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Owxovouika - Etoupika Néa

Aaykdpvr: H Elhddo 00 mopopeivel vmd  emrpnon, Topd TOVS TAVIYVPIGUOVS TG
KvBépvnong

H sehinvuci] xofépvnon pmopei va 0érer vo maviyvpicer 1ov Avyovoto Ty ££000 amd 1O pvnuovia g
«Epaeitnon», aila 1 EALada 0o mapapseivel vad emtipnon, Tovilel og ovvévrevén g 1 Kpietiv Aaykapvr.
«Ymo0étovpe 6TL TOV AVYyovoto O olokinpmOsei To TpEyov mPoypappe. MTop® vo KoTaAGP® OTL M EAANVIKY
KuPépvnon Ba 0éher va To mavyvpicel avTtd g TN YEWPAPETNON THS. AAAG N xOpa Ba cvveyicer va givar v
EMTNPNGI], TPEMEL VO GLVEYICEL VO aKOAOVOEL TOVG CVUPOVNREVOVS KAVOVESH, TOVIGE 1| YeEVIKI] d1evBhvTpra Tov
ANT, mihovrtog ot Siiddeutsche Zeitung.

«Ov Evporaiot £govv exevovoel molra ypipote otny EALGSC Kot Yo avTo £100V £VWOpRO GUUPEPOV VO, GUVEYIGEL
1n AOva pe Tig petappudpicsig kon va viomorei 6,ti £xel vrooyedei», e€nynoe n Aaykapvr.

Yg dAlho onueio, 6TOV 0 ONUOCLOYPAQPOG TNG MG pAvE 6TL Kamolol oty Evpann éxovv emkpivel T ocvvepyacia
pe ™ ANT, ekeivn andvinoe:

«Agv 0a 1o £éheyo avto. Exovpe ovvepyaostel wodv kord pe v Iplavoia, Tnv Hoptoyoria 1 v Kdzmpo. Xnv
EALGda fTav o 606KoAo, aArd 6La £ival TLO SVCKOLY EKEDN.

«Nati oyy» Nrav n axdvinon g oty embupio Tov Evponaiov va dnuovpyncovy éve «gupomaiké ANT». «H
Kpion oty gvpolavn, £61ie 6T yperaleTanr évav pNYOvIGRd OVTIHETAOTIONS KPIGE®Y, aveEAPTNTO, G AN P
ETOLROTNTO KOl pE avoTpovs Kavéves. To g 0o ovopdleTor avtdg 0 pnyoviepog givar dgvtepevov CTNRO»,
CVUTAPOGE.
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Avopafmon tng eAAnvikic owkovopioc kot oo Tov oiko Fitch

O oikog motoinnTikng afloroynong Fitch avapaduice 10 afioypeo g EALddag amd B- oe B pe Oetui)
TPOOTTIKY].

O Fitch motedar 6TL 1 Procipétnta Tov Onuécov ypéovg g EAradac 0o PeitimBei, Bacilopevn ot
owaetnpioun avénon Tov AEIL Tovg petopévovg ToMTiKovs Kivovivous, T0 I6TOPIKO TPMTOYEVAOV TAEOVAGILATOV
NG YEVIKNG KVBépvnong kot Ta tpdcBeta onpociovopkd pétpo wov vopodetOnkay Yo va epapprocsdovv £mg 1o
2020.

O Tpoodokieg piog opaing 0LoKMPpoNg TS TPITNG AEL0AOYN GG TOV EAANVIKOD TPOYPARNOTOS TEPLOPILEL TOVG
Kvdovoug OTL 1 OWKOVOMIKY] avakopyn 0o vrmovopevBei amd éva maypo otnv gumotoovvn 1 omd N
oVo0DPEVGT ANETPOBECHOVY VTOYPEDCEMV TOV ANHOGIOV GTOV 1OLOTIKO TONED, AVAPEPEL 0 0IKOG.

«H Ogtiki] a&ohdynon avravokid tnv mpocdokio tov Fitch 6tv n tétraptn alroréynon Tov mpoypappoTog
npocappoyis 0a oloxkinpwbei eriong yopig T dnuovpyia actdbeiog émg Tov Avyovsto Tov 2018 kar 611 10
Eurogroup 0o daocel onpoavtiky ehd@poven ypéovg otnv EALGoa to 2018», onpeid@vel 0 0ikog 6Ty avakoivoon
TOVL.

