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Owxovouika - Etoupika Néa

O oixoc Moody's avopadmoe 10 0E101p€0 TECCAPOV EAMVIKAOV TPOUTELAV

O oikog afrordynong Moody's avafaOpice og Ca (a6 C) 10 a&10ypeo TOV pHoKponpodespu@v opoidymv vynig
eaocpdhong teoodpov eMnvikav tpomel®v - Alpha, Eurobank, EOviknic ko Ileipadg - dwwrnpovrog
Tavtéypova Ty a&ordynon Caald ywo Tig pokponpofesopeg katabioels otig Tpdmeles avtéc, KOOMOS KO 6TNV
Attica Bank, gv® mopariinlo ovepdOmes oe caa3 (amé ca) ™ Poocwkny metoTiK) ofoldynon Tov wEVTE
TPOTEL®OV. O TPOOTTIKES Y10 TO, LOKPOTPOOEG RO OpdAoYa KoL TIS KaTaOEcEIg eivar 6TaOEPES, O1EVKPIVIOE 0 01KOG
O€ UVUKOIVOGT] TOV.

«H avafdOpmon tov alioypeov ko TG Paoikilg MOTOTIKNG AEL0A0YNONG TOV EAMVIKAV TPOTELADY UVTAVUKLA
KUPI®MG TNV ETTUYNUEVY] OLOKAPMOT) TG AVEKEPUAOLOTTOIN GG OA®V TV eEeTalopevov Tpaneldv, N omoia £xel
EVIGYVOEL TOVG KEPULUILOKOVG TOVG OEIKTES, KAOMOS KUl TNV TPOGIOKia Rag Yo NI Kol 6TadlaKn Pfedtioon Tng
APNUOTOOOTNONG TOVSY», avEPEPE TO VYNALOPadpog otéheyog Tov oikov, Novrac Nikoraiong, mpocBitovrag: «H
a&roroynon pog eElcopponel avTiS TIC PEATIACELS GTO TGTAOTIKO TPOPIA TOV TPUTELDOV EVUVTL TOV GIUAVTIKOV
aKOuN KIvoOvav, A0Y® Tov e00pavceTov Asttovpyikov tepipairovrog otnv EALGO0».

H empepoaioon g a&oroynong Caa3 yio 1ic kotadéoelg Tov Tpanel@v aviavokid kKupiomg ) dwatipnon Tov
TEPLOPICUAV GTIV Kivion ke@araiov (capital controls) otnv EALGSa kon Tig {npigg Yo Tovg KoTaOETES TOV OEV
&yovv dpeon ntpdoPacn 6To GHVOLO TOV KOTUOEGEDY TOVS, AVAPEPEL AKOUT O 01KOC.

Tnv Agvtépo EMOTPEOOLVY TO TEYVIKA KMUIKLO TOV Ogopdv

ZOUQOVO. pE TANPOPOPIES, N ELANVIKY TAEVPE Tapoveiace TNV Ilapackevn PeATIOTIKES TPOTAGELS YIX TO GUVOLO
TOV «OvVoLTAOV» Ogpdtov. Or drumpaypatevcsels 0o £1ovv MG 61610 Vo, 0AOKANP®OEL TO ONNOGLOVOPIKO GEVAPLO
Y Tovg 6T6Y0vg Tov 2018 Kol va cop@VNBoUV Ta Véa PETPO TOV ATALTOVVTAL.

O1 ovinTosig aVTES AVOPEVETAL VO 0VOIE0UVV TO OPOO YL TNV ETLGTPOPT] TOV EMKEPUAG TOV O @Y.
Nopitepo v Hopaockevi], 0 vrovpyds Owkovopiog Tpoaviiyyethe 6to Mega 0Tl 6€ eninedo «KopvPNS» o1 Beopoi
0a emoTpiyouy oty AB1va 6g dv0 foopadsg.
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Mg peydin oo ..... 210 9,96 610. VPO VAOYAPNGE TO VOVTIMOKO cuvdrrlaypa 1o 2015

[Itdon 3,1 610. evpd KaTEYPpOWE TO VOVTIMOKG cuvdiraypa mov eweépevose oty EALdda to 2015, o¢ oyéon pe

70 2014.

Yopeove pe otoyyeio g Tpaneloc g EALGOOG dwopopeadnke 610 ovvoro tov 2015 ota 9,96 oie. cvpo,

évavtt 13,13 d1e. gvpd 1o 2014 ko 12,06 d16. gvpd To 2013.

