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Citi: 'Epyovtan moAMasmigg avaBaduioeig g EAAadag to 2020

270 TPOYPUPNO TOV UELOLOYIGEDV TOV YOPAV TNG EVPOLOVINS 0md ToVg TE66EPIS peydrovg oikovg Fitch, Moody' s, S&P ko
DBRS ¢étog, emkevrpovera 1 Citigroup og avdlvon g, emonpoivovias ntog yw v EALGda avapévovror moriég
avafalpuicsic T véa ypovid.

TUYKEKPLUEVA, OTTMOS avaQEpeL 11 GuEPIKAVIKN Tpamela, 6Aot o1 0iKol £(0VV 101 UVUKOIVAGEL TO NUEPOLOYIO TOV reviews
TOVG, BE OAEG TIS YOPES TG TEPLOYNS TOV EVPO VU AVOPEVETOL Vo dgyTOoOV dV0 afloroynoclg, pe eEaipeon T I'eppavia,
®wiovoio kot Itario, Yo Tig omoieg n Fitch éyer mpoypapporticer tpia reviews. To mpoéypoppa g Moody's, 6mmg
gmonpaivel givar apketd "Papd" oto o' Tpipnvo Tovg £T0Vg KOOGS KA 6TO Y' TPipUNvo (ne evvéa alroroyioelg o€ KGOg £va,
évavtt €81 a&lohoynoemv 610 B' Kol 610 O' TPipNvo), evd N S&P éyel "yeparto" mpoéypoppa to Svaotnpe Moiov-MapTiov
KaOog ko Tov Xentépppro-Noéuppro (ne 13 a&ohoyniosig o ke éva daotnpa). Ov Fitch kor DBRS &yovv powpdoser to
TPOYPURNE TOVG 6€ OLO T TPIPVA.

H Citi emonpoivel TMg av Kot 01 0iKoL £(0VV TNV VAOYPEMGT] VO AVOIKOLVAGCOLY TIS NUEPES KOTA TIG 0TT0ieg 00 ONpocIevoovy
™mv oSloddyien Tovs, MGTO60 PTOPOVV KUl VO PNV TPOYMPIoOVV 6€ KOopio Kiviien €av to amo@acicovv. Emiong, vmé
GUYKEKPPEVES GVVONKESG, PTopovV av VTAPEOVV Kol EKTAKTES AS10A0YGELS.

H apepikavikn tpanelo Eeyopiler ot ovvéyero v Hoproyoria ko v EALGda kaBag 6mwg emonpaivel givar o V0
AOPES TOV amd VOPIc péco oto £tog Ba dovv TIg TPpdOTES TOvg avafadpicsis. H IMoprtoyario Padporoyeitor pe OeTikég
apoontTikés amd Tig Moody’s, S&P ko Fitch kxon i Citi extipd 6T1 Oa vaapEovv Tepartépo avapadpicers T mMoeTOANTTIKYG
¢ KaveTNTeg €vTég Tov 2020. O nuepopnvies-kheldd yia Tig ayopés og 6,tL a@opd v [oproyaria 610 o' e£aunvo givor
ot 17 Iavovapiov, 6ov avapéveror to review g Moody’s, 13 Maptiov, 6tov avakowvaver T "pabporoyia Tne n S&P, 20
Maptiov "mid'" n DBRS kot 22 Mojiov n Fitch.

