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Méoo Itahia ... Evporaikn yeipa fondeiog yro tnv €vyioven Kol T@V EAANVIKOV Tpomrel@v
Mpotaon yia aAAaynR TwV KAVOVWY OIELKOVLONG {NULWV TTOU TTPOEPXOVTOL OO T HOlK PEVCTOMOINGN KOKKIVWV
Saveiwv €xeL etolpdosl n Eupwnaikn Emrponi, ywa va BonBrost tov tpans{ikdo kKAado va e§uyLavosi.

Topdwva pe mAnpodopieg mov petédwose to npaktropeio Bloomberg, to oxédlo mpoopiletal yia thv umoothpLén
KUPLWG TWV LTOALKWVY TPAnelwV, WoTOco UNopel va wdeARosL Kot TIg EAANVIKEG TPATEIEC OTNV TPOOTIAOELA TOUG
yla LElwOoN TWV SEKTWV KABUOTEPAOEWV KOVTA OTOV EVPWTALKO HECO OPO.

Ito éyypado NG Kopwowdvmou amokaAUmteL Bloomberg, mpoteivetat n  XOAGPwon TwWV AOYLOTIKWV
KOVOVWV HETOXELPLONG TV TTPOBAEPEWV TTOU Eivoll UMOXPEWHEVEG VO EYypAdOoUV OL TPATELEG OTAV MWAOUV SAVELL
O€ EMEVOUTEG OE TIMEG XOUUNAOTEPEC AMO AUTEC TTov eyypadovrtal ota BLBAia Toug.

Me tov TpOMo autd SLEUKOAUVETAL N MWANCN MAKETWV KOKKWVWV Saveiwv, o€ pia Kpiolun yla tov eyxwplo kKAado
ouykupia.

AAwOTE oTa OXESLA PHEiWONG TWV N EEUMNPETOUEVWV Saveiwv ovu €Xouv UTIOBAAAEL oL EAANVIKEG TPATELEG OTOV
Eviaio Emontikd Mnxaviopo (SSM) yia tnv niepiodo 2019 — 2021, to HeyaAUTEPO HEPOG TNG TTPOCOPHOYNG, TEPLITOU
50%, npofAénctal 0tL 0a MPo£AOeL and nwAoeLg xaptopuAakiwv.

Qg €K TOUTOU, €AV TEPAOEL TO OXESL0 TNG Kouowov, ot eAAnVikéG Tpaneleg Oa pnopécouv va epapuocouy pE
peyaAUtepn Aveon To OXESLAOUO TOUG.

INUELWVETOUL TTAVTWGE WG N pdtacn tng Entponig, mov Oa oulntnOsi otig 4/12 oto meplBwplo tng cuvedpiaong
tou Eurogroup, B£teL wg npoiindBeon yla tTnv epappoyn Twv Mo XOAAPWVY KAVOVWY, TNV EKMOINOCN TOUAAXLOTOV
ToU 20% TwV NpoBAnpaTIKwy Saveiwv KABe tpanelog.

ErunAéov, cupudwva pe to Bloomberg, n npoedpog tou EmomntikoU ZupBouliov tng EKT NtaviéA Noui dgv eykpivel
TO 0X£610, Bswpwvtag OtL XaAopwvouv UTEPBOALKA oL AOYLOTIKOL KAVOVEG Ko EyEipovTal nTRROTO agLomioTiog yio
ToV Tpamnelko KAAS0.

Reuters: Aovvi|0i6to T0 6Y£010 "Oepaneiog' tng Eurobank pe ™ ovyyovevon

Ie éva evliadépov dnuocisupa tou, To Reuters xapaktnpilel aocuvOLOTO TOo OXESLO0 pHeEiwonG Twv emiodaAwv
Sdaveiwv kavel Adyo to Reuters. Onw¢ avadépouv oL apBpoypddol tou dieBvolg npaktopeiov, n Eurobank €xest
ocupdwvnoel va Swoel 15,8 SIKEG TNG LETOXEG yia KAOe pia tng Grivalia, kaBwg kot 40,5 €kAT. EUPW OF UETPNTA,
OUITOTLULWVTOG TNV £TALPELa oTa 760 EKAT. EVPW.

