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Bepoiivo: Xta S0 616. 0 6TOY0C TOV UTOKPUTIKOTOWGEMV Yo EALGda

H ovpoovia mov covijoOn pe v EALGda tépuot 10 kKarokaipt kKol TpoéPrens £6000 06 ATOKPATIKOTOMGELS VWYoug S0 .
gVP® ovveyilel va 16y 0EL, 01A0GE EKTPOSOTOG TOV YEPRAVIKOD vTovpyeiov Owkovopkav.H coppmvia mov covijedn pe v
EALGOa Tépuot 10 Karokaipt Kot TPoEPLETE £6000. 0O OTOKPOTIKOTOU|GELS DYOLG S50 d10. vpd cuveyilel va woyvel, dONlmwoe
EKTPOCOTOG TOV YEPUAVIKOV vTovpyeiov Okovoptk@v. "Xg 6,TL pog apopd, avtd 10 pvnuévio cvveyiler va woyve'", gime n
eknpéomnog 6g ovvivrevén Tomov. Ev 1o peta&d, o vrovpyds Owovopiag INdpyos Xtabakng, ¢ ovvévrevén Tov mov
onpoocieveTal ciuepa oty €pnuepida Tagespiegel Tov Bepolivov, Eéppace Ty wemoidnon 6Ty, av emtevydel N cvpeovio
RETAEY MOTOTOV Ko EAANVIKIG KuBépvnong, T6te  EALGda Oa propolcs va emotpiyer 6TV avantuln 670 0gVTEPO Moo
NG PETIVIS YPOVIAG.

II. Topoev: Agv £ym vevpraoerl kaBoiov pe tnv EALGda

Agv &gl vevprdoer kaBorov pe v EALada avépepe o Iloh Topoev otov avramokprri) Tovo MEGA oto Bepohivo, Iavrein
Boroo6movio 6€ GLVAVTIGH] TOVG OTY YEPUOVIKI] TPMOTEVOVGO PETA TNV Yx0gowvi] ovintnon g Aykelo MéEpkeh pe v
Kpiotiv Aaykapvt mapovcio Tov 1e000vTi] TOV evpOTUIKAV Tpoypappndtoy Tov ANT.

Agv &gl vevprdoer kaBorov pe v EALada avépepe o Ilok Topocev otov avramokprri]) Tovo MEGA oto Bepohivo, ITavrern
Borooémovio 6€ GLVAVTIGI] TOVG OTY YEPUOAVIKY] TPOTEVLOVGE PETA TNV Y0govi] oviftnon g Aykeho Mépkeh pe v
Kpiotiv Aaykdpvt mopovcio Tov 61ev00vTi) TOV eVpOTATKOV Tpoypappdtov Tov ANT.

HapadéyOnke 6T suvopiloe T660 pe Ty Aykeho Mépkek 660 ko pe v Kprotiv Aaykapvt yio tnv EALada, 61600, dEV
1N0ere va weL kaTL EMTPO5OETO.

H cvvavtnon éywve katd v emotpoen 1ov [Mavred] Balasémovriov 610 omitt Tov kKo evd o Ilok Tépoev cuvéTpoye pe
onNpocoypago epnuepidag s votiov I'eppaviag 6 kevipiké Eevodoysio.

O avramokpitiig Tov MEGA éxoave Aoyo Yo Ogppéc avagopés tov k. Topoev yia v EALGd0 kon Yo kAipo eEorpetikd
PLMKO.

[pdécBeoe mtog | ovvévinen tov k. Tépcsev pe TNV dnuocoypd@o amoterel Tpodyyero 6TL | EPNuEPIdA TIC TPOGEYEIS NUEPES
00 0N pOGLOTOMGEL TIG ATTOYELS TOV.
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Nrounpofokic tpoc AOva: Mnv 0vEdveTe pOVo T0VS QOPOVS, HELAGTE TIS OUTAVES

