTodoTnon
Z0uewva pe €peuva TG Maykdopiag Tpamelag, ol
moAwvikég emixelpoelg ival 30% mBavétepo va
avtiAngBolv v TpoéaBacn o€ Xpnuarodotnon wg
ooBap6 euTOdIo, OE OUYKPION WE ETTIXEIPAOEIS
AMwv xwpwv ¢ Eupwng kai g Kevipikic Aaiag.
O1 o6moieg duakoAieg evroTiovtal, TPWTIOTWS, OTA
OoKkEAN NG keQaAaiayopds Kai Twv daveiwv yia
HIKpopeoaieg  emixelpnoelg.  AvoAutég NG
Maykoopiag Tpamelag Kal G TTOAWVIKAG KEVTPIKNAG
TpameCag emaonuaivouv 6T 0 TTOAWVIKGS TPATTECIKAS
kAGdog Trapapével oTaBepds kar €xel evioxuBei aTo
diaoTnua Tou €xel yegohaproel amo 1o Eomaocua
NG TEAEUTAIAG XPNUATOOIKOVOUIKAS Kpiong, aAAd ol
TPATECEG OE Ba PTTOPETOUV VA QVTATIOKPIBOUV JOVES
TOUG OTIC ATTQITACEIG WIAS OIKOVOMIOS TTou ETTIOUEI
va JeyeBUVETAI pE TPOTIO BIWTINO.

Ayopd ayaBwv TroAuTteAciag

Z0uowva pe épeuva g KPMG, n mmoAwvikr ayopd
ayabwv TroAuTeAsiag TTPOKeITal va peyeBuvBEi Katd
27% ¢wg 10 2020. H agia Tng Ba avéABel oTa 21 dio.
ZNoTu, amd 16,4 di0. ofuepa. H avodiki Ttaon
amodideTal KUpiwg aTa TTOAUTEAR auToKivnTa, Ta €idN
€vduONg Kal TIC UTINPETieg ¢evodoyeiwv kal spa. To

2016 o1 eumopol kai Aoualol MoAwvoi (dnAadn
TTOAITEC WE unviaio akaBapiaTo eioddnua dvw Twv
7.100 ZAé1u) Ba Eemepaoouv TO £va EKATOUUUPIO
(1,04 ex.), yia mpwn @opd. H agia Tou auvoAikou
€1000MUOTOG AUTAG TNG OpAdaG, TTOU OTTOTEAEI
Tepitou 10 3% TOU GUVOAIKOU TTAnBuouoU Tng
xwpag, Ba avéAbel ota 171 d10. ZA6Tu. To 2019 n
id1a opdda Ba apiBuei 1,28 €. PEAN ue oUVOAIKG
€£1000npa 220 dia. ZAoTu. TéAog, utrodoyileTal OTI
uttdpyouv 41.000 «daropa uwnAic kabapng agiagy
(high net worth individuals - HNWIs). H agia tng
TIEPIOUTiag KaBevag amd autd utrepPaivel 10 1 k.
doAapia.

KAddog gaming

Midwvtag o¢  ekdAAwon Tapougiaong  Tou
kAadikoU diaywviopou GamelNN, tou diegayetal
ME KuBepvnTIKA XpnuaToddTnon, o Ymoupyog
Emomuwy, Jaroslaw Gowin, dAAwoe 011 n
KuBépvnon mportiBeTal va utrooTtnpicel Tov KAGdOo
gaming. 210 TAQigI0 TOUu TIpOAVAQEPBEVTOG
mpoypduuarog, 10 EBvikG Kévipo Epeuvag &
Avamrugne (NCBR) Ba ouyypnuarodotrioel 38
projects Bivieotraixvidiwv pe 116 ex. ZAotu. H
moAwvik emixeipnon CD Projekt, yvwoTh yia 1o
maixvidl Witcher mou €xel yvwpioel Taykoopia
emuyia, éxel utoPdAer Tov peyoAUTEPO apIBOG
QITACEWV  XpnuaTtodotnong  kai  €xel  /dN
etaopahioel 9,9 ek. ZAOTU yia TEGOOEPA projects
ng.

