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Owxovouika - Etoupika Néa

E@ikt 11 supoovia kufépvnonc-0sopnav ng tic 25 Maprtiov

Eivan €@kto va vrapEer ooppavia £og 1ig 25 Maptiov, ektipnoe aStopaTov)og TOV OLKOVOUIKOD £MLTEAEIOV,
RETA amO TNV 0LOKM]POOT] THS GUVAVINGNG IE TOVS EKTPOSATOVS TOV Oeop®v v Kuproki). Zoppovae pe Tig
i01eg TYEC, N EMANVIKT TAEVPE Kan 01 davVELGTEG BETOVY TOV 1010 6TOY0 Yo TNV TEMKI] 06d00 and TS aArayES
O0TO (POPOAOYIKO, UALE VTLAPYOVY NUPOVIES MG TPOS TIS EMPEPOVS TAEVPES. To okovopkd emiteleio kKaTéOECE
NV avVTITPOTACT] Y10 TV OTCITNGN TOV SAVEIGTAOV va PELMOEL To éppeco a@opordynto 6pro améd Tig 9.545 gvp®
otig 7.000 svpd, M omoic &&eraleron amd To TEYVIKGA KApdkio. Q0T060, 0TMS GVEQPEPE 0 CLYKEKPLUEVOS
0ELORATOVY0G, «EUEIS KOITANE Vo unv petmBel To a@opordynto, adid eav perwdsei kata 100- 200 gvpd Oa sivar
emroyio»y. Toavtoypove, evd N xoPépvinon emintei vo vraper @oporoyikd Papoc amd 10 emimedo TV
ereodnuatov tEmE Tov 30.000 svpd, o1 EKTPOHGOTOL TOV OGOV TPOTEIVOLY GVTO VO 0Popd Ko 6T, YounioTepa
E1600MNOTA. XTIV KAMPoKe TOV cdotav kot covtoilovyov 0o evtayBoiv kor ov £hevBepor emayyeipaties,
Yopig opme apoporoynto moc6. Ta kKufepvnTikd oTeréyn 0161000500V 6TL B amo@evyOei 1 @opordynon Tov
aypoTAV pe ovvteresté 20% g@étog kKan 26% to 2017. Ta eroodnporo and evoikia 0o poporoynBovv pe faon ™
oopavia mov Yneictnke Tov Avyovsto (avénon oto 15% amé 11% fwg 1ig 12.000 gvpd kot oto 35% amd 33%
Y o Ave Tov 12.000 evpo), evd 1] kKuBépynon Exel Tpoteivel kot évay ovvrereotn] 40% Yo To g1600MpaTA VO
10V 45.000 svpo. Téhog, Oa vTapyel EeymproT) KMPOKa Y10 TNV E16QPOPE GAIAEYYONG, HE AVATATO GUVTELECTN
10%. Xt0 Vyog Tov dnpociovoukoy kevov, av ko Evporaiki Emirpom) ko ANT dev £(ovv cvp@ovijoer peta&d
TOVG, Y10 VO TPOYOPNCEL | sulinTNon £xovv Bécerl évav evOEIKTIKO Kotve otoyo. H elinviki) mhevpd Oewpel 0T,
TEPAV TNG ATOO00S TOV UCPUALGTIKOD KO TOV POPOLOYLKOD, TO. 0dleVKpivioTa nétpa g to 2018 givar Mydtepa
70V 1% Ttov AEIL Eniong, dev vmapyel cup@mvia og 10 HoKPOOIKOVOUIKS 6Evaplo.

I'. X1ovpvapag X11¢ 15 Anpriiov m@avov va Eekvijoerl 1 ovlntnon yue 10 yp£0g

H ovlimon 7w ™ peioon tov dnpociov ypéovg sivar mBavov va yivel oty gapvi] 6vvodo tov ANT, otig 15
Ampiriov, ektipd o dwowkntg ™G Tpamelag tng EAAGdog INavvng Lrovvapac.