«H emioyfq Yo ™) onpociovopik) Tpocappoyn RETAEL QOPOV 1] TEPICTOANS damavadVv givar emhoy] Kor gvOOVN NG
KuBépvnong» tovier o avtirpoéedpog g Kopsrov Baivtic Ntopnpiopokic, @otd6o tpogidomorei 6TL 11 avénoen Tov ¢opwv
onpaivel peyorvtepn v@eon. O avirpoedpog g Koprowdv, 6 cvvévrevén 1ov oo capital.gr, cuotivel 6tnv KvPépvnon vo
unv Kortaler povo 1oV TOpEN TOV €600MV OALL KOl TIS TEPIKOTEG SOTUVAV, PETPO OV £YEL MIKPOTEPES EMTTMOOELS GTV
avanTuén. APNvel avolkTd TO £vogyopevo N 0ELOAGYNGN VO 0KOAOVONGEL TO TAPAOELYRO TTPONYOOUEVOV EUTTEPLOV Y10,
OTUOOKY] OLOKAMP®OGT OALG KoL TUNNOTIKI EKTOpigvon TV d0cemv. Ilapdiinia, avayvopilel 60Tl £y yivel dovierd 610
POPOLOYIKO, TO OOCQPUALGTIKO, TO KOKKIVO OGVEW, OALG empével OTL givon aképo avolktd CnTipote. AmoTipd v
OLUPOPETIKOTNTA TOV ILTIOV UALGE KOL TOV TOMTIKOV OV aKoAovOOnkay peta&d Kdnpov ko EALadac onpei@vovtac 61
n EALGda givan Telka n pévn yOpa mov £yl peivel akopo o€ TPoyPappo.

Avoepopévog 610 0épo Tov Ypéovg, Tovilel 6TL «vTdpyovy cupmepdopato Tov Eurogroup Mon and to 2012, to omoia
éleyav 6TL petd ™V 0AOKAMP®ON TOV OEVTEPOV EAANVIKOV TTPOYPANPATOS - KATL TO 0moio moTé dgv £yIve, TO0 OLVTEPO
Apodypapupa 3ev 0AOKANPOONKE EMTVYAG, TNV TPpaypaTIKOTNTE £Anée - 00 suinTovoape kot To ypéos. TOpa vapyovv véa
ocvunepaocpato. 610 Eurogroup mov Aéve Yo ovintinon yo to péog petd v oAokipwon g npatns afordynone. H
npOTN 0E0AGYN 6N eCdyeTon TOPO, apéoms petd 0a to sovpe. To Eurogroup 0o egetdosr Tig 6uvOnkeg amominpmpig Tov
APE0VG, 0TOKAEIOVTUG OGP "KoVpeENA' TOV KEQUAGIOV.

Ocov a@opa TIg TPOcPATES dUPPOES TOV KOVTOV dordywv Topcev - Behkovriéokov, emonuave 61t 1 Kopiowby dgv
oyolalel owppoéc. Xg oyéon MAVIOS PUE TNV GUVEPYUGIO TOV OLop@v 0T0 TAGIG0 TOL EAANVIKOU 7IPOYPAULNATOS,
dovigvovpe pe Ko mictn, 10 ANT givor koppdtt TG opddas g TPAOTNS 0ELOAGYNGNS KOl dVTO G6TO 070i0 TPEMEL Vo,
EMKEVTPOOOVUE TOPW EIVOL TPOAYRATIKE 1| EQAPIOYT TI|G CVRPOVIAG, OTMS GVTIH TEPLYPAPETUL 6TO PVIIILOVIO KATAVON GG,

Economist: 210 60% o1 mBavotnrtec evog Grexit £mg 1o 2020

Y10 60% civar 1 mBavotnTa £vog Grexit émg to 2020, 6mwg ektipd o Executive Editor tov Economist, Daniel Franklin.
Muovrtog oto EAAnvoyeppoaviké Emyeipnpatiké ®@épovp 6to Beporivo, e€éppace v avieuyia Tov Yo T1 6TabepédTnTa
™G EAMVIKIG OlKovopiag, 11 omoia ovveyilel va cvppikvavetor. «Ov oyéoeig g EAradac pe ™ I'eppovia 0o £xovv
ONUOVTIKO pOLO KoL TO ETOpEVO dLdoTNReY, avEépepe 0 Franklin, o omoiog 6pmc mapadéytnke 6T 70 T0600TO TOV ['eppavov
mov emOopei v ££0d0 g EALGO0S amd TV gvpolovn Aexer pewwOel and 59% to 2015, oe 33% - yeyovog mov
Katadgikvoel ™ Pfertioon ™ kKatdotaons. «H emyeipnuatikOTNTO 0TOTELEL OVORELOPTNTA TAPAYOVTO - KAEWDT Y0 TIg
oyéoclg EALadoc ko Deppaviogy, mpocOece. Avagopikd pe tnv mopeioa TG €vpomaiki)g owkovopiog, o Franklin
TAPATIPNGE OTL 1] HEIOGT TNG TIUNG TOV TETPEAAIOD GE GUVOVUGHO UE TNV TTAGT TOV EVPD £XOVV SNULOVPYNGEL £VO. EVVOTKO
nepifdidov o TNV avartoén g owovopias s Evpolovne, motdco n kotdotacn givar evOpovoty, eved empoapivetal
KoL 07T6 T1 TPOSPUYIKT| Kpion.
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Deutche Welle: Y& Tpoyid avodov T0o E0p®

