AEQN AENMOAAX R NPQINO ENHMEPQTIKO AEATIO

XPHMATIZTHPIAKH A.E.N.EY. e 2018
L A TR IX6AI0 Zuvedpiaong Xpnuatiotnpiou ABNVWV:  Opiakd
XOuNAGTEPA  TO  xBeoivd  KAgioiyo  Tng  ouvedpiaong otV EAANVIKA
FENIKOZ AEIKTH2 798,41 01 XpNHUaTIoTnEIakr ayopd pe 1o lMevikd Acgiktn va diapuop@wvetal Kal TTAI o€
FTSE-LARGE CAP 2049,27 0,37 ETTITTEdO XANNAOTEPO TOU WuxoAoyikou opiou Twv 800 povadwv Kkal dn oTIg
FTSE-MID CAP 1243,6 -1,33 798,41 povadeg peiwpévog katd 0,1%. H ouvoAikh agia Twv guvaAhaywv
FTSE BANK 845,89 0,63 S1apop@wBNnKe eEAaPPWs uwnAdTEPa TwV € 55 eKar..
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Baoikég AigOveig
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2TOIXEIG AVOPOVNAG TTAPOUCIAZEl N EAANVIKA XpNUATIOTNPIAKA ayopd yia Ta &V
eCeliCel Tpameikd stress test kal yia 1o OIGAOYO TTOU €xel QVOigel yia Tnv
TTEPiIodo PETA TNV €000 TNG XWPAG aTTd TO UTTAPXOV TTPOypauua Tov AUyouasTo
Tou 2018.

e ETOIPIKO E€TTTTEDO O EIONYHUEVEG EICEPXOVTAlI OE TTEPIOBO QVOKOIVWOEIG
OIKOVOMIKWY atroTeAeOpdTWY €Toug 2017 TO €mmdpevo didoTnua, v PE BAon
TNV €1dNC€0ypaAPia aTO ETTIKEVTPO TNG Ayopdg avapéveral va BpeBolv oAuepa ol
elonydéveg Cenergy, EAANVIké MetpéAaia kal EANGKTWP.

2xO6AI0 AlgOvwv XpnuaTioTNPIOKWV AYOpPWV: Me pekrd
TPAoNUa 0AOKARpwWOaV TIG CUVAAAQYEG TOUG O BOCIKOI OUEPIKAVIKOI OEIKTEG XOBEG OTOV
atménxo TNG TTaPAITNONG TOU KOPUQPAIOU OIKOVOUIKOU GUUBOUAOU Tou TTpoédpou TpauTT
G.Cohn. O Cohn c¢ixe ek@pdoer Tnv €viovn dlaQwvia Tou PE TNV amoé@acn Tou
Apepikavol Tpoédpou NTOVOAvT Tpaut Ttnv Tponyoupevn eRdopdda va emBAAel
SaopoUg OTIG eI0aywyEG XAAuBa kal aAoupiviou kal BewpouvTav TTwg Ba Ptropoloe va
aokAoel peTpiotradr) emippor) evidg Tou AsukoU Oikou. O Dow Jones uTroxwpnoe KaTté
0,33%, 0 eupUTEPOg S&P €xaoe oplakd 0,05% kai o TexvoAoyikdg Nasdaqg €kAeioe pe
KEPON 0,33%.A&iCel va onuelwBei TTAVTWG 6T TTapd To apXIKO ..uoUdIacHa TNG ayopds ol
ayopaoTég eTaviABav BEATILOVOVTAG TO OIKOVOMIKO KAipa aTtn Wall Street.

210 PJOAKPOOIKOVOUIKA GTOIXEIG TNG NUEPAG, QUETARANTN TTapEpEIve TO & Tpiunvo Tou 2017
n mapaywyikotnta oTig HIMNA, 6TTwg avakoivwoe To apepIKavikd uttoupyeio Eptropiou,
evw TO povadiaio kOOTOG epyaciag aufnbnke pe e€toio pubud 2,5% T0 TPiUNVO
OxTwRpiou — AekepRpiou.