Yg ouVEVTELEN OV ONUOGLEVETAL 6TV LTaMKY €pnuepioa ?11 Sole 24 ore? avié@epe YOPUKTNPLOTIKG OTL LAAPYEL
N oyeTkn)] MOAVOTNTA, KOODS 0TMS UvéQPepEe «omoTeLEl dEopgvon mov avérafe To Eurogroup otig 28 Nogufpiov
2012, 6Tav quovv vrovpyods Orkovopik®v. Top@ova pe avty T 6éopevot), v n EALGda emtiyer mpmToyeveg
TAEOVAGPLO, KOl EAV EQUPUOGEL TIS UTAPAITNTES peTappLOpicels, 16Te o1 eTaipor Oa AdPovv opropéva pétpa Yo
v eAd@puveon tov ypéovs. H déopevon avti) ogv éxel akoun tnpn0ei. EAmilom 611 or etaipor, airid kot To ANT,
0a civar g 0éon va Tnpijocovy avT TN OEGUEVOT), YIOTL OEV ETPOKELTO UMAMS YO M VITOGYECT, OALG Y10 pid
CUPQPOVIO».

Xovégerd. ..
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O id10g copipwoe 0TL «1 KUBEPYNON SOTPOYROTEVETAL PUE TOVG ETAIPOVS, Oa vVTapEel cvp@ovia, TNV omoia
00 akorlovOoer  katafoirr] TG d0ong amd Tov ESM, mpdypa mwov 8a emtpéyel Ty Katofor TV 0QELLOPEVOV
oty EKT» (66 mepimov 3,5 d16. evpd tov loviro).

Ava@eplépevog otig petappodpiosic, o orwokntig s TTE avépepe 6T avtéic mpémer va viomoin0ovv, Oyl emerd)
70 {nTovv ov moTMTES, 0AMG emeldn] eivar amapaitnTeS TPOKEWNEVOL Vo Exovpe £ve PLOGIHO 0.0QUAIGTIKO
ovotnpo. «Enedn peralopacte éva dikaro @oporoyikd cOGTNHA GTO 07T0i0 6A0L 6G0L £X0VV TN SVVATOTITO VO,
TAMPOGOLVY, TANPAOVOVY 060 OPEIAOVYY.

Ta voikokvpLa yp®cetovv 8601 EVPp® 6TV £QOpia!

Apaatikd otoyeio yio to ypén tov EAMvov mov dwykodnkav oto (povia tng kpiong, meprhappdaver n
amoloyrotiki] £k0egon tg I'eviknig I'pappoteiog Ecodwv, ékBeon mov dgiyvel 6T Ta VOIKOKUPLG MEGCTNKAV
OpopaTiKG aAld Kol 011 gival paiiov advvatn N gicpaln 06 To ANUOCLO TOV 0QPELAOPEVEOV. ZONQOVO PLE TNV
ék0eon avti) 4,3 EKOTOPPOPLO POPOLOYOVDUEVOL O £va 6UVOAO 8,6 eKaTOppLPI®V YPpOOTOVV cvvolkd 86,3 dio.
gupo oty EQopia, alra To kpdtog propei va eronpater povo ta 10,13 die. vpd, dnihadn péig 1 ota 8 vpo Oa
UTOPEGOVY VO UTOVY OTA KPOTIKG TANEiQ.

Tn owetic 2014-2015 ov A.O.Y kor to Eleyktikd Kévrpa mpaypoaromoincav 1.613.122 kotaocyécels og
KOTOO£0E1G KUl ELG0ONLOTO 0PELLET®OV TOV Anjpociov.

A&ilel va onuelmBel 6TL Ta Apén sivor mEPLEGOTEPE KOODS d€V £10VV VTOLOYIOTEL GTO TAPUTAVEO TOGO KOl OL
MEupoBeopeg opelrég npog 10 Tehwveio. Xta (povia TV pvnuoviov ta teprocotepa EAANVIKG volkokvpla
0VGLUGTIKA KATUSTPAPN KAV KAODOS éva oTovg 2 EAAnveg ival mAfov o@elhéTng oty £@opioX.

Yopgpove pe to otoygeio g ékOeong g I'TAE, ané ta 86,298 o16. cvp®d TOL OLVOAMKOD 7TOGOD TV
MEupédeopov pedv mpog 10 Anpdoro, to 51,647 016. EVPO, TOV GVTIGTOLLOVV G€ T0600TO TeEPinmov 60%
(59,84% yw. v axpipera), givar ypén mov dnuovpyOnkay Ty ypoviki wepiodo amd Ty In-1-2011 éwg v 1n-
1-2016.

Emmiéov, and ta 86,298 016. E0p® T0V GVVOLIKOD TOGOD TOV ANEITPOOECPOV 0QEILOV TTPOS TO ANOGL0, PHOVO TA
10,133 o16. gvpd 1] To606To 11,7% 0Bempodvror ovorwaoTikd g «eempaiipo»! To vrorowwa 76,165 ovo. gvpo,
oV OvTIoTOLY0UV 670 88,3% TV cUVOMKAV ANETPiOeopv 0QEL®OVY TPOg T0 ANudoio givar o dVoKOAD £mG
ad0vvaTo Vo, etompayfovv.

