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Owxovouika - Etoupika Néa

Moody’s: IIpoBAinuatiopnoc yio tnyv ToyvInTo 71poddov tne EALGd0g

NpoBANMATIONG YL TV TAXUTNTA MPOOdou NG eAANVIKAG olkovopiag e€€dppacs 0 KOAw EALG, avwtePO OTEAEXOG
™¢ Moody’s Investor Service.

«Kataypadouvpue npoodo otnv EAAGSa -autiv tq oty “B3” pe Betik MPoOOMTIKA- OpwG v eivan Ldlaitepa
YPNYOPN» TOVLOE XOPAKTNPLOTIKA, Ao To Brina cuvedpiou tou Economist, To onoio Sie§ayetal oto BepoAivo.

‘Ocov adopa tnv entotpodr TNG XWPAG OTLG AyopEG OoAOywv, EekaBdploe OtL «n EAAGda €xeL kamolov Xpovo,
KaOwG¢ Sev Xpeldletal va eMLOTPEYEL OTLC OlyOPEG GUVTOMALY.

«ZTNV MPAYHATIKOTNTA, AUTO Ba MPEMEL va YiVEL LECA OTNV EMOLEVN S€TiO KAl N TTPOKANON £YKELTOL OTO YEYOVOG
OTL 000 TILO YPRYOPOQ TO KAVEL, TOG0 HEYOAUTEPO AMOOepA XPEOUC Ba ATOMANPWOELY ECTIEVCE VO TTPOCOECEL.

Asv topEAelPE TTAVTWG, VOL TIPOELSOMOLROEL KOl YLOL TO TIOALTIKO pioKO, TO OTOi0 CUVSEETAL ME TRV UAOTMOINON TWV
pHeTappuUBpicEWY.

T€A\og, 600V apopd TOV AVTIKTUTIO TNG AVATPOTIAG TNG LETApPpUOLONG OTIG CUVTAEELS, 0 EALG ATAVTNOE LE VONHUA OTL
«Oa £8va MEPLOCATEPN CNUAGIA 0T GUVOALKK TTPOOTITIKA TNG XWPOG, N oTtoia SeiXveL BeTIKN».

Mivopo XTovpvapo. yio. ETLULO0VI] GTIC NETUPPLOUIGEIS- T EITE Y10 KOKKIVO, 00 VELD,

TRV avAyKn VoL CUVEXLOTOUV oL PeTappuUBpioslg kat va anogeuxBei n aBétnon UNOOXECEWV £VAVTL TWV TILOTWTWV
unoypappice o Mavvng Itoupvapag, enionpaivovrog 0t autd anoteAei mpolnobeon yia tnv avakauyn tng
€AANVIKAG owKovopiag Kat thv e§achaiion BLwGLUNG avaxpnratodotnong tou xpéous. Ocov adopd oTig TpAnelss,
TOVIoE OTL £Xouv BeAtwwoel auodntd kepalowakn Baon Kal psuctotnTa, OAAG AVOYVWPLOE OTL TIAPOUEVEL TO
HEYAAO ayKAOL TWV KOKKWVWV SaVveiwv. INUEIWOE MAVIWG OTL UTIAPXOLUV R8N apKeTA epyalsia kat Oa avarntuxBolv
Kot GAAQL YLOL TRV OVTLLETWIILGH TOU.

Tuvéxeila....
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«Metd anod tpelg KUKAoug kepalalomoinong, ot EAAnVikEG tpameleg xouv deikteg kedpalaiov uPnAdtepoug and tov péco
6po ¢ {wvng Tou gUpw Kot Statnpouv amobipata enapkl va anoppodrjoouv MPOcOETEG MIOTWTIKEG {nuieg. EmuntAfov,
€xouv BeAtiwoel atcOntd tn O£on PEVOTOTNTOC, AVOKTWVTIAG TRV MPooBacn otn Slatpamnellky oyopd Kot ekSidovtog
KOAUHEVA opOAoya, Tieplopilovtag £ToL TRV €€APTNON TOUG OO TN XPNMHOTOSOTNON TWV KEVIPKWV Tpanelwv» aviédepe
XAPAKTNPLOTIKA 0 Sokntrg tng Tpamnelag thg EAAASag and to PApa cuvedpiou tou Economist, mou opyavwvetoL oto
BepoAivo.

2T0 ONMUELO QUTO oTAUATOUV Ta KAAA VEX yLa TG EAANVLKEG TPATE]EG, OTIWG T SLATUTIWOE O K. ZTtoupvapag, S€5o0HEvou OTL T
un e§unnpetolpeva avoiypata, onwe napadéxdnke, MOPAUEVOUV Eva OO TA TILO CHHAVILKA KAnpodotipata the Kpiong
Kot n peyaAUtepn npOoKAnon ya to EAANVIKO TILOTWTLKO cUOTNAL.