4. Evépyeia

NMpoouyn PGNIG ot AikaoTipio EE

H moAwvikh etaipeia @uaikou aegpiou PGNIG
doknoe poo@uyn (5/12) ato AikaoTipio ¢ EE
katd NG amépacng ¢ Eupwaikig EmTpoTg
ME TNV OTIoia €COIPEBNKE O YEPHAVIKOS QYWYOS
agpiou Opal omd Toug kavéveg Tou Tpitou
Evepyelakou Makétou. H ToAwvIKA TAEUpA exTIuG
OTI N amoéQaon EXEl WG ATOTEAECHA TNV Evioxuon
TWV TTPoOVoliwv TS pwalkAc Gazprom, agou TG
EMITPETIEI VA AEITOUPYATEI WG JOovOTTWAIO aTnV KA
Evpwtn. H mpdofacn ¢ Gazprom o
duvapikdtnta Tou Opal TpokeITal va augnBei amd
170 50% 070 80%, €V TTPONYOUREVWGE N dIATAPNON
0710 50% mpofAetéTav va 1oxUoel £wg 10 2032. O
aywyé¢  Opal  Ttpogodoteitar  amd  TOV
veppavopwaolkd  aywyd NordStream 1 «kau
HETOQEPEI QEPIO TTPOG TOV yepUavikG voTo. Tnv



avaoToAq TG id1ag aupuwviag £xel {nTAOEI, €TTION,
n (kparikr oukpavikr) Naftohaz.

MoAwvooukpavikdg GuVBETAPIOG aywyog ¢.a.

O1  dIOxeIpIOTEG  TWV  OUCTNUATWY  ETAPOPAC
Quaikou aepiou TMoAwviag kar Oukpaviag, Gaz
System «kai Ukrtransgaz avriotoixa, uméypayav
OUMQWvia yia T dnuioupyia oUVOETAPIOU aywYyoU
@.0. peTagd Twv OU0 Ywpwv. O aywydc Ba
KOTAOKEUAOTET PETAGU TwV XwpIlwv Hermanowice Kai
Bliche Volytsia, mou PBpiokovral ekarépwbev g
ueBopiou, kal Ba emTpéwel TN pETOPOPA 5 bem
emnoiwg amd v MoAwvia oty Oukpavia améd T10
2020 ki petd. To épyo eviaooetal otov AIddpopo
Aepiou Boppd-NoTtou kai Ba karaoTioel €QIKTA T
HETOQOPA agpiou Omé  TOV  TTOAWVIKG  OTOBUO
ETAVAEPIOTTOINONG @.0. TOU Swinoujscie Twv OKTWV
m¢ BaAtkic omv  Oukpavia, Tou  €mOupEi
HEYOAUTEPN dlagopoTtroinan o€ eTmimedo
TPOUNBeUT®Y, aAAG Kai atnv uTtoAoITn KA Eupwrm.

NopoBeoia Topéa evépyeiag

O Tp6edpoc ¢ Anuokpartiag, Andrzej Duda,
KUpwoe (8/12) wneioBévia vopo tou TTpoPAETTEl TRV
omeAeuBépwan Twv TIWWV 0TV ayopd QUOIKOU
agpiou atod 10 2024.

HAekTpiké auTokivnTa

21 Bapoofia avoite o mpwrog (0Tn Xwpa) oTaBuog
QvEPOBIOTUOU/PAPTIONG NAEKTPIKWY auTOKIVATWY. O
0TaBpds Ba avikel og dikTuo €BVIKAG euPEAEIag (75
onueiwv  @OpPTIONG) TTOU  AvaTTTUOOETAl aTmd TN
oMloBakikr; Greenway Infrastructure. To kuBepvnTikd
«2x€d10 Avamuéng g HAektpokivnong» TTpoBAETE
N dnuioupyia TTOAWY TETOIWV EYKATOOTATEWY KOVTA
0OTIG KUPIEG ODIKES APTNPIES.

AvTippnoeig kuBépvnong o€ oxediaoud EDF

H moAwvIKA KUBEPVNON ETIKOAEOTNKE TNV EVEPYEIDKT
aoQOAEId  wg  Kuplo Adyo yia TV TTPOBOA)
avtippnong oTov  dlaxwpiopd  Twv  TTOAWVIKWY
TIEPIOUCIOKWY  OTOIXEIWV NG yaMikig EDF ot
HOVAdECG TTapaywyng Kal CUPTIAPAYWYNG, £V OYEI TNG
oxedlafoyevng  mwAnong  Ttoug. O Ymoupydg
Evépyeiag, Krzysztof Tchorzewski, dnlwaoe (14/12)
Ot n moAwvik TAEupd o@eilel va COoQaAioEl
ETTOPKEIC €YYUNOEIC aTmd TOUG VEOUG ETTEVOUTEC,
dedopévou o1 n EDF karéxel pepidio ayopdg 8,5%.
Autég o1 eyyunoeIg kpibnke 0TI TTpéTTel va gival idIEG
HE auTég TTou gixav doBei TTaAaidtepa amd T YOAAIKA