AVOAVTIKG, COPQOVO pE TO 0TOKUAVTTIKG otolyeia TS £ék0eon g ITAE 1o ta AnEupédeopa ypén mpog to
Anpdoro:

1) To ovvorikd 066 TOV ANETPOOET OV 0PEILAOV TPOG TO ANpdcLo drapopPadnke v 1n-1-2016 o< 86,298 o10.
gup®, mapovorwalovrag ovénon katd 14,7% £vavii Tov wocov TV ANSmpodeopmv o@elhdv mov Eiyav
ovoopevTel TV 1n-1-2015 (75,241 d16. €vpd) .

2) Amé 10 cvvorké AnEumpoBeopo vorowwo g 1ng/1/2016 Ta 30,512 d16. gvpd (35,4%) apopovv mpdoTipe,
K.B.Z., Ta 16,689 d16. gopd (19,3%) agopov D.ILA., Ta 15,636 o16. copo (18,1%) apopovv @6po Ercodnpatog
(®.E.), 10 8,63 d16. cvp® (10,0%) a@opodv Advela kol ta vaoroure 14,232 oie. gvpd (17,2%) a@opovv Tig
vréhowreg Katiyopies @opwv. 3) And to 4.305.153 operréteg AnEunpddeopwv ype®dv mpog To Anpdoio, ot
4.299.932 mov avTiotor ovv 610 99,9% 1OV GUVOLOL YP®GTOVV Tosa puEXPt 1,5 eKaT. EVPMO KoL cvvoika 19,735
016. €vpd M 10 22,9% 1OV ANEpodeop®vY 0QPELAOV TPOGg TO ANRécio. Ot ev LOY® 0QEIAETES YPOGTOVY TOGAH MG
1,5 ekat. evp® £k06t0s. To VTOLOLTO OGO TOV ANETPOOES POV 0QELLOV TPOG TO ANUOGL0, TO 0TTOi0 AVEPYETAL
o€ 66,564 o16. vp® KoL avTIGTOLYEL 670 77,1% TOV GUVOMK®OV 0QELAOV OTOTELEITOL OO 0QEIAEG GV ToL 1,5
EKOT. EVPA, 01 0TT0iEG fapvvovy poig 5.221 o@elhéteg mov avTioTor oV 610 0,1% TOV GVVOLOV TOV OPEIALETOV.
Yovéyeld.. .
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Evocwktika: * 3.653.194 o@e1riéteg mov aviiotoryovv 610 84,9% 10V 6UVOAOL Y pSTOVY TOocd péypr 3.000 cvpo.
Yovolkd o@eirovv 1,812 d10. gupd, onradn péig to 1,2% Ttov 6uvolkoV 10600 TV AnSinp6deopwv opelhav!
*203.285 ogerréteg mov avTIGTOLLOVY 670 4,7% TOV GVVOLOL Y P TOVY Tocd amd 3.000 £mc 5.000 cvpa.
Yuvolkd o@eilovv 785,8 gkat. cvpd 1Nror 0,9% Tov cuvolkoVv Anéimpodeopov mocov. * 194.852 operhéte 1
4,5% 10V 6VVOLOV YP®STOVY Tocd a6 S.001 £mg 10.000 gvp®d. To Vyog TV 0PeIh®V ToVg POAver Ta 1,362 dio.
gupd 1 70 1,6% TOL GVVOAIKOD OGOV TV AMEpoBeopv operhdv. * 114.022 operréteg 1 2,6% o@eilovy oG
an6 10.001 £wg 20.000 svpmd. Xvvorikd ypmwotovv 1,591 o1e. cupd 1| to 1,8% TOv GcLVOrKoD AnEipoOeopov
m0G0V.

4) A6 ta 86,298 d1c. vpd TV METPodec®VY YPEDOV TPOS TO ANPGGLO OV EiYaV GueompeVTEL TV 11-1-2016:
(i) moc6 34,652 d10. cvpd (40,2%) mpoépyeTar amd T YPoviKY mePiodo £mg 31/12/2010, (ii) mosoé 38,349 dio.
gup® (44,4%) mpospyeTan omd TV povikn wtepiodo 1/1/2011-31/12/2014 kan (iii) woco 13,298 d16. svpd (15,4%)
agopd v tehevtaia ypovikn mepiodo 1/1/2015-1/1/2016. 5) To «amotereopotiké AnEumpdBeopo vwodrorwor»
aviiA0g v 01/01/2016 o€ 10,133 d16. gvpd kol amoterel 10 11,7% 10V ocvvolkov AnEupoBeopov vroioinov
TV 86,298 d16. gvpd.