Xg 6,11 apopd Tnv EALGOa, N Citi Tovilel 611 avapéver morhamréc avapadpicers and Tovg Téooepig oikovg 0 2020. Otmg £yl
ONUELDGEL KOL 6TO TPOSPOTO TaPeLOOV, o1 oikor O Tpoywpioovy cg avapadpiceig g EALGSag avTé TO £TOG, d€dOpivEV
TOV 16YVPAV OepeMmo®v peyedov. Ko av to kavouv (katd tpeig 1] téooepig Padpiocs), n EALGda propel va emw@ein0si og
0povg PEVOTOTNTAS OO TNV EVTOE] TOV OHOLOYMV GTOVG OeikTeS emevOVTIKNG Pudpidas kaOmdc ko oto QE. Ola avtd
VTOONA®VOVY OTL givanr TOAD MOavO Vo onNpuel®Oel amrdTOUN KoL pHEYAAN GUPPIKVOGY TOV EMANVIKAV spreads, sKTINOVTAG
O 670 d' Tpipnvo tov 2020 1 amwédoon Tov sAinvikov 10gTovg Oa Ppedei oto 0,70% xar To spread évavt g ['eppaviag
otig 100 p.p. Onmg vroypappiler n apepikavikn tpanela, o€ 6,1 apopd to o' eEaunvo n Fitch Oa Eexvijoerl Tov yopd TV
a&roroyniocov g EALadag kot cuykekpipéve otig 24 Tlavovapiov, akorlovBodv ov S&P kor DBRS 61ig 24 Amrpihiov (dvwhn
a&roroynon o pia npépa) ko n Moody’s otig 8 Mdiov. A&ilel va onusid@ocovps g 6€ 6,TL aopa to B' eEaunvo Tpeig sivan
ov kpioypeg IMopaokevig Yo ™ yOpo pog KOOOS N devTEpn mpoypappoTiopévy a&okoynen tng Fitch yio v EALdoa
avopéveton otis 24 Toviiov, ot S&P ka1 DBRS divovv kat wéi Ty idra nuépa To d1k6 TOVG review yio TN yOpo. pog oTig 23
Oxtofpiov, kor Ttéhog, N Moody’s avopéveral vo avoakowv@dosl TNV oevtepn "etvunyopioc" g otigc 6 Nogpufpiov.
YnevOopiletor mog avty ™ otryp 1 Standard & Poor’s, n Fitch kow 1 DBRS dwatnpotv v EALGda tpio ockoromdtio
KAT® 0md TV emevovTikn fadpisa, eved n Moody’s epgaviCetor og n o "avotnpn'’, fabpoioyavrag ™ yOpo pog TECoEPLS
Padpides kGt amwd To investment grade. Xtoy0g TG EAANVIKIG KVBEPYNGNG Eivon 1) ETiTEVEN 0VTOV TOV KPioLOV 0POGNHOV
Y0 TO ETEVOVTIKO TPOQIL TNG YOPUS — TO 07oio Kol £yace 10 2010 — éwg To TpdTO €aunvo Tov 2021. ApkeToi avolvTtég
0epov £PIKTO AVTOV TOV 6TOY0, dedopévic TS oNUAVTIKIG PEATIOONS TTOV £(0VV GUELMOGEL 01 OIKOVOUIKES TPOOTTIKES TNG
ADPOAS TO TELEVTALO SLACT O HETA KO TIS TOMTIKEG TTOV EQAPUOLEL 1] vEQ KVBEépynon).

(IInyy: capital.gr)
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To 2020 Oa astoTeEAETEL La YPOovId 0pOCTLO YA TOV TPATEQKO KAGS0

«To 2020 00 amoteréosr pa xpovid-opocnuo yio Tov Tponellké kK ado. Me 10 oyéoo “ Hpaxking”, 1o omoio
o(E0L00E, OLUTPAYRATEVTIKE KU1 WYIQLOE TOV TPONYOLUEVO pijva 1 KoBépvnon, ov Tpaneleg Oa perwoovy ta “
KOKKva” daverd Tovg katd 30 do16. evpd 1| Katd 40% TOV GVVOAMKOD OYKOL TV p1| EEVANPETOOPEVAOV dAVEIOV».
Avtd  toviCer, petald  dAAov, o veumovpydg Owovopk@v, Oppodlog Yo TO  YPNUOTOTLIGTMOTIKO
cvotnua, Nopyos Zappoc, oe cuvévrevén Tov ot epnuepido «Néo Leridar.