Tuvéxela....
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Eniong, pe tnv anoppodnon twv assets Kol TWV UNOXPEWOEWV TNG Grivalia, pnopel va npocBsoel ta 907 skart.
EUPW eVoWHATWV KepaAaiwv Ttng Grivalia ota dwka ¢ vPoug 4,4 810. evpw.

O Baokog Seiktng kepoAarokrg emdpkelag tng Eurobank auv§dvetatr kata 210 povadeg Baong, oto 13,8%,
Tonofetwvtag TNV LETAEL TwV KaAUTepa KePaAalononUéVwY EAANVIKWV TPATE{WV.

"Kow 8ev givan povo auto”, avadépet to Reuters. H Eurobank otn ouvéxsia Oa Sltaywpioel and to evepyntiko tng
T1 Mo aleic anatnoelg ovopuaoTtikng aglag 7 dio. evpw, o€ Eva OXnUa TItAonoinong, To onoio otn cuvEXeLa Ba
€KOWOoEL OpOAOYQ, LLE Ta OOAOYA HELWHEVNG EEacdAALONG VO TTYALLVOUV OTOUG LETAXOUG TnG Eurobank.

Auto Oa pewwoel to Baowkd kepdAlato tng Eurobank katd 1,4 Sio. supw, adrivovrag to Seiktn KePaAoLlakng
EMAPKELAG OXESOV €KEL MOV givan Twpa, oto 11,7%. Eival KploLHo woTAGO OTL TO TOCOOTO TWV EMCHAAWV XPEWV
TPOG TO GUVOALKO Savelopo, Ba pewwOet and to 39% oto 15%. H cupdwvia Ba adpnosL tnv Eurobank va ¢aiveton
oxedov pucloloyikn, otoxevovtag o€ £va Baoko Seiktn KepaAalakng EMAPKELAG 0To 12% Kol o€ anddoon Twv
evowpatwv kepalaiwv 10% péxpt to 2020.

Onwg oxoAtaler to Reuters, pmopel va akoAouBrijcouv Kot GAAEG EAANVIKEG TPATME(EC TO MAPASELYHA TOUG;
mlavwg oxL. OL pétoxol Twv tpanslwv iowg eivar emidpulaktikol yia va dexBouv meploocotepa akivnTo Ko
€KeivoL OTLG eTOLPELEG AKIVATWY oUVRAOWG BEAoUV oTaBEPO €l6OSNNA, OXL TO EUUETAPBANTO HETOXKO KEDAAALO TNG
tpanelag. Bonbael to yeyovog ot n Fairfax Financial, n omoia katéxet to 51% tng Grivalia kot to 18% tng
Eurobank, "onpwyvel" tn cupdpwvia.

H nepintwon eivaw Ayotepo EekaBapn yla toug petoyxoug peoPndiag tng Grivalia, ol onoiot avapdiopitnta,
ayopaotnkav "$pOnva". Eivar aArBsia 6t n Eurobank npoodépel premium 9% £vavtl TG TIUAG MOU £KAELOE N
petoxn tng Grivalia mpotol avakowwOei n cupdwvia. AAAG aUTO RPOE HETA AMO THV MTWON TWV TLHWV Katd 22%

Z| ZAZ 24 QPEZ TC [o: PIZKEZTE

Alpha Bank: Avowgvdel dnuooievpota y1o cvyyovevon pe tnv Tpamelo Ieporag

Ao evdel katnyopnuatikd n Alpha Bank ta dnpoctebpata nepi cuyxwvevong e tnv Tpanela MNewpaiwg.
"Avadoplkd e SnUoolEVHATA TOU NAEKTPOVIKOU TUMou yia 80ev KuodopoUHEVN CUYXWVEUCH HETAEU TNG
Tpanélng MNewpawwg Kat tng Alpha Bank, n teAeutaia SnAwVeL AMOAUTWE KoL KOTNYOPNUOTIKA OTL Ta uroyn
Snpootevpata 6ev euotaBolv, oUTE AVTANMOKPIVOVTAL OTNV MPAYLATIKOTNTA", TOVIIEL OE OXETIKN avaKoivwon n
tpancla.