O Kevtplkog tpanelitng OUULoe OTL €X0UV €PAPUOOTEL OLPKETEG ONMUOVTLKEG UETAPPUOUICELG, HE OTOXO VA QUTOKTAOOUV OL
TPAMETeC pLa TOLKIALAL EPYAAELWV yLA TNV AVILLETWILON AUTAG TG TPOKAnong. Metagy autwv n Snpovpyia dsutepoyevolq
ayopag yLot KOKKWVaL SAVELAL Kol N eMakOAouOn xopriynon adsiag oe 14 sraipeieg eunnpétnong MIOTWOEWY, N Asttoupyia
nAektpovikng mAatpoppag e§wdikaotikrg eniluong Stadopwv oL Kat NAEKTPOVIKEG SNLOTIPAOLEG TTEPLOVOLOKWV GTOLXELWV.
«OL mpoomnaBeleg auTéG €xouv apxioel va amodidouv Kapmolg» TOvioe, PAWVTAG yia pHeiwon Tt ta&ng tou 4,7% oto
anoOepa Twv pn e§UNNPETOUEVWVY Saveiwv tov Zentéupplo 2018, o cUykpLon e tov lovvio 2018.

Onwg €€fQynoe o K. ZToupvapag evw BACIKO OXNUO MELWONG TWV KN EEUNMNPETOUUEVWV QVOLYHATWY UEXPL CTLYHNAG ATV Ol
Siaypadic, oto €¢ Tov KUpLo poAo Ba Stadpapatifouv oL TWAACELG N EEUNNPETOUUEVWV Saveiwv (CUpnepIAABAVOUEVWV
TWV TItAonowjoswv). OULoe 8€ 6TL N TTE napouciace npoodata Eva oXESL0, TTOU €XEL WG OTOXO VA TEPLOPIOEL OTO HLGO TWV
AyKO TWwV KOKKIVWV Saveiwv og opilovta tpLetiag.

‘Ocov adopd oTIG OLKOVOUIKEG TPOOTTLKEG, N TTE avapével peyéOuvon tng Spaoctnplotntag peconpddsoua. Qotoco, n
npoPAsPn auth UNOKELTAL OE ploka TOU oXetilovtal e KOUOUOTEPNOELG OTNV UAOMOINON TWV HETAPPUOUICEWY KoL OTLG
L8lwTIKOTONOEL;, Tposldonoinoe. EmumAéov Onwg eime wg tpoxomédn Oa pmopoloe va AELTOUPYNOEL €EVEEXOMEVN
TLOPEKTPOTI) OO TPONYOUHEVEG SECHEVOEL;, CUMMEPIAAUBAVOHEVWY, UETAEU GAAWVY, TWV SKAOTIKWY anodpAcEwWV yia
TPONYOULEVEG CUVTAELOSOTIKEG HETAPPUOUIOELC.

«fa va gvioXuBel n gumotooclvn TWV EMEVOUTWV OTLG TPOOTTIKEG TNG EAANVIKAG Olkovouiag Kat va givat duvath n
avaxpnHatodATNon Tou XPEOUG HE BLWOLLOUG OPOUG, oL EAANVIKEG KUBEPVAOELS Ba MPEMEL va cuveXioouv TV edapuoyh Twv
petappubuicewv Kot va anopliyouv tnv abftnon tTwv SEoUEVOEWV IOV OXeTI{ovVTaL ME TO MPOYPOppL» EEKAOAPLOE O K.
Ztoupvapag.

O enkepalng tng TTE Sev mapéAete téAog va avadepBei Kal oTnv MPOTAOoN yLa TPOANTITIKY YPOHWY). Onwg €ine av kot Sgv
elval mavakela, Oa pnopouoe oiyoupa va BonBnoet tnv EAAada otnv tpéxouoa ocuykupia otig Siebveig kepalalayopéc.
(NMnyn: Nautepunopkn)
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TPATMEZA MEIPAIQX

To Marshall avEdver Tic short 0éceic Tov oty Tpanelo Ilsiparde Tapd 10 pai

Av Kot ToAAOL avEREVOVY TTWG TA TTPWTO OTOLXELX OXETLKA ME TLG KLV OELG TwV short funds oTLg TPAMEKEG LETOXEG LETA KOLL TNV
avakapn tou eAAnVikol Xpnuatiotnpiou aAAd KoL TWV LETOXWV TWV TECOAPWY TPATIEJLKWY HETOXWV TLG TEAEUTALEG NUEPES,
Oa Seifouv umoxwpnon amnod TIg ApVNTIKEG TOUG B£0ELG, KATL TETOo Sev daivetan va cuppaivel.

