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O oixoc Fitch avafaOuice Ta eyyovnuévae Kol KOADPPEVE 0POLOYO EMAVIKAV TPOUTELOV
O oikog motornnTiKig 0&oroynong Fitch avafadpice ta Tpoypappoto TOV KOADPUPEVOV HE OTEYUGTIKG OAVELD
OPOLOY®V EMNVIKAOV Tpoanmtelov otn Pfadpida B+ amd B, pe mwpoontikny nepartépo avofdadpiciis tovg (Rating
Watch Positive).
Ewwértepa, o Fitch avapdOpice to npdypappa I g Alpha Bank, ta mpoypdppate I ko II g EOvikng
Tparelog kor to tpdypappa g Tpanelog Iewpormc.
‘Ontog avagéper 0 0ikog, o1 aE10A0Y1)0ELS aK0AoVO0VV TV avapaduion Tov aioypeov s EALddag ot Pabpioa B
a6 B- kxon g 0po@iig Tov aidypeov TS Y opog (country ceiling) e BB- and B.
«XVVETADG», CNUELDVEL, «1] PEYLoTn €QKTH 0SloAdynon ywo To eAAvikd koloppéve oporoya mov aloloyel o
Fitch givon Tdpa 1o BB-.
O oikog Fitch avapadpoe to aioypeo Tov oporéyowv tng Eurobank ko tng EOvikiig Tpamelag
O oikog motoinmTikig a&loidynong Fitch avafdOpice 1o wpoypappoto eyyonuévov amxd 1o EMANVIKO Anpdécio
oporoymv s Eurobank kot tng EOvuig Tpanelog ot padpide B ané T B-.
Onag avagépel 0 0ikog 6 OvOKOIvOIGY] TOV, N aEloAoyNon auty) akoiovlel Tnv avapfaduion tov alidypeov g
EALGdag otn Pabpioa B otic 16 ®defpovapiov ko avravakid Tnv tpocsdokio tov 611 1 EALGda 0o Tipfqcsl Tig
EYYUNGELG TOV £YEL OMDOEL OTOVS KATOYOVS TOV OPOAOYMV KOl OTL GUTES Ol EYYVNUEVEG VTOYPEACELS O Eyovv TNV
010 petayeipion pe TG GALEG VTOYPEMGELS VYNNG E£UGPAMOG TOV ELANVIKOV KPATOVG.

O oixoc Moody' s avafafmog To a&10ypeo Tov OTE o¢ Bl and B3

O oikog motoinaTiKNS alordyneng Moody's avapadpice onuepa o aiioypeo Tov OTE ot Badpida Bl amd ™
B3, swtnpavrtog 0Tk TNV TPOOTTIKY] TOV.

«H onpuepiviy avapadpion avravaxia kopiog v tpéceaty Peitioon Tov TOTOTIKOV TPOPiL TOV EAANVIKOV
KPAToug Kal TIS PEATIONEVES TPOOTTTIKES Y10 OLKOVOULKY] avakapy tov givan 0etikd yro tov OTE, o omoiog &xel
REYALO PEPOS TMOV E6OOMV TOV GO TNV EYYOPLA ayopd. Aapfdver exiong vAOYN TO LGYVPO TGTOTIKO TPOPIA TNG
ETOLPELOG, TNV GTOOEOELYIEVI] OLKOVOUIKY] OVTOYY] KOl TIS TPOGOOKIES POG OTL M A&tTovpywki] emidoon g Oa
ovveYicEL Vo PEATIOVETAL TAPA TIS TPOCPOTES UALNYES GTI| NEPLGUATIKY] TOALTIKNY TNS», ONAmce o Carlos Winze,
VYNAOBaONOS aVTITPOEOPOS KOl EMKEPOANS avalvTiiS Tov Moody s yia Tov OTE.

O oikog ava@épel og avakoivoor] Tov 6Tt n onuepviy a&ordynoen axorovdei v TpdoPaty amTOPAGY] TOVL VO
avopadpicel 1o a&roypeo g EALGdag o B3 ané Caa2. «H EALGoa &yl emtdyel onpaviiké o1Ioclovopkés Kot
Ocopkéc Pertioosig pe 10 TPEYov TPoOYpaune Tpocaproyns TS, Ot PeEATIOCES aVTEG AVOUEVETOL PE TN GEPA
TOVG VO OTNPIE0VY TNV AVAKOPYT TNS OTKOVOLIOS KO VO, WPEAMGOVV TIG EYMPLES ETALPEiES, 6TmS 0 OTEX.
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Spiegel: «Kakoi BaBpoi yrio tnv EALGO0»