KuBépvnon Kkail o1 oTToie¢ BewpouvTal ONUAVTIKEG
IO TNV EVEPYEIOKT) aoQAAEIa TNG Xwpags. Edw Kal
OUo urveg, n EDF éxel apyioel amokAEIOTIKES
OIaTTPAYUATEUCEIS HE TO ETTEVOUTIKG Tapeio IFM
Investors (AuoTpalia) yia v TWANON  Twv
TIOMWVIKWV povadwv Trapaywyns BepuotnTag Kal
ME TOV TOEXIKO €evepyelakd Ouido EPH yia T0
epyooTdolo nAekTpotrapaywyr¢ Tou Rybnik. H
oUp@WVN YVWUN NG KUBEPVNONG Kal Ol EYKPIOEIS
OPIOUEVWY  PUBUIOTIKWY — dpXwv  OTToTEAOUV
TpoUTdBean yia Tnv TEAIKA TTWANON Twv &V Adyw
OTOIXEIWV  TTOU  XOpakTnpiovtal  aTPATNYIKAS
gonuaciag. Oi TTOAWVIKEG ETAIPEIES
nAektpotrapaywyns PGE, Energa kai Enea kai n
ETAIpEia TTapAYWYNS NAEKTPIKAG EVEPYEIOS KAl
Beppdtnrag PGNIG Termika éxouv karaBéoel amd
KOIvOU avTaywviaTIKy TTpéTacn yia v e¢ayopd
OMV  Twv TTOAWVIKWY PovAdwY NG YAAAIKAG
ETaIPEiag (epyooTacio nAekTpoTTOPAYWYAG OTO
Rybnik, epyooTaoia nAektpotrapaywyng  Kai
mapaywyng Bepudtnrag o€ Kpakofia, Mkvravok
kai Féuvia, diktua diavoung BepudTnTag o€ Torun,
Wroclaw kai Zielona Gora), ol otroie¢ evrayxBnkav
amé TV Kupépvnon oTov Katdhoyo emmevdloEwv
oTpPATNYIKAS onuaaiag Tov AuyouaTo tou 2016.

5. EmiyeipnuoTtikéc £10N0EIC

Zuvepyaoia Autosan (PGZ) ki Raytheon

Tnv 112, n TOAMWVIKA ETTIXEIPNON KOTOOKEUAG
Aewgopeiwv  Autosan (aviikouoa oTov  OUIAO
AUUVTIKAG Blopnxaviag PGZ) kai n auePIKavIKA
Raytheon (tou apayel Ta upauliké ouoTiuaTa
Patriot) utréypayav £maToAr TpoBEéaewy mBavAg
MEAAOVTIKAG  Ouvepyaoiag, — Tapoudia  Tou
MoAwvou Ymoupyou Auuvag, Antoni Macierewicz.
H oupgwvia kaAumrel Tov  oxediaoud, Tnv
KOTOOKEUR KAl TV TTPOCAPPOYH EIOIKWY KOVTEIVEP
yila TIG oucoTolxieg Patriot kai evdéxetar va
amoteAéoel  PEPOG  EUPUTEPNG  CUMQWVIOG
avTioTaBuIoTIKWY o@eAwv. Tov ZemTéuPplo, TO
moAwvikd YTroupyeio Apuvag avakoivwoe 6T
(Aoe  mpoogopd TG Raytheon yia v
Tpoun6ela okTw ouoTnuaTwy Patriot. MoAovéT o¢
Bewpeital BEBain n  umoypagry Twv  TEAIKWV
oupPoAdiwv ouvepyaoiag petagu Autosan kal
Raytheon  kaoBw¢ kar  peTaly  TOAWVIKAG
KupBépvnong kai  Raytheon, n umoypageioa
EMOTOA|  TIPOBECEWY  €ival  EVOEIKTIK  TOU
augnuévou evoIapéPOVTOg TwWV BUO TTAEUPWV.