A&ilel va onperwdel tog o ogiktng vaviayopds (Baltic Dry Index) vroyopnoe ota 1éhn tov 2015 otic 478

povaodeg, évavtt 800 povaowv ota TéAn Tov 2014, Xfjpuepo Kiveitonr akoun yopuniotepa otig 313 povadec.

Yroyeia mov dnpocionoince ofqpepa 1 EAinvikn Xratiotikn) Apyn ywe ™) dvvaun tov Erinvikov Epmopikod

X16hov amd mhoio 100 KOX kot dve to Agképfpro tov 2015, Katadelkvoovy Tog o€ oOyKpLon ne To Asképppro

2014, napovcioce peimon katd 1,3% évavt peioong 2,2% mov onuet®Onke Koatd TNV avticToryn 6VYKPLeT TOV

étovg 2014 mtpog To 2013.

H oluci] yopnTikéTNTa TOV EAANVIKOD EUTOPLKOV 6TOAOV, ad Thoia 100 Koy kot dvem, To pive Aeképppro 2015

0€ CUYKPLON UE TNV avTioToryn yopnTiKoTnTe Tov Agkepufpiov 2014, Tapovciace peiwon 1,2%, Evavtt avEnong
1,9% mov onuelwdnke Kot TNV avricToryn cvyKkplon Tov £tovg 2014 wpog to 2013.

To 2013 o stqvucog otolog eiye 1.897 mhoia, To 2014 aprOpoves 1.855 mhoia kot to 2015 61£0ete 1.831 mhoio.

AL Toinpoc: H mpocouyiki kpion 0o kpiver T cvvoyn tng Evponrng

XTI OVOKOAIES Kol TS advvapies mov ovvemdyetor Y TNV Evpomn n élhewyn aiinleyying kou
oVVUTEVOVVOTNTOG PETAED TOV KPUTAV PELADV TNG avapépOnke o TpwBvmovpydc AréENg Toinpag o€ dnidcelg
TOV TPOG TOVG ONUOGLOYPAPOVS AlY0 NETA TO TEAOG TNG MHAPAOAOVING GLVEIPLUONS TOV GPYNYAOV KPUTOV KoL
KuPepviiceov otig Bpuééhieg, Tny Hapackevn. O AréEng Toinpag avipepe 6TL | evopévn Evponn 0o wpénel va
REPLUVA 61 povo Yo To POpElo aKpo TG 0ALE Kol Yo TO VOTIOOVOTOMKO TG Tovice emiong 6t 1 EALGda £xer
0opTmOEL £vo dvoavdroyo Tpog To péyedog g Papog Yo va avadeitel To avlpomvo Tpocmmo g Evponng. O
nPOOVTOVPYOS avEQPEPE emiong 0T elye EMPVAAEEIS (G TPOG TNV EMKVPOCT] TOV TEAIKOV GCUUTEPUCUATOV TNG
onuepviig ovvodov. Emoura&erg Tig omoieg 0mmg avépepe Npe 6tav Ehafe owuPefardosig and Tovg NyETES TOV
AOPAV TOV GVIIKOVV 6TOV Agyopuevo d1ddpopo tTov Baikaviov 611 dev tpokertan va petafindsi To vpretapevo
onuepa KaBeoTMOS 6€ oyéon ne To e6MTEPIKE ocvvopa TG Evponng. O npmBvmovpydg emonpave exiong tnv
wwitepn onpoacio wov &xer M ovvepyacsio TG Tovpkiog ®G TPOG TNV GVTIHETOMIC] TOV TPOGPULYIKOV
npofipatog. Ava@epopevog oto Citnpa s mapapovilg T Bpetaviag oty EE o Aiééng Toinpag goyOnke
KoM emroyio otov Bpetavé tpmBumovpyd Ntéfivr Kapepov, emonpaivoviog owotéco 0TL TO £pyo TOv €ival
006K0L0 dgoouévov 0TI mpoteivel "Ayotepn Evporn'. H Aven dev sivan Myotepn Evponn ol koldtepn
Evponn avépepe yopaxtnpiotikd o mpodumovpyds, o omoiog katalyovrog Tovice 6TL amd v ékfaon g
TPocPuUYIKNGS Kpiong 0o eEaptn el ¢ éva Badpé 6y pévo to amroTélecpa 610 BPETAVIKG ONUOYNPIGNE OALL KL
GUVVOMK®OG T0 pédrov s Evponnc.
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O Kdapepov Eekiva ekoTpaTeia EVOWEL TOV dnuoyn@iocpatog 6t Bpetavia

O mpwOumovpyds tc Bperaviag Ntéfvt Kapepov efaocodiice y0eg Ppddv pua copeovia pe tovg 27
Evponaiovg opordyovg Tov yia Tig petappubpioelg mov tovg {ntovoe, eEEMEn mov onpatodotei TV évapén g
EKOTPOTELOG TOV Y0 VO Teioel Tovg Bpetavoig va tayBodv vép g mapapoviig g yopag tov otnv EE oto
EMKEIPEVO LOTOPIKO dnpoy@ropa.