"H napovoa avakoivwon dnpoctevetal v ouveXeia (kat) tng and 28 Nospuppiov 2018 eniotoARg TG Emitporniq
Kedalarayopdg eni tou autov B£parog”, KataAfyeL n avakoivwen.
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H S&P avapaOuice tTn AEH: Y10 « CCCH» 1 mietoAnmTiKi TS 0El0Adynon

210 «CCC+» amo «CCC» avapaduios tnv muotoAnnuiki afloAoynon tng AEH n S&P Global Ratings, evw to outlool
TLOLPEUELVE «DETLIKOY.

NapdAAnAa, avaBaduios tnv afloAoynon ota KOWOTMPAKTIKA dAavela 1,3 510. eupw ME TG EAANVIKEG TPATE]EG Kol
oTOo OpLGAoyo Twv 350 ekat. eUpw ToU £XEL ekS0OEL amd tnv PPC Finance Ltd. pe eyyinon tn¢ AEH.

«H avafaduion avrtavakAd Kupiwg TG BEATIWUEVEG TPOOSOKIEG [Lag yia Ttn peuototnta tng AEH Toug Emdpevoug
12 pnveg», avadEpel 0 0iKoG, EVW EKTLUA WG OL «EAAPPWG BEATIWHEVEG» OLKOVOLKEG IPOOTTIKEG otV EAAGSa
«EVLOXUOUV TNV Lkavotnta ths KUBEpvnong va Staboel otn AEH sykaipwg éktaktn otnpLEn».

Naviwg, ekdpalel Tig apdLBoAieg Tou yia T HOKPONPOABeon BLwopuotnTa Twv Asttoupylwv tng AEH Kat ya tn
0€on tng otnVv ayopa.

«Avayvwpifoupe thv avaykn n AEH va petapopdpwOel oTpatnyLlkd MPOKELEVOU VO HELWOEL TRV €§APTNON TNG
MO EL00YOLEVA OPUKTA KAUGLLO Kol TNV €EEALEN TWV TILWV TWV avOPpaKOUXWVY EKMOUMWV Ko v oTpEYEL TO
HElypa TNG Mapaywyng EVEPYELAG TTPOG TLG AVAVEWOLUES», avadépel n ékBeon tng S&P.

-

EXAE: KaOopd kéEpon 2.3 ekot. E0p® 610 Iunvo

Zto evvedunvo lavouapiou- ZenteuPfpiov 2018 ta evornownuéva koBapd kEpdn tou Opilou petd and ¢popoug
StapoppwOnkav ota 2,3 €KAT. EUPW, EVOVTL 2,2 EKAT. EUPW TO EVVEAUNVO tou 2017, napouoidloviag avodo
nepinou 5,0%.

O KUKAOG gpyaoctwv Tou Opidou Stapopdwdnke ota 19,9 ekat. EUPW, OTA iGLA LLE TAL MEPUOLVA ENMUIMESA - EVW HETA
v adaipeon tou Ndépou tn¢ Emtponr¢ Kepalaiayopag, ta cuvoAika evonolnpéva écoda avialbav ota 19,2
€KOT. EVPW £vavtt 19,1 ekat. EUpwW TO EVveQUNVo Tou 2017, napoucialovtog opLakn avgnon 0,1%.

210 Tpito Tpipnvo tou 2018 epdaviletal nuia VPoug 469 XIA. eupw £vavtl KEpSwWV 655 XIA. EUPW TO avTioToLO
TEPUGOLVO TPiTO TPiUNnVo, mMou odeiletal oTn ONUAVTIKY HEiWON TNG HEONG NUEPRoLag agiag Twv cuvaAAaywv nou
StapopdpwOnke ota 37 eKat. UPW EVaVTL TwV 63,6 EKAT. EUPW TO AVTLOTOLYO MEPUOLVO TPiINVO, OTN MEiwON TWV
£06608wv market data katd 212 xA. evpw, otnv avénon kKatd 161 Y\. supw otig KataPAnbeiceg anolNULWOELS
anoxwpnong epyalotévwy, KaBwe Kot othv adénon Twv anocBEcswv Katd 157 XtA. evpw.
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IIpoc Aon e Tic Bpuééhiec 0dgver n Poun
MAnBaivouv ta dnpoctevpata otnv Italia, copdwva pe ta onoia n KUBEpvnon tTng Pwung avalntda Avon HE TG
Bpu&EAAEG yLa TO O£pa TOU eMiplayou tpoimoAoyilopo.