INa avtietpoei] ™G &acBevnuévig Taong Tov gupd Kavel 1 Aoyo n Deutche Welle mov tovilel 60TL T0 KOWO £VpOTATKO
VOHGRO EVIGYVETUL KOL TAAL EVOVTL GAA®V VORIGRATOV J1EOVAG, KATL TOV OVOPUEVETAL VO ETNPEACEL APVNTIKA TN YEPUOVIKT
owkovopia.

INa avtieTpon g e&acBevnuévng Tdong Tov gvp®d Kdavel 1 Adyo 1 Deutche Welle wov Ttovilel 0TI T0 KOO £VPOTATKO
VOHGRO EVIGYVETUL KOL TAAL EVOVTL GAA®V VORIGRATOV O1EOVAOC, KATL TOV OVOUEVETOL VO EANPEACEL APVNTIKAE TN YEPUOVIKT
owkovopia.

Onog onpei@vetal, Topd To YEYOvog 6TL 1] GUVOALOYROTIKI TOV 160TIHi0 pE TO d0AGpLo Kvpaivetor o€ 1,14 ko ¢ €K
TOVTOV UMEYEL TOAD 0T6 TO 16TOPIKO VYNAO TOV 1,6 dorapiwv ava gvpd to 2008, T0 TehevTaio didoTnpa KEPOLoE PéPOS TOL
XOREVOL £8GPOVS £vavTt TOV vopicpatog Tov HITA.

Emonpaivetolr Tmg £vag onUavIikog Tapdyovtas yio TNV TAo1 £vieyvong Tov gupd Eival 1| VOUIGHUTIKY TOALTIKI TOV
Kevipik@v Tpanelav otnv Evponn ko tig HITA.

An6 ™ ma, n EKT "mnppopilat" 11 keparorayopéc pe ypRote TPOKEIREVOL VO, AVTIGTPEYEL TOV EEUPETIKG YOUNA6
nin0mpiopé kor v ac0evi] avaaTvEn mov TaPATNPEITUL 6E TOAAES YOPES TGS EVPOLOVNG, ExovTag pitel To Pacikd TG
EMTOKIO 0TO UNdév.

A7m6 v GAAn, n opoomovorokn kevipikn Tpdnela Tov HITA, avénoe Yo tpdTn @opd 06 10 EEOMUGHO TG TELEVTOING
TOYKOGPLOG YPNILATOOIKOVOUIKIS KPiong TO Paoiké TG emTtokio Tov mepaopnévo Asképfpro. Katéotnoe motéco capés 0Tl
ogv mpotifetan va TpoPel o dpaosTIKY] aOENON TOV PUCIKAV TG EMTOKIOV TO ETONEVO drdoTNNO.

Goldman Sachs: Emotpo@n oto Grexit otic 20 Ioviiov

Iowitepa apvnTikG oydéilo ko pemoptdl onpocievovtor otov EEvo TOTO Tig TehevTaies nuépes. Eva proapdal apvntikov
ONUOGIEVRATOV KOTA TNG €AAnViKNg KuBépvnong dnpiovpyel epOTNROTIKG Yo TV Topeio TG a&lorhoynens kabog
EKTIRATOL OTL TPOKELTUL Y10 GTOYEVUEVEG EMOBEGELS TOV GTOYO £YOVV VU TPOKUAEGOVY EPTAOKI GTIS OLOTPAYNATEVGELS.