Qg «Amotereopotikd AnSumpdoOeopo vmoérowwo» opiletan To wAEov grompdlipo pépog Tov AnEurpoBeopov
voloimov 10 omoio: IleprhapPdaver opeihés povo evrog mpoivmoroyiopov. -Ileprhapfaver vroérowta w0600
PBaciknig operig £mg 1.5 ek. €. -Agv meprhappaver operiég wpo g 30/11/2011.

Agv meprhoppaver Tic kKatnyopicg eopowv: Aownég el6@opéc, 'Eppecor vrép tpitwv, MicOopata, Yanpeoieg,
Hpéotipa K.B.Z., Advera, Yaép dwa@opav Tpitov, Aowrd mpoéctipa pn eoporoyikd, lapapore. Kataroyiopoi
KO L017TG P QoporoyIKA. -Agv mepLAapPavel ToOvg TTMYOVS 0QPEIAETES, TIG ANUOGLES KUl ANUOTIKES EMLYELPTCES
KOl TO unoEVIKE Kol Tpocopivd A.D. M.

Yovolkég stomphaierg

O cvvolikég swompders évavtt Tov MEumpdédeopov opelhdv, katd to 2015 avijhibav og 3,901 o10. gvpo,
ONUELAOVOVTUS AVENGT KOTA 7,3% CUYKPITIKA PE TIS OVTIGTOL(ES EIGTPAEELS TOV TPONYOVREVOL £TOVG (3,636 Oro.
gupM). Amé Tig ovvolkég eompalelg tov 2015, woosd 1,641 oo, gvp® TPOEPYETOL OO EWOTPAEELS EvavTL
MEump60eopov vroroimov g 30/11/2014 («marard» AErrpodecpo ypéoc) kar 06 2,261 o16. EVP® TPoLpyeTAL
omd ewompderg évavtt AMEumpodeopmv o@athav e mepréoov 1/12/2014-30/11/2015 («véo» Eump6Beopo ypéog).
Hpepnoia

Fitch: Ta picka etnv EALGSO TOpapévovy

O oixog a&oroyneng aetonmTikig wkavotntog Fitch Ratings empepaimoes y0eg 6T drotipnos apstapinro,
ot padpuida CCC, to kpatikd a&loypeo g EALGdOG, onuetdvovtag 0Tl £l EMTEVY Ol onuavTIKY] TPO060G MG
TPOG U0, CLRQOVIC Yo TNV 7POT 0S0A0YN61 TOV TPOYPAUNOTOS, TPOcOEéTovTag Opmg OTL TO picka
vhomoinong wapapévoov. Onmg TovileTal, ol 6por TOVG TPOYPAUNATOS EIVO OTELTNTIKOL KOl gumpocBofapeic
ko 0 Fitch ektipd 6t 0o amortnBovv véo pétpo avtd To YPoOvo Yo vo EmTEVYOEL 0 6TOYOS YO TPOTOYEVES
miedvaopa 0,5% @étog, 1,75% 10 2017 ko 3,5% am6 to 2018.
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Kirdovg Péykhvyk: Tlpéner va 600¢i mictwon ypovov oty EAldda