Mg tov ovpfifacpd mov emredydnke émerto omd po popodAOVIC SLOTPAYRATEVLST] OVO MUEPDOY, 0 BpeTavog
npoburovpyos Ba kaver Trhéov ekoTparteia Yo TNV wapapovi) Tov Hvopévou Baotieiov otnv EE, evoyer tov
oNuoyYNQiocpaTog IOV EKTIRATOL TOS lomg oeay el Tnv 231 Tovviov.

Kéavovtag A0yo Yo o, «16Topikl] oTiyp)» yio T yopa tov, 0 Kapepov dMimee tmg Bsowpel 611 1 soppovia
«apKe» O0TE va KAvel ekoTpateia vép g mapapovis s Bpetaviag oty Evponaiki 'Evoon. H akpipiig
nuepounvio avoapéverar vo avakowvmisl amrd Tov idlo onuepa, ETELTA 00 TI) GLVESPLAGT TOV VTOVPYIKOD TOV
ovpfoviriov otny onoia Oa TAPOVOLAGEL TN CVUPOVIC.

" 1 i

N
H Kivo aropdkpuve Tov emke@oing e PvOuotikig Apyne Xpnuotietnpimyv
H xwelikny xopépvion amo@doice vo amoirdéer amd To KOONKOVTE TOL TOV EMKEQPUAS TOV PLOULOTIKOD
opyévov TV Xpnpatiotnpuk@v Xovoriiaydv Xido I'kavyk, oto mhaiclo TG npocndOsiog mov katafairer n
AOPO. VO TEPLOPIGEL TV KOTLOVGA TOPELX TG YPNUUTICTPLOKNGS TS 0YOPUS, HETEOMGE GIILEPU TO TPUKTOPELOD
Néa Kiva.
To xvfepvav Koppovviotiké Képpa aro@aocice nog 0 X1ao I'kavk «0a avaxindsi» andé ™ 0&6m Tov d1cvbuvty
¢ PuOmotikiig Emrtpomic Xpnpatomoetotikav Ayopav (CSRC), TpocBiter 1) id1a iy AviikaTasTdTng TOV
2100 Ba oproBel 0 Awov Xiyro0, £mg ofuepa Skt ™S Aypotikng Tpanelog ™g Kivag - evog and ta
TECOEPO. PEYOAVTEPO YPNUUTOTICTOTIKA 1O PONOTA TG YOPUS - KoL TPONY dtoknTig TS Adikig Tparelag g
Kivag, ereonpave 1o Tpoaktopeio.
O Xwio kon 1} Emtpomi) Tov Ppédnkay kGt amrd Tov Qoko TOV Epevvav and Ta péca tov 2015, yia Tig emAoyég
TOVG GYETIKO PE TNV YPNUCTICTNPLOKIY] TOMTIKY] OV 0KOAOVONGAV, £MEITO 06 TNV UGVUNETPY] TOPEID TOV
akorovOncav Ta XpnuotieTiprla TG Laykdng Kot TG Leviév, Ta omoia v apyikd iyav KaTaypayer gpeviipn
av0d0, 6T GUVEYELD. KUTAKPNUVicONKay amoTopa.
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Eykaraiginovv to Ilovépto Piko, @ofovuevor mrdygvon