To mweprodko Spiegel dnpociever apOpo pe titho «Kakoi padpoi yvo v EALGda», mapd TNV TPO 0AIY®OV NuUEPOV
avopaduion g moetoAnNTIKNG WKavétyTas TS EALGdag amé Tov oiko Moody's. To Spiegel avagpéper: «H EKT
Kor 10 ANT oap@ifdrirovv yio ™) poxpompdOeopun moToAnmTIKY @gpeyyvotTnTe TG Yopos. H grinvuc)
owkovopia ogv @aiveran va Pyaiver a6 v kpion. Téco N EKT 660 kor to ANT Ozopovv aféfaro e kabe
TEPINTOON TO KOTA TOo0 1 yOpa Oa givar chviopa o 0éon va daveiletar og dapki Paon yppote amé Tig
oedveig ypnpartayopés. O emxeparns g EKT Mapro Ntpaykt mpogtdonoinoe oty TeAe0TAi0 GUVESPiOoT TOV
. O, TOV YOPAOV TG evpoldvg oty apyn TS efdonddag, 6Tl N motoinrnTiki] alromotio g EALadag
TANTTETOL OTAV 1] 1010 OEV EIVOL ATTOPUGLONEVT] VO, TTPOYMPTCEL O TEPATEP® peTappvOpiocers. H diotoktikéTnTtd
¢ &l mpokarécel 'aotddeio ot ayopis', avépepe o Ntpdyki. H yopa dev viomorel 6ha 6oa £xel deopevdei va
VAOTTOU]OEL, Y10 TaPadELyno 6to 0Epna TV niekTtpovik@v migistnplocp®yv. O Iléovh Topcev, emke@oing TOV
Evponaiked Topéa oto ANT, avépepe emkpitikd 611 0 d1E0viig opyavicpég avadempel SLUPKOS TPOG TA TAV®
TIS TPOONTIKES AVATTUENS OOV TOV YOPAV NS gupeldvng, miny s EAradac. H yopa e&axorovdei va
amoYONTEVEL 6TO TEDIO TNG AVATTVENSY.

To Spiegel onpeidver emniong 611 0 Evkieiong TookarldTog avEQPEPE 6TOVS OUOAIYOVS TOV OTL «OVOKOAESH
EKPEVYOVV TOV EAEYYOV TNG EAANVIKIG KVBEPVIIONG KAt 6TL, G TPOS aVTO, 0 emitpomog Nopopatikig Holrtikig
IIiép Mookofrioi vrostipiie Tov EAAva vTovpyo, Aéyovtog 0TL 1] EAAnViki] KuBépvion ékave 6,71 propovoe Yo
V0. OVTOTOKPLOEL OTIC ATULTIGELS TOV. KAVTI] T1] YPOVIA EKTVEEL TO TPITO TOKETO Yo TNV EALGOG. TN cvvEyela 1
xopo 0o Tpémer povn g va otadei oto TOSIE TG OO YPNUATOTICTOTIKT Aoy, YpaeeL TELog To Spiegel.

IItoroprac: Méypr Tov AVyovoTo 1) 01d0eon Tov neloynik®v tokétov EYA@-EYAAIL

Méypt Tov AVY0V0TO GVOREVETOL VO, £X00V EEKIVIGEL 01 OLUSIKAGIES Y1LX T1] O1G0E0T TOV PELOYNPIKOV TAKETOV
™ EYAAII (11%) kon g EYAO® (mepimov 24%) o€ 101018, 00dg emPefaimoe onjpuepa, oo tn Ococarovikn,
0 veVToVPY6s Owkovopiag, Xtépyrog IIitor6ploc, ATAVTAOVTOS GE EPOTIHATE ONUOCLOYPAPMV 6TO TEPLO®PLO
100 Ogimvov mov mapéBece To Burotgyviké Empeinmipro (BEO®) pe m™v svkapioc g Komlg NG
TPOTOYPOVIATIKIG TTiTOG TOL Y10, TO 2018.

«H mieroyn@io Tov petoy®dv s EYAO® ko g EYAAII éovv emotpa@ei oto onpécio kol tpofiénetar va
nopopgivovy 6to Anpocio» Eekabapioe o k. [Iitor6prag, d1evkpvilovTog M6TOG0 6TL TA PELOYNPIKA TOGOOTA,
11% ¢ EYAAII ko wepiov 24% g EYAO, napapévouv oto TAIIIEA kol 0o owateBodv o€ 1010dTES, 6TOC
npoPrémeTar 610 VPPV OEV pE TOVG duveElsTES TPOYpOoupe. Mdalota, eEé@ppace TNy temoidnon 611, TOPoTL TO
TOGOGTA Elval HELOYNQIKA, 00 VTapEeL EMEVOVTIKG EVOLAPEPOV, KOOGS APPOTEPES 01 ETUNPELES EIVOL KEPOOPOPES
K01 0001000V PEPICRATA GTOVG HETOYOVC.