Z0pdpwva pe tnv mAsoPndia oxoAraotwv n Pwun Ba katadépel va Bpet TeAka pia Avon pe tig BpugéAdeg. Na va
UTMOPECEL VAL LELWOEL UE TIELOTIKO TPOTIO TO SNUOGCLO EAAELMLA, OTIWG AKOUYETAL, OL KUPLEG 080l givan duo.

Oa mpénel va avapAndei mbavotata to Bacikd £008nua yla Avepyoug Kat XopnAoouvtalolxoug. Omwg
daivetal, Sev Ba apyiosl va edpapuoletal tov lavouvaplo, aAAd repinouv tpelg urveg apyotepa. Ta Mévie AotépLa
KAavouv Adyo yia Tov Mdaprtio, evw n edpnuepida Aa PemoUumAika yia tov AmnpiAto.

ApXIKQ, €ixe yivel avadopd os 780 supw TOV HRVA YL KABE oAitn ou Ba Sikaoutal To «ELcSnpa». ANG oto
T€AOG, T0 M0G0 UMopPEl va PelwBel akoun kat katd 50%. e 6,TL adopd, 8g, Kot TNV HEiwon TG avaykaiog nAwkiog
ylwa TV ouvtagn, OAa sixvouv 0tL o TeAKEG anodacelg, dev Oa sival Kal TG00 yeEVVALOSWPEG.

ZUVOAIKA OL SATAVEG YLl T SUO QUTA HETPA MMOPEL va TEPLOTAAOUV OXESOV KATA TECOEPA SLOEKATOMUUPLL
€UPW, WOTE va pUnopéosel SnAadn n oxéon eAAeipparog - AEN va neploplotel ano to 2,4%, nov eixe npoPAedOei
OPXIKA, TOUAGXLOTOV OTO 2,2%.

AV EVETAL LEPLKT) TPOTOTOINGH TOU MPOUNOAOYLGHOU

O npwOunoupyog T{ouléne KOVTe MEPLUEVEL TOUG OXETLKOUG UNTOAOYLOHOUG and to Mevikd Aoylotrplo tou Kpdtoug
KOl anod 1o umoupyeio OKovopKwV TG PwuNnG. Itnv cuvéxela eival moAv mibavo va anodpaclotel HePLKN
Tpomnonoinon tou mpoiUmoAoylopol, katd Tt Pndodopieg otnv waAiki Boudn Kol yepouocia, oL omoieg Ba
apyxioouv tnv epxopevn epdopada.

210 petall o apxnyos twv Mévie Aotépwv, Aouitlt NtL Maduo, avtipetwnilel éva evieAwg Stadopetikd npofAnua:
ZO0pudwva pe KON TOU TNAEONTIKOU opiAou MmepAouckovt, o natépag tou Ntt Mdwo, otnv eupUtepn epLloxn
™ ¢ NamoAng eixe «npooAdpew» avaodAaALoto Epydtn GE TALPia OLKOSOUWV.

Mpog to mapdv o talog unoupyog Epyaociag kot apynyog twv «Mévie AoTEpwy» AMOVId OTL «Sev yvwpLle
anoAUTwg Timota» Kot Kotadkalel tn ocuunepipopd Tov natépa tou. AAAG o TUoG ypAadeL GTL N EKTONY TTOU
£KOVE TO GXETLKO PETOPTAL OKOTIEVEL VOL SWGEL GUVEXELX 6TO OO BEpaL.

MnyR: Deutsche Welle
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Traon avapoviig oto X.A., tepugvovrag to rebalancing g
IHapaokevng....

Relative StrengthMfldex 37 3890
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GD_GENIKOS DEIKTHS (604.530, 609.280, 602.420, 604.260, +0.83002)
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