Xudoeg morites Tov Movépto Piko petavactevovy 1101, Kol TOALOL GALOL EVOEXETAL VO KAVOLY TO 1010 KL VO
gykatoieiyouy oty TOYM TG TNV VIEPTOVTIO KTijon Tewv HIIA, av avth odnyn0ei 6¢ draxtn ypeokomio ko
amokAelo0el amo Tig ypnpotayopéc. O Aoyog givar 6T1 10 Ilovépto Piko amorapPdaver gvpeiog avtovopiog, pe
0TOTELEG O TIG ATOPAGELS VO, P1jv TS Aapfaver 1 Ovacryktov aird 1 Tomuk] kKuBépvnon. Etoy, oty nepintoon
APEOKOTIOS, 00 KaTOPPELOOVY 0L dNUOGLES VANPEsieg Kol Ogv 0o vrdpyer ypNuoToddTNOoN Yo TS POciKég
napoyés vyeiog ko mworwdeioc. H mOavotnra tg droxtng ypeokomiog avidveror kabamg 1 owovopio Tov
Movépto Piko cvppikvavetal, 0Tme, dAhmote, Kar 0 TANOVOPROS TOV, TOV ONUAIVEL TOS TO YPEOS TOV VIGLOD
TEPTEL 6TOVS APOVS 0A0 KOl MydTEPp®V, 0A0 KOl OTOYOTEPpOV avOpOTOV. EYer, eEdriov, Tinyel  a&lomotia
TOV TOVG TEAEVTAIOVG PNVES, KOOMG v £)El aKOUN dMGEL TU £TOL KOl OAMMG KOOVOTEPNUEVE TOPICHATO TOV
AOYIOTIKOD €AEYYOV 67O OLKOVOMLKG TOV Yo TO 2014, XuvoMKd TO YPEOS TOV VIGO0V UVEPYETHL GE OVOLUGTLKI)
a&ia epimov 72 o16. dolapicv, T0 PEYOAVTEPO PEPOS TOV OTTOIOV £ival OpdAOYa TOV TOTIKAOV apy@v. [lepimov Ta
9 d10. doAdpLo aTtd TO YPEog VT £xovv ekd00el amd v vanpeosio Hiektpiknc Evépyswag, mov BpiokeTon oto
npéBvpa ypeokoniog and to 2014. Tnv 1n Iovriov N ev Ady® vanpecia tpénel vo katafdier Ty TpOTH d60M
Vyovg 423 ekat. doAupiov, KoL Ola OEiyvouv TG OEv OWMOLTEL TN PEVOTOTNTA Y10 VO OVTUTOKPLOEl 6TIg
vroypedoels TS Eivol dyvooeto moeg axpifpag 0o givor o1 emrtdosig av dgv propécel vo ninpocsel. To
mOavotePo sivar, OpMS, vo. oNUEL®OOVV EKTETOPEVES OLOKOTES GTIV NAEKTPOOOTNON, NE CVVETOKOAOVOO oTNV
OLKOVOULKI] dpacTPLOTITA TOV VI|6100 Kol 660 cvvendyeton kAT TéTowo. EEdArov, drd@opa Gira kKipdkia TG
TOmKNG KUBEPYN GG £Y0VV EMicNS EKOMGEL oporoya aliag wov eyyilel Ta 2 d16. dorapLa Kol opipdlovv, emwiong,
v 1n Ioviiov.

Avalnrei Mon 10 Koykpéoo

H xvopépvnon tov Movépto Piko {nta dwaypagn peydrov pnépovg Tov YpEovg Tov, EVTEIVOVTACS, £TGL, TV TOAMTIKN
ofefaroTnTo Kou TIG GVVETOKOLOVOES EMATOGES 6TV OwKovopia. Ev T petadd, owdgopes emrpomés tov
apepikavikot Koykpécov, pe appootdotnta o€ {NTROTE ATOYEVGNS, ONUOGI®V OIKOVOUL®OV OALL KOL E00.QIKAOV
Inmpdrov, oeédyovv ceipd akpodos®v avalnTOVTOG EVOALUKTIKEG AVGEIS. LTOYO0G TOVG Elval v OTOTPATEL 1|
atokTn (peoKoTia Kol pali pe VTV Kol T0 KOPO 0y®Y®V 06 TOLS 0poioylovyovg Tov vijool. Eag topa ogv
£&(ovv gvtomicel AVGN oTNV 070id vo. PUmopel va owopopPmOEl cuvaiveon, ko 1 npoBeopio mwov £xer Béocer o
Pemovpmiikavog ok Panav, tpoedpev@v ot Bovk] tov Avtimpooconov otic HITA, Mjyel ota téhn Maptiov.
Mia am6 T evorrokTikEg 01€£6000g oL £&eTdleTal, TPOKENEVOL va purtel TSN ota owovopikd Tov IlovépTo
Piko, givar n mpoomtiki) vo. avatedel n ooy eiplon Tovg 6€ EMTPOT] ELEYYOV TOV OLOGTOVOLOKOV KPATOVS. XTO
IMovépto Piko emkpatei, ®6T060, AVIOLYIO VIO TO EVOEYONEVO 1] ETLTPOM OVTY] VO TEPLOPIGEL TN OLOIKNTIKI]
QVTOVORiX TOV V116100, L€ 6,TL 0 QOpPa EOIKOTEPA TO. YPEN TNG VANPECING NAEKTPIKNG EVEPYELNGS, OL TIGTMOTEG TG
£ovv cVPPOVIIGEL 68 oYEO0 avadlapOpmenc, To omoio mpoPfrémerl peimwon Tov KVPIMS OGOV KaTd 15% KM
mopaAAAo empKLVON TOV YPOvov amominpopins. Akopun kou YU’ auTi)v T GVRQOViIO, OpMS, EKKPEUEL 1
éykpron g Bovig tov Ilovépto Piko.
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Here are the BEST and WORST performing stock markets YTD.