H EALGOo0 £xe1 onueEL@OEL TPOOOO GTNV UVTIHETOTIOT] OPIGUEVAOV PUCIKAOV 0LKOVOUIKAV TPOPANPUATOV ,TOVILEL O
01e00vvev cvppoviog Tov Evporaikod Miyaviepov Xtabepétnroc (EMX), Khaovg Péykhvyk, kon emonpaivel
611 avtn dgv Ba NTav Pkt Lopig T Bvcieg mov ékavav o1 'EAlvec. «Av Kortdéel kaveig T £l airaer amd
107€ mMOv Egkivnoe N kpion, 0o wpémer va 600l oty EALGO0 TtioT®on yia 0, T £xeL 0N emTevy Oy, mpocOETer.
Ye ovvévtevtn oty epnuepioa «O DureredBepogy, 0 o1EVBVVEOVY cvpfoviog Tov EMX avagépel 6Tt n EALGOQ
NTav Tavro 1 T dVeKoAN epinTmaon oty Kpion g Evpolovne. Avtog , eEnyel, eival o Adyog yia Tov omoio,
TOPO €ipooTe 6€ £vo TPITO TPOYpUPNE TPOGSAPUOYNGS, TO omoio givar éva wpdypappe EME, kol 616TL gipoote
Nnon oto éPdopo étoc e kpions. Opwe, onuerover, 1 EALGda giye TIG NEYOAVTEPES HOKPOOLKOVOUIKES
avicoppomies. «Eixe mpofiiuara pe ™ @oporoyikny mievpd. ‘Hrav pn avrayovietiky. Ta elisippora
TPEYOVGAV GVVIALAYAV 1)TAV TOAD PEYAAN KOl VTPYE YEVIKA pia EAAEWYT SwopOpoTIKAV peTappodpicemvy ,
gine o k. Péyxkhvyk. Exktipd 611 «to mpaypata £xovv Pertiobel og 6ha To pétomo ko d1e0veig opyaviepoi, 6Tmg
o OOXA, n IMoykoéomo Tpanelo, kor to [Hoykéopio Owkovopkd PDopovp, HETPOVLY TNV 7PO0OO GTIG
owapBpotikés perappuBpiceicy O k. Péyxkhvyk toviler 6T1 ofuepa « 6ror coppavoiv 6Tt 11 EALada &xer
gpappiocel meprocoTepes petappudpioers amd 6,Tv aideg yopesy». Emiong , exkepdler v wemwoidnon 611 «tOpa o
VE0G KOKAOG DYL®V TOALTIKAOV, TOV dpyLee va, viodetel 1 kufépvion and To mepaopévo Karokaipt, 6tav Eekivnoe

10 poypappa EME, nmopei va odnynoel v EArLGda og Proociun avartoiny. Eipacte, cuvéypoe, povo otnv
apyn avTov Tov Tpoypappartos, N EALGda éxel TOpa dira 2,5 xpévia Yo va 0AOKANPOGEL TO pETAPPLOMOTIKG
g mpoypoppo. Kor oedopévng, mpoclece, g éktaong tov mpofinpdtov otnv EALGda amd v apyn,
QITOPEVOVY TTOAD TTEPLOCOTEPA VO, Yivoy.
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O1mo «copTaplopueveg» netoyeg tov S&P 500 (rvakag)

Ol LETOXEC LLE TLC TIEPLOCOTEPEC OVOLXTEG MWANCELG TAPOUCLA{OVTOL OTOV TIOPAKATW TIVAKA, E TO
TIOOOOTO «ooptapiopatocy va ¢OAvel Ot KATOLEG HETOXEG MEXPL KoL TO 38%, OMw¢ otnv
nepilntwon tng Transocean, n omolo €lvatl n o coptaplopévn petoxn tou S&P 500.

S&P 500 Most Heavily Shorted Stocks (% of Float)

Ticker
RIG
GME
CHK
Do
MAR
SWN
HP
JWN
VRSN
WYNN
RRC
GWW
KMX
NWL
FAST
SNI
UA
LRCX
GPS
FCX
THC
FTR
PBCT
TDC
HOG

Name

Transocean
GameStop
Chesapeake
Diamond Offshore
Marriott International
Southwestern Energy
Helmerich & Payne
Nordstrom
VeriSign

Wynn Resorts
Range Resources
WW Grainger
CarMax

Newell Rubbermais
Fastenal

Scripps Networks
Under Armour

Lam Research

Gap
Freeport-McMoRan
Tenet Healthcare
Frontier Comm.
People's United
Teradata
Harley-Davidson

Sector
Energy

Cons Discret.
Energy
Energy

Cons Discret.
Energy
Energy

Cons Discret.
Technology
Cons Discret.
Energy
Industrials
Cons Discret.
Cons Discret.
Industrials
Cons Discret.
Cons Discret.
Technology
Cons Discret.
Materials
Health Care
Telecom Svcs
Financials

Technology
Cons Discret.

Price Short Interest vs Float (%)
10.96 38.34
30.44 38.08
4.61 35.18
21.83 28.69
67.96 25.86
7.26 25.12
61.96 21.10
57.01 20.43
87.18 19.80
84.06 19.21
30.03 18.91
217.94 18.91
50.98 17.44
39.80 17.21
46.99 17.16
63.34 16.44
81.03 15.99
75.23 15.93
29.59 15.02
9.60 14.81
25.50 14.75
5.32 14.72
15.72 14.48
26.11 14.08