O k. ZoPpoc copninpavel Tog «1 HollKi] GCOPPETOY] KUl TOV TECCAPOV CUOTIIIKAV TPUTELOV KAl 1] Y1Qog
EUMGTOOOVIIG TOV EAEVOLTAV, TOV KOO1GTOOV M0 ONUOVTIKI] EmMTVYi0 ©6TOVG APAOTOVG £&1 piveg TOL
KuBepvnTikod kOkAov». MdMota ekTipd Tog 11 veBétnon Tov «Hpakii» cg ypovo-pekdp amotehel po amty)
0TOOEIEN TOV HETAPPLONIGTIKOD GOK OV EMYYEAONKE TPOEKAOYIKA 0 TPWOVTOVPYOG.

ATOVTOVTOS 6€ €PATNON OvUQOPIKA pe Ta 0QPEA) Tov «HpakAii)» cvvolkd otnv €AAnViKi] olkovopid, 0 K.
ZoPpog vroypapmoe: «O “ Hpoxking” 0o amerievfepdosl kepdhora and Tig Tpaneles, mov 0o propécovv va
XPNIATOSOTI|OOVY TV TPAYRATIKY] owkovopia kor tov 'Eilnve mohitn km pkpoemysipnpotio [..] O
Hpoxiig” omaet [...] Tov @avio kokro ko Bonddst Tig eAinvikég Tpdneleg va H100pOopLATICOVY TOV TPAYNOTIKO
T0VG POAO MG 01 KUPLOL TAPOYOL TNG PELOTOTNTOS OTNV TPUYNOTIKY] owkovopia. Mg avtov Tov Tpémo Oa
gmroyovpne vYnAdTepoug puOpovg avartuéng, mov o dnuovpynRcovy véeg Kol Kalvtepa apelpopeves 0€oerg
epyooiacy.

Exiong o vpuvmovpyos Owkovopikov owpefaince 6t 1 vopuki 0éon Tov daveloinatov «0a tapapseivel 1 idwa,
TPV KoL PHETE TV vAomoinon Tov vopov». EENynee o€ 0T 1 €yyvnon Tov EAAnviKov Anpociov wpog Tig Tpdmeleg
«0gv &yel aueoco eminTOON 6710 YPEOS, TO £Alelupa 1| To Agyépevo “ palihapr”, onradr oev emPopuvveTor o
"EAM VOGS GOpPOAOYODIEVOCH.

Téhog, ava@opikd pe TNV ETOPIKI SLoKLBEPVION Kl TIS 0ALAYES TOV TPOo®OBovVTAL VToypappilel: «Me T0 vEo
TAaiclo eTOIPKG SLOKVBEPVIIONG TPOo®OOVVTAL N VI0OETNON KOADY TPUKTIKAV ETAPIKNG dtoKvPEpvnong,
0L0QavELD Kot 1] OKEPULOTNTA, OV B0 AE1TOVPYNGOVY O KIVIITPA Yo TNV TPOGEAKVGT UELOTMGTOV ETEVOLTAOV
®aote ot EAAveg moriteg va eT@@PEAN 000V até TNV 01KOVOULKY] avaTTUEN».
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Mntootakng: «Kieiver 1o ypageio tov ANT omyv AOnva»

O IIpwBvmovpyds, Kupraxkog Mntootdkng, avakoivooe 1o kigioipo tov ypageiov Tov ANT otnv Adva. Tnv
avakoivoon ékave o Koprakog MnT60TaKIG 6TIC ONADGELS TOV TPV 06 TNV GuvavTnon mov Ba £xer pe ™
oevfvvrpra tov ANT, Kpiostadriva I'keopykiefa.

«X0g EVYOPLOTA TTOAD Yo TO KOAG 60 Adyio Kol goyopar KGO koA Toym otig mpoomadeiés cag. Tovg
TeELEVTAIOVG €61 MveES -paioTta ofuepa copminpavovror £61 pfveg amwd v ekioyn pog otig 7 loviiov 2019-
£(OVNE pPTmEL 6€ MU0 ETOYN] OVATTLENG KOl OMOTEAECUUTIKAOV OWPOpOTIKAOV petappudpiccwvy, avépepe o
Kvpiakog Mntootakng o onA®oelg petd T ovvavinen pe tn yevikiy owevbvvrpro tov ANT, Kpiotariva
I'keopykiePa, otnv Ovdovykrov.