M avaAutikd, ocvudpwva pe ta véa otolyeia tng Emtponr¢ Kedalatayopdg, tnv NMapaockeur 30 Nosuppiou, thv nuépa
6nAadr) mou oAokAnpwOnKav ot Kwroelg twv funds Adyw tng avasdidpBpwong Twv deiktwv MSCI n onoia té0nke o Loxv
ofuepa (ne adaipeon twv Nepowg, EOvikAG, Eurobank and tov MSCI Standard Greece kot unmoBaduicr¢ toug otov MSCI
Small Cap), to Bpetavikd hedge fund Marshall Wace npoxwpnoe oe pikpr) avénon twv short Béoswv tou otnv Tpanela
Nepowg. Etol, anod 0,59% emni Twv HETOXWV TNG IOV fTav oL B€celg Tou and tig 20 NogpBpiou,tnv Napaokeun avéndnkav
oto 0,64% eni twv HeETOXWV TNG. Ta untodowna Bpetavika funds (Lansdowne Partners kat Oceanwood Capital Management)
8ev mpoxwpnoav ot kamowa oAAayr) TNG OTAONG TOUG, ME TN MeEyaAUtepn ouvoAikr short Béon va cuveyilel va eival
otnv Tpanela MNepatwg kat va ptavel to 3,38% eni Twv pertoxwv tng (to Lansdowne €xeL to 2,74% kat to Marshall Wace to
0,64%). To Lansdowne Siatnpei peydAeg short Oéoelg otnv Alpha Bank (0,51%) ko otnv Eurobank (1,33%) evw to Oceanwood
peiwoe o short tou otnv Eurobank katw aro to 0,5% tov ZentéuPplo.

0O Adyog mou ta funds empévoOuV apvNTIKA OTLG EAANVLKEG CUCTNHLKEG TPATEEG £XEL VAL KAVEL e TIG apdLBolieg mov €xouv
YUpw amo TNV ONOTEAEOUATIKOTNTA TWV OXeSiwv Twv eAAnVikwv Apxwv (TTE kat TXZI) yia tn peiwon Twv upn
efunnpetoUpevWVY Saveiwv tou KAadou. YnevBupilovpe nwg o npoéodato onpeiwpa tou Oceanwood MPoG TOug TEAATES
TOU UTIOYPALOE TIWG N Hovn AUon va §epUyouv oL LETOXEG TwV EAANVIKWY TPANEIWY AO TOV KUKAO TWV EVIOVWV TILECEWV
Tou €xouv Bpebei givar va avtAjoouv onuaviikd nocd véwv kedpalaiwv. "Ta npofAfpata Twv eAANVIKWY Tpanslwv eival
TOAU peydAa kot coBapd yia va emtAuBolv xwpic onuaviikég avénoslg kepalaiou", TOVIOE XapOKTNPLOTIKA IPOcOETovTag
nwg "t oxESLa (twv TTE-TXZ) dev emapkoUV yLa TV QVTLHETWTILON TWV {NTNUATWV IOV paotilouv tov KAado".

AéileL va onpelwoouvpe nwg ta Marshall Wace, Lansdowne kot Oceanwood €xouv onpavtikég short B€celg otov eupwnaiko
TPANEYKO KAASO YeVIKOTEPA. ZUYKEKPLUEVA, auTtd ta tpia funds eival petagy twv Top-5 pe tov uPnAotepo aplOud short
Oéocewv otig eupwnaikeg tpanele. To Marshall éxeL O€osig o 16 supwnaikég Tpaneleg (and 12 népuot), to Lansdowne os 6
(arto 5) kaw to Oceanwood o€ 5 (a6 1).

Mnyn: Capital.gr

Ixavomoinon otn AEH ywo tnv avopdOuion omé tny S&P

Tnv wKavormnoinor tng yta tThv avafaduion tng MLOTOANTTIKAG TG LKavotnTag and tn Standard & Poor's katd pio
BaBuida, and CCC oe CCC+, pe tautdxpovn avapdaduion twv npoontikwv (outlook), and apvntikéq o OeTIKEG,
ekdpaleL n AEH.