Global Equity Indices (Local Currency)

Country

Index

Above/Below 200-
Day Moving Average

YTD Total
Return (%)

52-Week
High Date

% Below 52-
Week High

Colombia

COLOMBIA COLCAP INDEX

Below

7.3%

5/6/2015

-13.2%

Thailand

STOCK EXCH OF THAI INDEX

Below

2.7%

2/23/2015

-18.0%

Indonesia

JAKARTA COMPOSITE INDEX

Above

2.3%

4/1/2015

-15.0%

Russia

MICEX INDEX

Above

2.0%

11/24/2015

-4.3%

Turkey

BIST 100 INDEX

Below

1.8%

5/18/2015

-17.6%

Argentina

ARGENTINA MERVAL INDEX

Above

1.3%

11/23/2015

-19.0%

Mexico

MEXICO IPC INDEX

Below

1.0%

4/27/2015

-5.9%

Taiwan

TAIWAN TAIEX INDEX

Below

-0.2%

4/28/2015

-16.9%

Malaysia

FTSE Bursa Malaysia KLCI

Below

-0.7%

4/27/2015

-10.3%

Poland

WIG 20

Below

-1.0%

4/27/2015

-28.0%

Canada

S&P/TSX COMPOSITE INDEX

Below

-1.2%

4/15/2015

-17.5%

South Korea

KOSPI INDEX

Below

-2.3%

4/24/2015

-12.5%

United Kingdom

FTSE 100 INDEX

Below

-4.1%

4/27/2015

-16.5%

Brazil

BRAZIL IBOVESPA INDEX

Below

-4.2%

5/6/2015

-29.1%

South Africa

FTSE/JSE AFRICA TOP40 IX

Below

-5.0%

11/4/2015

-11.7%

United States

S&P 500 INDEX

Below

-5.9%

5/20/2015

-10.2%

Australia

S&P/ASX 200 INDEX

Below

-5.9%

3/3/2015

-17.4%

Sweden

OMX STOCKHOLM 30 INDEX

Below

-6.2%

4/27/2015

-21.2%

Israel

TEL AVIV 25 INDEX

Below

-1.2%

7/30/2015

-18.0%

Singapore

Straits Times Index STI

Below

-1.7%

4/16/2015

-25.2%

Norway

OBX STOCK INDEX

Below

-8.7%

4/16/2015

-18.8%

France

CAC 40 INDEX

Below

-8.8%

4/27/2015

-20.1%

India

S&P BSE SENSEX INDEX

Below

-9.2%

3/4/2015

-21.0%

Ireland

IRISH OVERALL INDEX

Below

-9.6%

12/3/2015

-11.5%

Denmark

OMX COPENHAGEN 20 INDEX

Below

-9.9%

8/6/2015

-12.6%

Switzerland

SWISS MARKET INDEX

Below

-10.8%

8/6/2015

-17.6%

Germany

DAX INDEX

Below

-12.6%

4/10/2015

-24.2%

Spain

IBEX 35 INDEX

Below

-13.6%

4/13/2015

-31.1%

Nigeria

NIGERIA STCK EXC ALL SHR

Below

-14.7%

4/2/2015

-31.8%

Saudi Arabia

TADAWUL ALL SHARE INDEX

Below

-14.8%

4/30/2015

-40.5%

Japan

NIKKEI 225

Below

-16.1%

6/24/2015

-23.8%

China

SHANGHAI SE COMPOSITE

Below

-19.2%

6/12/2015

-44 8%

Italy

FTSE MIB INDEX

Below

-21.1%

7/20/2015

-30.0%

Greece

Athex Composite Share Pr

Below

-23.9%

2/25/2015

-49.2%

% Countries Above 200-Day

9%

Median %

-6.1%

-18.0%

Pensi:n Partners

The ATAC Rotation Manager