O1 apepIKAVIKEG ETTIXEIPAOEIG TTIPOOBecav AAAeG 235.000 Béoeig epyaaiag To PeBpoudpio
Tou 2018 omd TOV TIPONYOUMEVO Wrva, CUPQWVO HE Ta OToIXEia TTou €0waoe OTn
dnupooidtnta 1o ADP Research Institute. To epmopiké éAAeippa Twv HMA Tov
lavoudpio Tou 2018 BieupUVONKE yia TTEUTITO CUVEXOPEVO PAVA Kal SIGUOPPUVETAlI OTO
uwnAoTEPO €TTITTESO TWV TeAeuTaiwv O¢ka OXEDOV ETWV, KOBWG atToduvapwenkav ol
eCaywyeEg.

Etaipikég AvakoIvwoeig
-Amré Tnv 08/03/2018, o1 petoxég TG «TPAMEZA THZ EAAAAOZ» cival diomrpaypaTeloIueg GTO
XpnuaTmiotipio ABnvwv xwpig To pépiopa xproewg 2017, €0,6720 avd petoyr, ammd 1o oTroio Ba
TapakpaTnBei o avahoyolv @opog, Baaoel TnG Keiyevng vopoBeoiag (kaBapd TTocd: € 0,405552 ava
HETOXN).

Oikovouiko HuegpoAdyio

m XQPA - TEFTONOZ NPOBAEYH NPOHrOYMENO

09.00 Iepuavikég Mapayyedieg EpyooTaciou (pnviaia) -1,6% 3,8%
’ (Jan)
12.00 PuBuoég Avepyiag EANGSag (Dec) 20,9%
14.45 Eupwdwvn Amogacn Emmitokiou (Mar) 0,00% 0,00%
15.30 HIMA Apxikég Atraitrioelg Aveu Epyaaoiag 220K 210K
15.20 Zuvévteuén Tumou Tng ECB
1
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Eidnoeoypagia - Oikovouika Meyovota

Reuters: H EAAGSa €§eTddel Tnv TwAnon Tou 51% Ttwv EANE

H eAAnviki) kuBépvnon e§etadel TV TWANGN Tou 51% Twv EAME TTpoKeIu£voU va eKTTANPWOE pial aTT6 TiG BaOIKEG SETUEUOEIG TOU TIPOYPApaTOS Sidowang,
ava@épel og dnNpoaicupd Tou To Reuters eTTIKAAOUUEVO TTNYEG.

ZUpgwva pe 10 dnpoaieupd, aTo TTAITIO Tou Tgl’rou uvnuoviou n EANGSa éxel Beotyeumi VO TIPOXWPNOEI O€ HIa O€Ipd aTTo ISIWTIKOTIOINCEIG QPETOG, HETALU TWV
OTTOIWV Kal 0TV TTWANGN Tou TTogoaTou Tou 35,5% Trou katéxel To dnuoéaio ata EAMNE A kal JIKPOTEPOU, AV GUHQPWVACOUV Ol TTIOTWTEG.

Ze KGBe TepiTTTWON, auth Tn oTiypn, N ABAva egeTadel TNV TWANON Tou 51% Twv EAME 10U Ba 1TpoépxeTal atmd Ty amd koivol TTwANon uépoug fj GAou Tou
TT0000TOU TNG HE PEPOG TNG TUPPETOXNG TNG Paneuropean Oil and Industrial Holdings. Auté €ival To eTmKpaTéoTepo atd Ta U0 aevapa TToU ETAdoVTal, OTIWG
SAAWOE OTO TTPOAKTOPEID AglIWPATOUXOG ToU UTToupyeiou Evépyeiag TTou Sev BEANCE va KOTOVOUAOTEI.

Znueiveral 6T n Paneuropean Oil and Industrial Holdings Tou opiAou AdTon €ival o peyaAuTepog péToxog Twv EAME pe moocooto 45,5%.