Mpounosia oTPOTIWTIKWY EAIKOTITEPWV

To Ymoupyeio Apuvag dnuocicuce (1/12) v
dlakApugn  dlaywviopou yia TV ayopd 14
oTPATIWTIKWY  EAIKOTITEPWV — «yld TNV KAAUYnN
ETEIYOUCWY avaykwvy. Kard 710 uTToupyeio, N
MoAwvia TpotiBeTal va damavioel 10 oUVOAO Twv
mopwv  TIoU  TTPoPAETOVTAl  OTOV  QETIVO
TPOUTTOAOYIONG  yia  TOV  EKOUYXPOVIOHO  Twv
eVOTTAWV duvapewy, TTapd Tnv TPdoEATN aKUPWON
¢ TrapayyeAiag 50 ehikomrépwy TUTTOU Caracal Tng
Airbus. H emorjuavon €xel agia umé 10 QWG
ETMIKPITIKWY OXOAiwv, CUUGWVO WE Ta OTIOId N
aKUpwaon NG TrapayyeAiag, agiag € 3,2 610, Ba Exel
WG amotéAeoua v kaBuoTépnon TG uhotroinang
TOU TIPOYPAMMATOG EKOUYXPOVIOUOU TWV EVOTTAWV
OUVAMEWV Kal TN N €TTITEUEN TOU vaToikou OTOXOU
yia apuvTikéG damdveg T Tagng Tou 2% Tou AETT. To
Yrmoupyeio  Aguvag  TTPOKEITAl  va  dATTOVACEl
meplogotepa amd € 14 dio. (61 d10. ZAotu) aTo
TAQiCI0 TOU TTPOAVAPEPBEVTOC TTPOYPANMATOS TTOU
agopa Ta €t 2017-2022. A6 autd, € 5,5 di0. (24
010. ZAo1u) Ba darmavnBolv TV epxOUEvn TPIETIA,
evw  yia  Opdoeic  avaBdbuions Twv  evoTTAWY
duvauewv Tou dev TepIAauBdavovTal oTo €V Adyw
mpoypauua Ba diareBouv akéun € 4 dio. (17 dio.
ZAo1U). Metd amd v akUpwaon TG CUMQWVIag e
v Airbus, o Ymoupydg Apuvag, Antoni Macierewicz,
OAAwoe 61 n lMolwvia Ba ayopdocel amd v
Sikorsky Aircraft (Lockheed Martin) dUo eNikOTITEPQ
Tutou Black Hawk @étoc kar dMa oktw 10 2017.
MapaAAnAa, 1o Ymroupyeio Apuvag £xel TTPOOKOAEDE!
TG Airbus, Sikorsky kai Leonardo-Finmeccanica oe
VEEC OUNTAOEIC Y10 TNV ayopd EAIKOTITEPWV.

Emévduon Lufthansa Technik ko GE Aviation

To Ymoupyeio Avamru¢ng avakoivwoe 6Tl ol
Lufthansa  Technik kai  GE  Aviation 6a
onuIoupyoouv  KEVTPO  GUVTAPNONG/ETTIOKEUNS
KivnTApwv aepookagwy otnv EIdIkR  OIkovouIikn
Zwvn g Legnica ot Sroda Slaska g duTIKAG
MoAwviag. H emévduaon Ba cival agiac € 250 ek. kal
Ba dnuioupynoel Tepitou 600 BEoeig epyaaiag, v
T0 €py0 TNG KOTAOKEUNG TWV €EyKATAOTACEWV Ba
uhotroinBei amd v XEOS, koivotrpagia Twv 600
TTPOAVAPEPBEICWY  ETTIXEIPHTEWY. 2T0 KEVTPO Ba
ouvinpolvTal Kal 6a ETMIOKEUAZovVTal KIVITAPES TWV
TUTTwv GEnX-2B kai GE9X.

MwAnon Bank Pekao o€ PZU ki PRF

Z1¢ 8/12 €yive yvwaoTt6 61 n 1taAiky UniCredit
OuUPPWVNOE va PETAPIBACEI TO PEYAAUTEPO HEPOG
TWV WETOXWV TToU Kateixe (32,8% TOU PETOXIKOU
keQahaiou) otn OeUTEPn HEYOAUTEPN TTOAWVIKA
TpameCa, Bank Pekao, atoug PZU kai PRF, évavr
€2,4010. ($ 2,57 d10.). H PZU civai n peyaAutepn
moAwvik ac@ahioTik kai To PRF eival 10
MoAwvikd Avarrrugiakd Tapegio. Tooo n PZU 600
kal 70 PRF eAéyxovtal amé 10 moAwvikd Anpdalo.
H PZU diatnpei Adn mapouaia atov Tpatmeliko
Topéa, péow TG Alior Bank, v omoia Oev
TpotiBetal va ouyxwveloel Je Tnv Pekao. H
UniCredit Ba ouvexioer va karéxel 7,1% Twv
petoxwv ¢ Bank Pekao éwg T1i¢ 15 Aekepfpiou
Tou 2019, étav Ba TpoxwpeRoEl GTNV TTWANCT TOU.
O1 PZU (Ba amoktoel 10 20% Twv PETOXWV) Kl
PFR (12,8%) Ba amokticouv Tov €Aeyxo Tng
Pekao kal pokeITal va §ayopdoouv akoun Tov
moAlwviké  Ppayiova Tng  etaipeiag  asset
management Pioneer, évavti 142 ek. Eupw. H
alayry 1d1oktnoiag otnv Pekao dieukoAUvel Tov
oxedlaopo TG TOAWVIKAG KUPEPVNONG Kal Tou
KOUMOTOG  TNG  KOIVOPBOUAEUTIKAG  TTAEIown@iag
(PiS), mou emBupolv TV evioxuon TG
Tapoudiag vioTiwy KEQOAQiwWV OTOV EYXWPIO
TpameCikd kKAGGO. TMAEov, ToAwvVIKG KepaAaia Ba
eAéyxouv 10 53% TOU XpnUaTOTTIOTWTIKOU KAGOOU,
amo 43% Tpiv amo v TwAnan ¢ Pekao.