Ozopovpe 6tL T660 1 EALGOG 060 KoL o1 emionuol ToTOTES TS B0 £xovv ¢ oToH)0 pic VPpLow ?kabapiy’
€£000 a6 10 TPOYpPOApuNe TOV AVyovoTo Tov 2018, n omoia Bcwpodue 611 dev Ba meprhapfdver pio TpoinmTikn
ypoup oTNPEns, oAra 00 cVVETAYETOL CNUAVTIIKOUS OpOVS TOMTIKNG, 6NUEL®VEL 0 0iKog. «Katd TV dmoyn)
ROG, TUNNOTO TOV TOKETOV PECOTTPOOESUNS ELAPPUVOING TOV YPEOVS NUTOPEL VO VTOKEVTOL 6E GPOVG TTOL Eivan

mMOAVOV VO EMKEVIPAOVOVTOL OTIV EQUPUOY] TOV ONUOGLOVOMIKAV RETPOV Kol £rovy vopoBetnOei ywa va
16000V petd Tov Avyovoto Tov 2018», tpocsBiter o Fitch.

O Evponaiol etaipol gaivetol va petatomilovy Ty €0Tiao1 TOVS AVOQPOPIKE ne TOVS 6POVS TOMTIKIG Yo TNV
EALGO0 06 TOVS 0VGTIPOVS ONUOCLOVOUIKOVS GTOYOVS GTI) GUVOEGT] TOVS PE TN pEsompoOeoun advénon tov
AEIL, onpetoveror oty avakoivoon.

Handelsblat: O Fitch avapéver amd To Eurogroup va eha@povel @£tog T0 ypéog tne EALGO0C

O opyaviopég aordynong Fitch adinoe v motoinrmTiky] wKavotnte ™S EAladog skTip@vtog 06Tl TO
Eurogroup 0a yopnynocel otnv EALGO0 epartépm avakov@ion Yo v eEumnpéTnot Tov ypEovg TS KaTd T
owapkela Tov £Tovg, Ypdoeer n yeppaviki) Handelsblat.

‘Ontog Toviler M yeppoviKy] OKOVOUIKI] €pnuePidon o opyaviepog alrorldéynoeng Fitch Prémer qv EALGoa va
Padilel oTov 6006TO dpépo Ko aEloroyel o OeTikd TN QEPEYYVOTNTO TGS LOPOC.

H avrtictoym Padporoyio avéndnke amé "B-" oe "B", kor o1 wpoonTikég givar «OeTIKESH, emOpévmg gival
ouvartég mepmtépo PeiTivcElg oty aSloroynon.

O oikog Fitch avapével peimon tTov ToMTIKOV Kivdovev 6ty EALdoa. Emmifov, Ta vopodetika pétpa npémer
va. Agrtovpynoovy £0g 10 2020 kor vo BEATIOOOVY 016ONTA THV KOTACTOGT TOV ONUOGLOV OlKOVOK®V. O
opyaviopog avopével exiong oo to Eurogroup va mapacyel 6T YOPA TEPULTEPM EAAPPUVVOT TOV YPEOVS KOTA
TN oLdpKeLe TOV £TOVC,
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Ipwtoyevéc miedvaopa 2,7 916. EVPA TAPOVGLAGE 0 TPOVTOAOYIGNOS TOV lavovdpro

Ipwroyevéic mhedvaono «popovd» dyovg 2,7 oe. gup® gpeavice 0 Kpatikog Ipovmoroyiopnds € TopELOK)
Béaon tov lavovapro. Xopeova pe ta otoyeio Tng Tpomélng tg EArGdog To TOpglokd mhedvacpo
olapope®Onke ota 2,7 d16. vp® £vavtt 248 ekat. gvpd mov gixe gp@avicerl o Ipovmoroyiopds tov lavovdapro
Tov 2017.

H €&émén avti avrtavakid Tnv adénon Tov €6000V TOV TOKTIKOV TPOVTOAOYIGHOV 7OV JLEHoPpPOONKAY oE
4,158 o16. gvpd, amd 3,694 oro. gvpd mEPVoL. ‘Ocov aPopd TS OUMAVES TOV TOKTIKOV TPOVTOAOYIGUOV, GTIS
omoieg mepraiaufdvovror Kouv damdves VWovg meEPimov 21 EKOT. EVPO 7OV GPOPOVYV TNV UTOTANPONI)
MméEumpoBeopomv opelhav (évavtt 41 gkat. eop® TEPLVOL), aVTES dLapopP®OnKkav og 3,043 ove. gvpw, amd 3,191
o16. gvp® Tov Lavovdpro Tov 2017.