H &AAn emmiAoyn TTou e€eTddeTal, oUpwva TTavta Pe To Reuters, €ivai n éKﬁOGI’l}\JETGTpélngOU opoloyiakou daveiou amd Ta EAME. Otroia kai amméd TI%500 €TTINOYEG
akohouBnBei, Ba TTPETTEl va £xel OAOKANPWOET PéEXPI To kKaAokaipl, @épeTal va dnAwae n idia TTnyr.H Paneuropean Oil dev BéAnoe va oxoAidoel Ty gionan.

EAAGkTWP: H pAgNn kai ol euBUveG TOU HAVOTIHEVT

nv epacpévn Mapaokeur), oTnv aiBouca Tou AloiknTikoU ZupBouliou Tng EAAAKTQP, atmrokaAU@BnKe Ye Tov TTIo akpIBf TPOTTO TO TI TTPAYMATIKE cUUBaivel HETAgU
TWV BAOIKWYV METOXWV TOU PEYAAUTEPOU KATAOKEUATTIKOU OHIAOU TNG XWPOAS Kal YIaTi n ouvuTTapgn PETagu Twy duo TTAEUPWY, (Aswvidag MTTéuTToAag Kal AnpriTeng
Koutpag amé Tn pia, AvaoTtdoiog kal Anprteng KaAAroaviong atro Tnv GAAn), ueTpd TTAov avTioTpopa.

EdW kar mavw amo éva xpdvo diappéovral Kal \QJGQ)OVTGI TI0AAG yia TOUG AGYOUG TNG KOVTPAS TwY SUO TTAEUPWY. ATIO TIG CNHIEG OTNV KATAOKEUN, TIS BIKAOTIKEG
TIEPITTETEIEG TWV K.K. MTTOpTTOAa KO KoUTpa og KUTTpo kai ZKATTIa avTioToixa, Tnv utréBeon Tng EMTpoTrig Avtaywviopou, JEXPI Kal TNV "acup@wyvia” XapakTipwy.
AuTO TT0U Bla@Avnke até Tn ouvedpiaon Tou A.Z. TnG TTponyoUnevng MapacKeung, waoTdoo, eival TTwWG OAa Ta TTAPATTAVW eival oI apoppég. H armia givar autr
KaBeauTr) n Aloiknon Tou Opidou. OxI 6pwg N Aloiknan wg Adpupo Tou HETagU ToUg TTOAéHOU OAAG WG AeiToupyia kal euBlvn. Ekei 6Trou KaTaypd@eTal n TARPNg
Siagwvia Twv 300 TTAEUPWIV.

Mo GUYKEKPIPEVA, EVWTTIOV TwV PEAWV Tou A.Z. Tng EAAAKTQP 1éBnkav pia oeipd o6 8€parta Trou katadelkviouv TG Exel xadel TavieAwe n epmoToolvn 1600
oTn 8éAnon 600 Kal oTNV IKaveTNTa TG TrapoUoag Aloiknang va Kdavel Babiég TOPEG, va avadiapOpwoel Kal va TTPOCTATEUTE! OIKOVOUIKG Tov Opiho.

ZUpQWVa Pe aoPaAEig TTANPOPOPIES, Ta TTUPE GTPAPNKAV OTO TTPOCWTTO Tou AluBUVOVTOG ZuPBOUAOU K. Aewvida MTTéuTIOAd, 0 0TT0i0g KATNYOPHBNKE OTI ETTIEVEI
otV TTwANon "aonuikwv" (EATEX ANEMOZ) TTpokeIuévou va KOAUQBET TO TAPEIKS KEVO TTOU TTAPOUCIALEl N KATAOKEUN, XWPIG WOTO0O0 VA EPPAVIEl W Kal PAVEG
Kavéva oxedIo yia va KAgioouv ol TTANY£G TTou 0dnyouv Tov OpIAO G€ OIKOVOUIKH aipoppayia.