JuVEXELL...
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JOpdwva pe TN OXETIKA £€kBeon, n avapaduion avrtavakAd Kupiwg Tnv MITUXNUEVN avoxpnUHaTodoTnon Tou
udlotapevou davelopol ocuvoAkol UYoug 1,3 8o, eupw He Kowompagia eAANVIKWY Tpamelwv Kal tn OeTKN
afloAoynon Twv SpAoswv TNG Talpeiag yia BeAtiwon tn¢ eLonpaLudtnTog, oL onoieg £Xouv 08nyNOoEL o€ peiwon
Twv An§unpdoBeopwv odpeldwv kat avtiotpodr npoPAEPewv yia emoddaleles. H S&P tovilel eniong otnv £kBeon
™¢ Ot n avoafabuion £Aape unmoyn TG Kot tn BeATiWon TWV OLKOVOULKWVY TPOOMTIKWV otnv EAAGSa. «H
avapaduion avtr ivotl OETIKOG OLWVOG YLA TNV EMLTUXNUEVN £§080 OTIC ayopEG mov oxedialetal. OL TpoomABeLeg
Kol oL SPACELG TNG EMXELPNONG, LE TL( OMOLEG EKTOC TWV GAAwV Ba mpokUYPeL nepattépw avafaduion, eival og
nAnpen e€€AEn», kataAnyel n AEH.

Emurayvvon e avartvéng npofirémer peconpodeono n TTE

To oxéélo tng Tpamnelag tng EAAGSOG yLa TNV HEIWOoN TwV KOKKWVWV Saveiwv Twv tpanelwv anoteAei anAnl ko
cuotnukn Avon, avédepe o Alokntr¢ TnG MNavvng ZToupvapag AWVTOS O LEPA O CUVESPLO oTo BepoAivo.

O i810¢ UTTOypAMLOE OTL N KatAotach yLa Thv EAANVIKE olkovopia £xel cadwe BeATLwOeL pLeTd TNV OAoKARpwon
TWV TTPOYPUUILATWY MPOCAPLOYAG, WOTO0O0 OMWG EUTE TPOKELUEVOU Va eVIOXUOEL N euniotoolvn TwV EMEVOUTWV
amnouteitol cuvéxion Twv petappuduicswv. Eniong unootAplée OtL N xwpa Sev Oa pEMEeL va tapeKALVEL Ao Tig
UTTOXPEWOELG TTOU £XEL avaAdBeL 6To TAALGLO TOU TPOYPANLATOC.

H Tpanela g EAAASoG, onwe avédpepe PoPAENEeEL OTL 0 puBUOG avamtuéng Ba smitayuvOel peconpoBsopa.
Ouw¢ npoeldonoinoe otL eAoxevouv Kivduvol. Onwg eime, Tnv televtaia oktacstia n EAAGda £xeL epappoosl éva
YEVWOIO TPOYpappa HETOPPpUOUicEWY Kol TPooapuoyng. MopoAd OUTA UMAPXOUV OPKETA METWRO TOU
TIAPOUEVOU OVOLKTA OMwE To UPNAG eninedo tou Snpudclou Xpéoug, Ta «KOKKva» Savela, n uPnAr avepyia, to
brain drain, To eMEVSUTIKO KEVO Kol Tl OXETIKA UPNAAQ MOGOOTA PTWYELAG OTOUG TTOAITEC.

Onuwg ging, n eyxwpla anotapicuon sivat avernapkig yia vo KaAugpOoUv oL EMEVSUTIKEG AVAYKEG TG OLKOVOuiaG,
omnote sival kpiolpo va npoosAkuoBOoUv dpeosg EEveg emevdUOoELg, HEow TNG HElwoNG TG ypadeLlokpaTiog Kal TG
ETUTAXUVONG TOU MPOYPAHUUOTOC LELWTLKOTIOLGEWV.
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Ovanodooerg twv petoymv tov I'A asto 01/01
Metoxn Anoddoon %

BIO -19,78%
CENER -8,27%
EEE -3,30%
-44,35%

-37,66%

-50,74%

14,71%

KAPAMANQ®

7,83%
1,94%

KPI 46,18%
rPiB -3,04%
ANEMOZ 3,23%

ATT -76,85%

-32,98%

27,41%

-24,20%

-23,61%

-17,36%

-24,75%

13,62%

-26,25%

-74,00%

-20,95%

-33,65%

-15,97%

29,03%

-56,71%

111,71%

-11,48%

AEH -32,36%
ETE -67,90%
IATP -31,51%
EYAN: -7,33%
APAIT -10,91%
TENEPT 42,13%
OTE -9,22%
SAP 10,67%
TITK -13,54%
KOYEZX 40,21%
YFEIA 69,34%
nEewp -71,50%
ABAZ -55,62%
AAMAA -15,93%
EYAAN -16,93%
®PAK -21,23%
IAZQ 41,26%
ANDA -30,05%
EANAKTQP -24,32%

ra -21,45%
FTSE 25 -24,90%

Tpane{kog Asiktng -46,54%