Tov Lavovapro tov 2018, To Topelokd aToTELEGRO TG KEVTPIKNS O10iKNONG Tapovsiace miedvaspa 1,098 oo,
VP, évavTL Theovaonotog 183 ekat. evp®d Tov avricToryo piva Tov 2017,

Mépkeh: H EALGOQ £YEL KOTOYPAWEL GNUOVTIKT TPOOOO

Tnv extipnon 6Tt «n EALdoa éxer koataypdyer onpoaviiky np6odo» Eéppace 1 I'eppoavida Kaykeraprog,
Avykeha Mépkeh, katd T ordpkera cvvévrevéng Tomwov oto Beporivo.

«H Evpolovn & Eemepaoel v mepiodo Tov npoypoppdrov ddocmons, kadmhg n EALGda £xer kataypdyel
ONUOVTIKY] TPG000 Kot 6AeC 01 o1kovopicg Ppiockovtor o€ avarTLEN AVEQPEPE N Avykeho MEPKEL KUl GUVE(LGE:
«H moltikn g Evpolavng kot 6to péirov 0a PacileTar oty ahinieyydn Ko 6TV 1610 U@V KAVOVOV».
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YITOIK: Ioyvp1n évoeiln Tnc avodiknc mopeiog ot ovveyeic avafaduicerg

Ioyopn évoeiEn g o1alepd avodikig mopeiag TNS Kol TNG OLMPKOVS OVAKTIONS TS EUMLGTOCVVIG TOV
EMEVOVTAV T0TEAOVV 01 cvveyeig avapfadpuiceis Tng eAAnviki|g owkovopiag, avé@epe 10 vTovpyeio OKOVORIKAY,
pe a@oppn TNV avapfdadpion g TGTOMTTIKNG LKAVOTN TS TNG Y OPUS KoTd pia Padpida (6e «B» and «-B») and
Tov oiko Fitch (évav péiig pfva petd v avepadpion ané tov oiko Standard's & Poor's). Topgpwva pe to
vovpyeio, am6oeEn g BTG mopeiog TG okovopiag amoterel Kol N TPdoeaTn emTvyNuéVY ££000G GTIC
ayopéc. Onme, Tapdriinio, ETIGNUAIVETUL OTT] GYETIKI] UVUKOIV®OGT] TOV VTOVPYEIOV OIKOVOMIK®V, «pIE TN My
UTOPAGEMV Y10, TNV TEPUITEP® EAAPPULVON TOV YPEOVGS, TNV OUUA] OAOKANP®MGY TOL TPOYPAUNATOS, TNV
ekmovnon amd v KuPEPvnon TS OMGTIKNG AvarTTUELOKNG GTPATNYIKNGS Kot T1] dnuiovpyia evog '"peSriapov
PELOTOTNTOG Y0 TNV oTpiin TS OwKovopiog kKor TNV dwo@daion otalepris mpoécPacns otig ayopéc,
onuovpyovvral ov Paceic ywo Prodoun avartoén mwov 0o cvpumeprhopfdver Tov KOoHO TG EPYUCSiUSH.

Ta 660 0cTIKd AE€r 0 d1EBVIC TOTOC Yo TV avafaduien amé tnv Fitch

O oikog Fitch avapaOpuioe 1o alidypeo g EALGOOC pe 10 okenTikd 6TL TO Ypéog TG yevikNg KuPépvnong
BpiokeTar o€ TpoyLd frocipdTNTAS YAPN GTNV AVUTTUGGOUEVI] OLKOVOLIQ, TOV HELMUEVO TOALTIKO KIVOUVO Kol TO
TPOTOYEV] TAEOVAGLATO. 7TOV VAEPPAIVOVY TOV GTOYO TOV TOTOTOV, Ypdpovy ot Financial Times .

I'e Tqv EALGO0 €ivor éva gumploOEKTO UNVORO TOS 1 OVOKOPUYT E0POULOVETOL, METH 00 TPio. ocLVEXONEVA
Tpipnvae avantuing ywo mpotn @opd andé to 2006. Tov Iavovdpro o S&P mpoydpnoce oe avdroyn kivinon ko
avafaOpce Tnv EALGOa, Tovilel 1 BpeTavikn epnuepida.