2710 i610 TIVeUa, €yIVE ava@opd OTa OTTOKAAUTITIKG OTOIXEID TTOU £PEPE OTO PWG O ETWTEPIKAG EAEYXOG VIO TO TTWG "EEPUYaV” oI TTPOUTTOAOYITHOI OTIG KATAOKEUEG O
Méon AvatoAr| kai BaAkavia, aMd kupiwg yia To 6T piveg peTd TNV avakaAuyn Twv eupnudtwy, dev £xel AngBei kapia TTpwTtoBouhia yia va 810p8wlolv Ta KaKWG
Keipeva.

EmimrAéov, aoknBnke Spipeia KPITIKR oTov K. MTTOUTTOAX Yo TO yeyovog OTI N opyavwTIKr Kal SI0IKNTIKK avadidpBpwon Tou OUiAou TToU UTTOOXEBNKE EVWTTIOV TWV
HETOXWV OTNV TakTiKA [evikr Zuvéheuon Tou louviou 2017 6x1 atTAG dev éxel UAOTTOINBEI aAAG OUTE ETTAPKWG OXEBIAOTE, TTAPOTI ATIEXOUHE HOAIG 3-4 PrVESG aTTO TNV
emmopevn Mevikr Zuvéheuon.

Mépav dpwg TNG eubeiag auPIoBATNONG OTIG IKAVOTNTEG Tou AlEuBUvovTog ZupBouAou va Sioikhael amoTeAeopatikd Tnv EAAAKTQP, evtittwon TpokdAecav Kai ol
AU@IBOAIEG TTOU EKPPACTNKAV IO TO AV Kal Katé 1600 BEAel 0 iB10g TTpaypaTiké va atrokTioel 0 Opihog olyxpovo management Kal I0XUPOTEPN KAl TTIO dlapavr|
€TAIPIKA dlakuBEpvnon.

Eival cagég Trwg o1 Tpdogateg e§eAigeI agprivouv eAdyioTa TTepIBwpIa OxI atTAd yia eEeUpeon KOIVG atmodekTrG AUONG TNG ouvepyaaoiag PETAEU Twv dUO TTAEUPWY —
GMwaoTe Ta TToAUdIaPnUICOPEVa KeQAAaia pe Ta oTroia Ba aydépade n TTAeupd MrréptroAa-Koutpa 1o pepidio Twv adeppwv KaAAiTodvTon yia akdpa pia gopd éueivav
oTta )\églq — 0AAG oUTE Kav yia éva QIAIKG Biaglylo. MeTd pdAioTa kai 1o A2 Tng Tepaapévng Mapackeung kadioTarar cagég 611 agou HEXP! Twpa o Mopdiog Seapog
Sev AUBNKe, KATTOI01 AKOVIOUV Ta Eipn TOug Kal EToINAgovVTal Vo Tov Kéyouv.capital.gr

H Moody's utrof3a0uioe Tnv Toupkia oe Ba2

Mo BaBid atnv trepioxn Tou junk £€oTelAe TNV Toupkia n Moody's, uttopaBuifovTag KaTd pia povada Tnv ToTOANTITIKA TN agloAdynon oe Ba2 amd Ba1l
TTPONYoUpEéVWG, VW TTapdAAnAa avaBaBuioe To outlook og oTaBePG atmd apvnTiKo.

MAéov n Toupkia BpiokeTral SUo Babuideg KATW atéd TNV TeVOUTIKA Babuida (investement grade).

O 81EBVAG 0iKOG ETTIKAAETTNKE IO TNV ATTOQACT TOU QUTH TNV GUVEXICOEVN dIGBPwan TN BEOUIKAG 10XU0G TN XWPAG, KABWG Kal TOV KivOUVO KATTOIOU EEWTEPIKOU
ook."H kuBépvnaon Tou EpvToyav @aivetal va e§akoAOUBEi va ETTIKEVTPWVETAI OE BPayuTTpOBeoua HETPA, TTOU UTTOVOPEUOUV TNV ATTOTEAECHATIKA VOUIOUATIKA TTONITIKA
Kal TNV BgPEANILION OIKOVOUIKA PETAppUBUIoN", avagépel oTnV avakoivwar Tng n Moody’s.