«Agv Ntav Tavtote £0KOAN N oxéon pe 10 Topgio arird vouil® cop@mvodpue og opiopéve, onuovtika 0épara,
0TS N avayKN pEl®ONG TOV TPOTOYEVOV TALOVASRATOV TO 2021, Kol 00 110gra Vo 60Gg EVYUPLOTHO® KOl TAAL
Y1 TS ONPOGIES TOTOOETI OIS Kol TNV VTooTPIET] 60C GE GVTI] T1] OLHOIKAGIM, GUVENLGE 0 TPOOVTOVPYOS.
Emmiéov tovice: «Ilotevm £yl épOel To TAPpOPE TOV YPOvov va yivel avTh 1) 6ViNTNON RE TOVS ETAIPOVS HOG
otnv Evpolovn. Eipoote pio ofémotn kvpfépvnon, viomowodupe petappuvdpicels, Pprokdpocte o' éva
nePIPailov YOUNA®OV ETTOKI®OV, TO KOGTOG OAVEIGHOV Mg givor youniotepo amd g Itarioc. Agv vmdpyer
Kavévag Aoyog va Teplopillopacte and avtd Ta VYNAG TPOTOYEVI] TAEOVACNLATA.

IpocsPrémovpe, Aowwdv, o€ £va EVTEAMGS VEO KEPAAOL0 0T o)éon NOG, pio oyéon Betukg cuvepyaosioc. Emiong,
YopeTil® TV Kow1] amé@ao pog va kKieicoope 10 ypageio Tov ANT otnv AO1va Tovg erdpevoug piveg Kot vo,
ovvgyicovpe va ovvepyalopnaoTe, arrhd g yopa mov £xel e£EMOEL amd avTd TO VGTNPO TAAicLo EMTPNONG 0O
70 ANT».
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Handelsblatt: «®u\éto» 0 AieOving Aepohpévag AOnvev

210 TPOYPUULLO LOLOTIKOTOUM|GEMV TNG EAANVIKIG KUBEpViong mov riodolel va Barer To 2020 ntepi ta 2,44 ore.
EVPA OTO KPOTIKA TOPELN AVAPEPETANL EKTEVIS BVAAVOT TNG OtKOVOLIKTG Epnuepidoag Handelsblatt.

Onog onuerdvel N €Puepion, «"ELA£To" TOV PETIVOV TPOYPAPNATOS WOIOTIKOTTOW|oE®MV Bempeitar | TOION
70V 30% ToVv AlgBvovg Agpopéva AOnvovy.

«To maxéto peToydv evoéyeTtor vo amo@épel mAve amd éve owe. gvp®d. Ta oyéda moOInong @épvovv
KIVIITIKOTTO 6TO EAANVIKO TTpoypappa Wdrotikenomcewvy Ypagel 11 Handelsblatt, onpeidvovrog 6TL «péypr
TPOTIVOG TO TPOYPOPNO ElYE CTIYNATIOTEL OO UVEKTANPOTES VITOGYECELS KOL ATOTVYIES).

«Metd To Eéomaopa TG EMNVIKNG Kpiong ypEovg 1 TOTE 60GLOAINMOKPATIKI] KVBEPVNON £iye VTOoYEDEl oTOVG
motoTtés 1o 2011 KéPON Vyoug 50 O16. VPO ATH TIG LOLOTIKOTOUM|GELS péca 6 poig mévie ypovia. ‘Evag
UTOADTMS OVTOTIKOG GTOY0S» AVUPEPETAL GTO dNUOGIEV .