Bloomberg : @etikn 1 TpoonTikn Yo Tnv EALGOQ

To nmpaxtopeio Bloomberg onueidver 6T o oikog Fitch avapéver 6T1 0 peiopévog molTiKOG Kivovvog, Ta
TPOTOYEVI] TAEOVACHATO KOL 1| EQUPHROYY] TOV VOROOETNUEVOV ONUOGLOVOIK®OV péTpov Bo Peitidcovy TV
ProcipdtnTa Tov Ypéovg TS Yevikns kuBépvnonc. H mpoomtikn ivar Ogtuc.

«0 oikog ekTipd mc 10 Eurogroup 0o mapoyopnosl 6 mepurtépm eELAPPUVSEN TOV YPEovg PETOS. Oempel 6TL 01
enionpol MoTOTEG 00 emordSovy o VPpLokd «kaBapi» ££060 amd Tov Tpdypappa Tov ESM tov Avyovoto»
Tovilel 10 TpaKTopEio.

Associated Press: H ehinvuc] owkovopia 0a avartoydei pe puOuod 2.5%, petd amd molrd ypovio v@eong
Yopgpova pe To Associated Press «o oikog Fitch avapadpice to a&ioypeo g EALGS0S KaO®DS 1) PO TOPLVETAL
TPOS TO TEAOG TG OKTUETOVS TEPLOOOV VAAYOYNS TNG O mpoypappate otipitns. O oikog emkoisital Tig
Pertiopéves emOO0EIS oTNV EQUPUOY] TOV peTappuOpiceswv ko v Tpoyld avdmtvéng ywe to 2018. H
avopadpion avakovadnke eved o vrovpyés Owovoprk@v Evkdieiong TookaidTog 0L0KMPOVE TIG ETAPES TOV
pe Ogopikovg emevovté oto Iapict kot 10 Aovdivo. H yopa eroypdleton yio tnv AP ETOTPOPN TG OTIS
ayopés oétoc. H Evponaiki Emrponn wpofiémer 6t To 2018 kot 2019 i eAinvikn] owkovopio 0o avartoyOsi pe
poon6 2.5%, petd amwd ToArA YpoVIG DOESNS», TOVILEL TO AUEPIKAVIKO TPUKTOPELO EIONGE®V.
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Hoykoopio ayopd oporoymv & Expoéc

O Taykéomes ayopés opordymv eidav Tig e&ayopés Tng mepaosuévig efoopddac va kepdilovv v méuntn 0o
OOV TOV ETOYADV OE EVPOS, EV HECH TPOGOOKLAOV Y10, VYNAITEPQ EMTOKIA, cOp@@va pe Ty Bank of America
Merrill Lynch, n omoia emixaieitan 1o dgdopéva Tov EPFR Global 1o 1ig poég keparaiov. Onwg éypaye to
Bloomberg, cvvolikd, 14,1 dicekatoppvpra d0rapla amocOpOnkav amd ke@dloro mov giyav emevovlel oe
oporoya, K €€ avtav, ta 10,9 disekaToppvpro 0ordpra amocvpOdnkay povo amd opdroyo vYNANS amwdd0oNc,
OG0 OV OTOTELEL TNV OEVTEPN NEYUAVTEPT KOTAYEYPURNEVY] 0mmOcvpon kepuiaiov. Ta ke@dlowe avtd dgv
ERPaVIcaY doTAYNOVS, KaOOG onuetddnkay eEayopés Vyovg 2 dioekaToppvpimv dorapimv mov BETovy Téhog o€
pwo. Tepiodo 59 gfoopddomv ewopomv, avépepe N Tpanelo oe £ékBeon mov keAvmTeL TNV gfdopada Emg Tig 14
Defpovapiov.

Mo Egyoprot ékBeon amd v Lipper £d€ile emiong ££000 amwd opdroyo vyniov Kivdvvov. Ot emevovTéG
eNEOTPEYAV 6,3 OLGEKATOUNDPLO O0LAPLE OO CUEPIKOVIKA YPEMOCTIKA OPOAOYR VYNAOV 0m0d00E®V TNV
nepacpévny epdopada, avipepe n £k0eon. Ilpokertor ywo TNV wEPTTN cvveydpevn efoopdoo ekpo®v, mTOL
001 YNOAY 6€ EKPOEG GUVOLIKE TNV TEPTI0HO GVTI], TAVE® 0l 15 diseKaToppOPLY dOAAPLO.

Fund Flows

Corporate bond funds saw outflows last week
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Source: BofAML, EPFR Global