EpomOcic péypr mwote 00 mpémer va £xer ohokinpmOsei 1 dwedikacio d1d0gons TOV PETOYDV, OTAVINGE: «TO
TIPOYPOUPLO KAVOVIKA TEAELDOVEL TOV AVY0VGTO. Agv Qo £xel ohokinpwOsei péypr ToTE N 01d0€0N, ahhd Oa Exovv
Eexvijoel o1 dludkacies. XToy0g givar Tov AvyovsTto va pmopicovps vo Pyovps omd To pvnpovio kor TV
EMTI PG, Y10TL 0V OV Pfyovpe 0ev PUmTOPOvOUE VO OALGEOVNE TO PEIYH TG TOATIKNG OV £PUPNOCETOL BTNV
EXAGda. Av 0&hoope va. aAAGEOVNE TO POPOAOYIKE, TIG GUVTAEELS KOl TOVS MoB0ovg Kot vo TETOYOVNE 6A0 660
0éher 0 kOopo0g, N TPoiTOOeSN €ivar va Pyodue amd To pvnuévio kor ywo va Pyovue mpodmédeon sivon va
VAOTOU|GOVE TO TPOYPUNLO TTOV COUPOVIIONKE TPELS QOPES E TOVG OUVELGTESY Yuovéyerd...
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Y& oyéon PE TO YPOVOSIaypoupd Y10 TNV 0500l o1 Tov TPpdNY aepodpopiov EAANviKS, petd ko 1o «wpdcivo
o0y amé To Xuvpfodio tng Emkpateiog, o k.IITol0plhog ETGNUOVE: «TOPE OVGLUGTIKG £YOVUE TNV
noieooounon tov Eiinvikev. Ilpéner va ekd0000v kdmoreg Kowés Ymovpyikés Amopdoeis ko Kvpiog va
TPOYOPNCEL 0 SyOVIoROS Y To Kolivo (...) Méca oto 2018 n viomoinon Tov &pyov T0v EAdnvikov Oa
Eekivijoew.

ELAviko 0ntmc Aog Béykag - Kalivo vwni@v mpodwaypa@@v

Ytv Emapom) Emonteiog kv EAéyyov Hovyviov (EEEID) avatrédnke omdé to vmwovpysio Owkovopikov mn
olevépyera Tov 91e0voic dray@viepov Yo T (opnynon adctag kalivo oty teproyn Tov Mntpomoirtikov I6rov
EXnvikov - Ayiov Koopda. H ntpofireyn vanpye oto npooc@ato vopocy£dlo yio To Kabeotdg Aettovpyiog TV
Kolivo Kol oproTikomou|Onke pe T dnpocisvon g and@aons Tov vrovpyov Evkieion TookaldTtov 610 ®EK.
To npoto Prpoe yre ™ dwiknon ™g EEEIL 0o givor  pdoinyn ocvopfodriov pe 6téHxo n wpoxnpuvén tov
TAELO00TIKOD OLAYMVIGHOD va YiveL To @Owvénmpo Tov 2018. TovTo onuaivel 6T N TPOKPLEN TOV SLEYOVIGUOV
Yo 11 1opNynon adew®v 6 Mikovo, Kpijtn ko Zavropivn peratifeton yio to 2019. Onwg ypdoser ko to Bijpa,
N doswe kalivo oto EAMviKG gival Bacikn mpodm6Beon yio va wpoympnissel 1 exévoven tyovug 8 o1, vpd Yo
v avériaon g neproyg EAAnvikod — Ayiov Koopd. To kalivo 0a Aertovpynoel o€ éktaon 15.000 T.p ko Oa
ovikel otnv kKatnyopia «kolivov OgpéTpov» pe v docwo va £xer ddpkera 20 — 30 étn. Zopoovae pe to
TPOEOPIKO OdTaypa mov eykpidnke a6 1o XTE, 10 kalivo 0o oteyocstel o€ évav amd Tovg ovpavosvoTeg —
Tomtdonpo wov Oa aveyepBovv otnv meproyr). O aiBovoes moryviov 0o katorappavouvv 8.000 t. pérpo. O
vréroumor yapor Ba dateBodv Yo Tig avaykes Tov Kalivo og vanpecieg vTooTPIENg Kol 6€ vodopés. Oa
npokeLTal Y10, VUVOETN avanTvEn mov 0o TeprhapPavel ToAVTELES EEV0O0YELOKO BEpETPO KAOMS KUl GLVEIPLOKO
KEVTPO. XTOY0C €ivol Vo KaTaoTeEL TO TPDOTO O0AOKANPOUEVO TOVPLGTIKG cvykpotnua - Integrated Casino
Resort- etnv Evpdnn. Hon, o koroooog tng Ceasars Entertainment &yer ekdnimosl 10 evola@épov NG va.
CUUUETACYEL 6TO dlay®Viono. EkTipdator 6Tt ko Gila peydio ovopata Tov yOpov 0o d1EKoIKoovY TV dogla
KAaO®OG 0 dpopog &xel avoitel ovamiato PETA TNV YN PLo1] TOVL VOpooyediov Yo T Asttovpyio Tov kalivo mov
npofrimer €101KE Y10 TETO0 PEYEO0VS GVYKPOTHNATO POPOLOYIKO cLVTELEGT] nETASD 8%-12%0.