Raiffeisen Polbank

Tepuariotnkav (8/12) o1 diompaypareloeIg HETagU
NG ToAwvIKAG Tpamedag Alior (1810kTnOiag NG
ac@ahioTIKAG PZU, oupeepdviwy  TTOAWVIKOU
Anpoaiou) pe Tn Raiffeisen Bank International
(RBI) yia mv m0avr) egayopd G TOAWVIKAS
Buyarpikni¢ TG TeAeutaiag, Raiffeisen Polbank,
amo v Alior. Or duo TAcupég dev KaréAntav o€
oupgwvia. H Raiffeisen éxel deapeutei Evavri NG
oAwVIKAG ApXAS XpnUATOOIKOVOUIKAG ETTOTTTEIOG
(KNF) eite va mwAjoel v Raiffeisen Polbank oe
gia omd g eionyMévee  Tpamele¢  TOU
Xpnuatiotnpiou Bapoopiag, €ite va eigayayel Tig
petoxé¢c ¢ Raiffeisen  Polbank  1pog
diampaypdreuan oTo id10 XpnUATIOTAPIO HEXP!
Tov loOvio Tou 2017. Znueiwvetal 611, Vv idia
NUEPO ME TN yvwaOTOTIOINGT TOU vauayiou Twv
ouvopIhiwy, avakolvwdnke 611 n PZU katéAnte o¢
oupgwvia pe v ITahik UniCredit yia v
amokTnan Tou eAéyxou Tng delTepPNnS WeYaAUTEPNG



ToAwvikAG Tpamelag, Bank Pekao, amd koivou e 10
MoAwvikd Avarrrugiako Tapeio PRF.

ZuBotrolia: NMwAnon onpdrtwv Tyskie kai Lech

H 1ommwviki Asahi Group Holdings avakoivwaoe 611 6a
ayopdoel amd v Anheuser-Busch InBev mévte
EUPWTTAIKA euTTOPIKA oAuata ptipag, évavtl € 7,3
dI0.. ZTN GUPQwWvVia, TTou avauéveral va oAoKAnpwoEi
evidc Tou A’ €foufivou TOU EPXOMEVOU  ETOUG,
mepIAauBavovral kal Ta ToAwvika ofjuata Tyskie kai
Lech.

Luyxwveuon emy/oewv KAAOoU peTaAAEUpATWY
To Ymoupyeio Evépyeiag avokoivwoe 0TI N
KuBépvnan TpotiBeTal va guyXwveUoel Opuxeia TG
mpoPAnuarikig emixeipnong avBpaka KHW pe tov
Outho  expetdMeuong  petaMeupdtwy  PGG.
Aetrropépelec Ba  yivouv  yvwoTéC  oTa  TEAD
lavouapiou. Znueiwverar 6t n etaipeia PGG
10pUBnke TOV Ampidio Tou 2016 kai egival o
peyaAUTEpog  Trapaywydg  GvBpaka otnv  EE.
Amoppognoe  €évieka  avBpakwpuxeia NG
mpoPAnuarikic  Kompania Weglowa (KW) «kai
e€ao@alioe emevduoelg uyoug 2,4 dio. ZAoTu ammd
TIC TIOAWVIKEG ETTIXEIPNOEIS TOU KAGDOU EVEPYEIOG
PGE GIEK, Energa kai PGNiG, o€ pia mpooTrabeia
diaowang TToMwv Béoewv epyaaiag atnv eupuTepn
mepiox Tou Katowice ota voTia TG Xwpag, OTTou
EVTOTTICOVTaI TO TTEPICOOTEPA OPUXEIQ.