O eTipovog nAnewflglcpég Kal TTOAITIKOi AdyOl, OTTWG N TPEXOUOT KATACTOON EKTAKTNG AVAYKNG HETG aTTé atTéTTEIpa TTPAgIKOTIAPATOG T0 2016, £XOUV £TTNPEATE!
apvnTIKG TN Xwpa. To XpEog Kal ol avaykeg JETAKUAIOTG Tou (rollover), éxouv emdevwbei, egnyei otnv idia €kBean o oikog.

MeTté Tnv utroBaBuIon, n Toupkikr Aipa utroxwpei katd 0,25% évavti Tou doAapiou HIMA. capital.gr

Aeukog Oikog: Kavaddg kal Me§iko e§aipouvral améd Toug dacuoug

O Kavaddg kai To Me€iko, Kal evoeXOpEVWG Kal GAAEG XWPEG, TBavAv va e€aipeBolv atrd Tn axediadopevn atrd Tnv OudoiyKTov TTIBOAT SACHWY OTIG EI0AYWYEG
X&AuBa kar ahoupiviou, avakoivwaoe o Agukdg Oikog.

"Avapuévoupe 6T 0 TTPOEdPOG Ba uTToypdwEl KATI £wg TO TEAOG TNG EBBOUAdAG Kal UTTapXouV TBavEég e€aipéacig yia To Me€ikd kai Tov Kavadd otn Baon Tng £BVIKAG
ao@aAeiag Kal iowg autr n diadikaaia va agopd Kai GAAEG XwPEeS" ONAWOE N eKTTPOoWTTOG TUTTOU Tou AgukoU Olkou Zapa TAVTEPG KATA TN DIGPKEIX TNG TAKTIKNAG
evnuépwang Twv dnuooioypdewy.fnyn: AME-MMNE

Mpdoivo ewg EKT oTo diopioud Aouig vre Mkiviog wg avTimrpoédpou

H Eupwraiki Kevrpiki Tpameda dev £pepe avtippnon aTov diopiopd Tou Aouig vie ['kouiviog aTn B€0n Tou avTITTpoédpou, PixvovTag Kal TO TEAEUTAIO EUTTOBIO yia TRV
avaAnyn tng Béong amd Tov loTravé utroupyd Oikovopiag.O Iomavog vtovpyds, 0 0moiog eivat 0 poOVadIKOg vIToYNELOG Yia T BEom, Ba aviikatacticet Tov [Toptoydho, Bitop
Kovetavicto. Edikotepa, To Atorkntikéd Zvufovito g Evponaikng Kevipumg TpaneCag (EKT) avakoivose ot onuepviy (Tetdptn) cuvedpioon mog Sev éxet kapia avtippnon
Yo Tov TpoTEWOHEVO VIoYHeo Aovig vie I'kivog (Luis de Guindos) va avaiafBet  0éon tov avtrpoidpov.

MAékovTag 1O EyKWHIO Tou loTTavol Trpwnv utroupyoU Oikovopikwy, N EKT avagépel TTwg gival TTpOowTTo avayvwpIoPEVOU KUPOUG HE ETTAYYEAPATIKA EUTTEIpIa O€
VOUIOATIKG A TpaTredikd BépaTta, dTTwg atraireital atméd 1o dpBpo 283 Tapdypapog 2 Tng Zuvenkng yia Tnv Eupwiraiki ‘Evwon.

Merda T yvwpoddtan 1ou AloiknTikod ZupBouAiou kai T yvwpoddtaon Tou Eupwrraikod KoivoBouAiou, o véog avTimpoedpog g EKT 6a diopiaTei atmo 1o
EupwTraiké 2ZupBouAio.tovima.gr
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