Péyiavyk: "Etowon y1o eAd@puven ypE0vg v GUVEYLIGTOVY 0L HETUPPLONIGELS

O gmke@oig Tov Evporaikov Mnyavicpov Xta0epétnrog (EMX) Khdovg Péykivyk o1hmoe onpuepa 6to
Tokio 611 £xel O apyicel To TELVIKO £pYo Yo Vo TPOGOOPIoTEL €av Q0 amartnOgi EAd@puvon Tov ELANVIKOD
KPOaTIKOU Yp£0VG, 0oV 0AOKANP®OEL TO TPpdypappa ctipEng ™g owkovopiog T EALGdac, apydTepa pétoc.
2OvEYELO..
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Qo071000, 0 Péykhvyk emofnpoave 0Tt dgv 0o ntndei amd tov 1W0wMTIKO Topéa va dgy0el éva kKovpepa, oo
amopeioon TG ovopacsTikig afiag Tov eAANVIKOD KpaTikoV ypéovs. «To Teyvikd épyo &yxer apyiocel, aote va
eipacte érowpor g TO KoAokoipr O6tav Qo Teppatiotei To TWPOypappe» JSievkpivice o Péykhvyk og
ONUOGLOYPAPOVS, AiYT] AP APOTOV EKGMVIGE L0, OPLALN GE PO EKONAMGT] OTNV LUTOVIKH TPMOTEVOVGA.

Eav, ywvo va e&ac@aliotel «1 ProoipdtnTta ToU (PEOVS ATULTEITAL TEPULTEP® EAAPPUVVOT] TOV, EINAGTE ETOLHOL VU
TPOYMPNCOVUE 6 AVTY, VT6 TNV TPoim6Oeon 6T | EALGdA Ba cvveyicel v epappoyn Tov petappvOpicedv
™moy.

0 Khdovg Péyxhavyk g&éppace eEdrlov aiorodoio yia Ty mopeia tng EALGOAC, emonpaivovTag 6TL pmopece va
Byer oTig ayopéc kKan va draBéoel aEldypaga piv kav Pfyel amd To Tpdypappa.

Xg emined0-peEKOP TO TAYKOSMO YPE£0g

Ye eminedo pekOp ovopEvETOL VO OTAGEL KOl QETOG TO GUVOMKO KpoTiKé ypfog Tov mAaviTn Yo TPity
ovveyouevn ypovid, Kabmg ol KuPepviioeis ava Tov koopo Ba daverotovv 7,4 Tpie. dorapra.

Xopoova pe o otoryeia Tov oikov S&P mepimov To éva Tpito TOV GLVOAOL TOV TAYKOGHIOV YpEovg Ba sivar TV
HITA, pe 710 ypéog ¢ lomovieg va egivor 7wGVO om6 T0 M6cé Tov 7,4 Tplo. oorapiov.
H Kiva givan otnv Tpitn 0é0omn ko avopévetar va dnpompati)oel opdroya aéiag mepimov 700 dio. evpd evd
Itaria, Toirio wor Bpalihio avepévovrar ve daverotovv wave oamd 180 owe. svp® 1 kobepia
«XTNV opnade TOV EXTA Kpat®dv avoroyel mepimov 70% Tov maykOcHLov d0vEIGHOD KOl YPEOVS», YPAPEL 1|
¢x0eon Tov S&P«dlaporo mov Técoepa kpdtn ™G svpwiovne, Itaria, I'arria, I'eppavio kor Iemavia, givar
petadd tav 10 daveistav, avapévoops 0t Ta kKpdtn péin g gevpamving 6io pali 8o exkdd@covy pévo 1o 40%
¢ adiag ypéovg otny onoia Oa tpoywpnoovy ot HITA @étogy, mpocOEter.