«XTNV APUYRATIKOTTO piKav otd Topeio péypr to 2015 pomg 3,2 ore. gvp®. X10 petad avépyovron 6to. 6,9
o16. eupd» ovveyiler N Handelsblatt tpoc0itovrag TmS «TN pic 01 1OIOTIKOTOMGELS GKOVTAPTAV GE VOUIKE KOl
YPOQEWOKPUTIKA EPTOOLN KA TNV GAAN 6TO 6TL KOTA TO POVIL TS KPIGNS 0L TEPLOCOHTEPOL EMEVOVTEG ATEPEVYAY
v EALGoa».

ZOpQMvVe Opmg pe TNV €eNuepido «oev vmNpye Kol woMTiki] Bovinon: Iloltikoi 0A®V TOV KOpPATOV
UVTIGTEKOVTOV GTO VO, TUPUIMGOVY TOV £AEYY0 KPUTIKOV ETLYEIPNGEDV. ALOTL €M dEKAETIEG OL ETAIPEIES AVTES
PonBovoav 6710 va TPOPOSOTEITAL 1] KOPPOTIKY TEAUTELD pE EMKEPIEIC OéoEIoN.

O Mnrtootdkng, ypaoesl 11 epnuepioa, «0éier va ondogl avty v wopdooon: Tov Pondd to yeyovég 6T 67O
petaly &xer CumvVIGEL TO EVOLAQPEPOV TOV ETEVOVTAV EVA EMGTPEPEL KOL 1| EUTLGTOCVVI] GTNV TOALTIK
otafepiTNTA Kot TO o1Kovopko pérrov g EALGoac. o To TakéTo petoy®v 1ov Atgdvoig Agpoipéva ABnvov
70 Tapeio ASromoinong Iwwtiknig [eproveiog Tov Anpociov (TAIIIEA) éhafe apéome 10 Tpocpopéc».
Ava@epépevn ot oyedralopevn wrwTIKooinen g Anuociog Emysipnong Agpiov (AEITA), weprpepelak®v
Mpovidv, 6nog g Aleavopovmoing aird kal tapaydpnong s Eyvatiag 06090, 1 epnuepidoa oyomaler: «O
Mnt6oTtdKng O&v EMTUYVVEL TIC 1OLOTIKOTOMGELS HOVOV ££0ITIOG TOV TPOGOOKMOUEVOV KEPO®V OV
npoopilovral yia TV amropcioon tov ypéovs. O TpwBvmovpyog elrmiler 6TL avTO 00 EVicyvGEL Ko TN 0£61 TOV &V
OYEL TOV EMKEIUEVOV SWUTPAYRATEVCE®V PIE TOVG OEGHOVGS Y10 TN YUALAPOG] TOV SNLOGLOVOUIKOV ETLTAY AV,
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X.A.: To mp®T0 0TOV KOGUO TO 2019 (TA EMONUA OTATIOTIKA)...

Asl Anédoon 2019

X.A. 49,47%

SZSE Component 45.90%

RTSI 44.93%

China A50 40.31%

Nasdaq 34.60%

DJ New Zealand 29.96%

BIST 100 28.76%

S&P 500 28.71%

DJ Shanghai 28.62%

MOEX 28.55%

FTSE MIB 28.23%

CAC40 27.48%

Bovespa 27.07%

OMXS30 26.03%
smi 25.95%

Taiwan Weighted 25.57%

Euro Stoxx 50 25.23%

DAX 25.22%

OMXC25 24.80%
AEX 24.25%

Shanghai 23.72%

SmallCap 2000 23.33%

BEL 20 22.73%

Dow 30 22.24%

S&P/ASX 200 20.27%
S&P/TSX 18.93%

Nikkei 225 18.20%

Budapest SE 15.98%

TA35 15.24%

BSE Sensex 15.09%

ATX 15.02%

Nifty 50 12.88%

Hang Seng 12.17%

FTSE 100 12.00%

IBEX 35 11.69%

PSI 20 9.98%

Karachi 100 9.54%

KOSPI 9.34%

Tadawul All Share 7.29%

PSEi Composite 4.35%

S&P/BMV IPC 3.00%
1.11%

CSE All-Share
SET 0.89%

HNX 30 -1.61%
-6.58%

WIG20