Ta kpatn g mePLoyNs Aciog — Eipnvikod avapévovral va davelotovv tepimov $2,9 Tprogkatoppipila, nepinov
40% Tov ocVVOLOV, TO 0TT0i0 CPOPd Kupimg TV lartevia ko 6g pkpéTepo Badpod v Kiva ko tnv Ivdia.
AxolovOci n Boperog Apepwiki pe 34% ko 1 Evponn pe 18% mepriapfavopévng g Pooiog ko drlov
aveEapTNTOV KPUTOV Kol Kpatav T Koworohteiog.

Y10 petadv, 1 Aatviki] Apgpukn 0o daverstel Myotepo amd 10 5% ko  Aepukn ko 1 Méon Avatoin péig
AV Tov 3% TOL GVVOLOL TOV TAYKOGHLOV £0VIKOD Ypéovg.
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2018

Here are Country ETFs total returns for 2018 YTD and 2017 for comparison.

Country

Ticke 3

2018 YTD

Cot

Ticker 2018 YTD

Brazil
Russia
Nigeria
Malaysia
China
Thailand
ltaly
Colombia
Chile
Vietnam
Argentina
Singapore
Saudi Arabia
Indonesia
Belgium

EWZ
ERUS
NGE
EWM
FXI
THD
EWI
GXG
ECH
VNM
ARGT
EWS
KSA
EIDO

13.3%
11.8%
11.1%
6.6%
6.3%
53%
5.1%
4.8%
45%
43%
42%
4.0%
3.8%
3.7%

EWK 3.6%

Norway
South Africa
Mexico
Egypt
Taiwan

New Zealand
France
Sweden
Greece
Portugal
Austria

us

Turkey
Netherlands
Peru

NORW
EZA
EWW
EGPT
EWT
ENZL
EWQ
EWD
GREK
PGAL
EWO
SPY
TUR
EWN
EPU

3.5%
3.3%
3.2%
2.7%
2.4%
2.0%
1.8%
1.7%
1.7%
1.6%
1.4%
1.2%
1.1%
1.1%
1.0%

Japan
Israel

UAE

Spain

Hong Kong
Switzerland
Germany
Poland
Australia

United Kingdom

Ireland

India

South Korea
Canada
Philippines

EWJ
EIS
UAE
EWP
EWH
EWL
EWG
PLND
EWA
EWU
EIRL
PIN
EWY
EWC
EPHE

0.9%
0.8%
0.7%
0.6%
-0.2%
-0.7%
-0.9%
-1.1%
-1.3%
-1.9%
-2.5%
-2.6%
-2.9%
-5.0%
-5.0%

Pension Partners

w @CharlieBilello

Country

Ticker

2017 YTD

Country

Ticker

2017 YTD

Count

Ticker 2017 YTD

Poland
Argentina
Austria

Chile
Viethnam
India
Turkey
Hong Kong
China

Singapore
Greece
Netherlands
Portugal

South Korea EWY

South Africa

PLND
ARGT
EWO

54.8%
53.9%
52.5%
49.2%
41.8%
38.8%
38.5%
37.6%
36.5%
36.2%
36.0%
34.8%
34.8%
33.8%
31.6%

ECH
VNM
PIN
TUR
EWH
FXI
EZA
EWS
GREK
EWN
PGAL

Thailand
Taiwan
Nigeria
Ireland
Peru
France
ltaly
Germany
Spain
Egypt
Malaysia
Japan
New Zealand
Belgium
Brazil

THD
EWT
NGE
EIRL
EPU
EWQ
EWI
EWG
EWP
EGPT
EWM
EWJ
ENZL
EWK
EWZ

31.5%
30.4%
29.9%
29.8%
29.7%
29.1%
28.7%
27.4%
27.0%
25.8%
24.3%
24.3%
24.1%
23.7%
23.7%

Switzerland
Norway

us
Sweden

Philippines
Australia
Indonesia
Canada
Mexico
Israel
Colombia
Saudi Arabia
UAE

Russia

United Kingdom

EWL
NORW
SPY
EWD
EWU
EPHE
EWA
EIDO
EWC
EWW
EIS
GXG
KSA

23.4%
22.4%
22.3%
21.9%
21.6%
20.2%
19.9%
19.4%
15.7%
14.5%
12.8%
11.9%
6.2%
UAE 5.0%
ERUS 3.9%
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