X1ig embéoeig TPOTOGTUTEL 0 YEPRAVIKOG TOTTOG, MGTOG0, dnuociedpate 6T ovtd TOv FT mov yopaktipice tov Al.
Toinpa pmOvTOVPY0D, Ppickovrar o nuepfora drataln. XapoxtnpioTiki gival emiong n toro0étnen g Goldman Sachs
pe titho «Come back of Grexity 6mov avagéper wg nuepounvio — kAewi v 20n Ioviiov, 6Tav n EALGSa PpiokeTor
aVTIRETOTN PE TNV AANPOU Dyovug 2,2 d16. eupd wtpog TNV EKT. «Or mohtikég gvraocelg givar mOavov vo avénbodv tovg
emépevoug pives Toviler 1 GS ekTn@VTOS £TOL OGS Ol €Amideg Yo yYpiyopn orokAipmon tng afoddynong osv O
npoyparonom0ovv aira mo mOavov sivor va vrapéer kaBvotépnon v dwempayparevcemv £og tov Iovio, 6mov Ko
vAapPyEL TO dSnproyneiopa yio. to Brexit.

Tovéyew....




2 Ag. Theodoron Sq, 105,61 y HEPpOoA Nea

Athens, Greece
Tel. +30 210 3212947
Fax: +30 210 3314355

KAPAMANQ®

«I'o. tov Toinpa n onpocicven épyetar ™v Katdrinin otiypn. Tov diver v gukapio vo TOPOVOLEGTEL GTOVG
oVUTATPLATES TOV O Aafid mov otoparder tov 'oia® ANT» ypaeer n epnuepida Siidwest Presse avogepopevn oty
owppor] TOV ocVVOLAMAV OV aPopovy TV EALdda. «Me avtédv Tov Tpémo eAmiler vo kepdicer ko mar £daQoc. XTnv
Tehevtaio dnpookonnon o XYPIZA BpickeTor oktd mocooTioies povades micm amd tnv cvvenpntikn Néo Anpokpotion.
211 ovvéyero 0 apOpoypdeog avagépeTal 6Tig TELEVTOIES drampaypatevoelg EALddac-etaipmv. «IIpogavog o Toinpag dgv
énofe timoto omd TIC KATUOTPOPIKEG Swumpaypotevoels. @aiveror cav vo punv kotoropaiver 6TL 0 ypodvog dogv gival
oOppoyog alhé avtiTaros Tov».

Tn dvokoin 0éon peta&d AOiqvag, Beporivov kaw ANT oyordler oe GpOpo ofpepa n epnuepida Siiddeutsche Zeitung,
napopordlovrds v pe epoTikd Tpiywvo. «To Bepokrivo Béher va kpaticel v AOiva otn vopulopatiky éveon €av
ponOioer 10 Tapeio andé Tnv Ovdoryktov va amotponei 1 ypeokonic. H AOva and tnv Giin mhevpd 0&her va peiver poli pe
70 Begporivo ot vopopatikny £veon, ogv eKTIpd opmc kafo6iov tov cvvovaopd pe to ANT. To tehevtaio 0o 10gre va
ovvepyootel pe v AOfva kor 1o Bepolrivo dev prmopel opwg péypr TOpo ywoti 10 Beporivo apveitor Tovg 6povg TOL
Tapegiov. (...) Opog péypr note;» depotator n apbpoypagoc.

X1 ovvEgeln emonpaivel 0Tt 0 éAAnvog mpwOvmovpyds pmopel va ypnoipomoince TNV TPOSPATN] OLPPON Yo TS
ovvopthies Tov ANT otnv mpaypoatikéTnTe 0peg «o Toinpag evvoei To Beporivo. ATt av Bempeil 6TL dgv pmopodv va.
viomomBovv ot 6por Tov Tapsgiov, oo pariov or 6por g eppaviag ko TV gvpoTaikOv yopdv. To ANT mavrog
CVUPOVEL PE GVTO €0 Kol pives. AvTé onpaivel 6TL N yeppoaviki kvBépvnon mpémel va kavel to exdpevo Prpa. Eite Oa
M&er avti) TV TPrYOVIKI 6o, gite Oa dgy0sl TV amapaitnTn EAd@puven ypéovg yio TNV AOvay.

Ye GAro apBpo TG drog epnuepidag mov avadnpooievel 1 DW, emonpaiveronr 6TL «H TOANOY KPOUTIKOV ETLYEPNGCEDV
gvoéyeTan va. amo@Epel TEMKE povo 6 avti Yo 50 ow» 0mmwg voroyilovrav apykd. To dpBpo mov @éper Tov titho «H
EALGO0 0moyalpeTd TOVS GTOYOVS 1OLMTIKOTOINGG) EMIKUAEITOL KOl EL0IKOVG, HETUED GALOV KOl TOV ETIKEQPUANG TOV
Evponaiké Tapeiov Xtadepdtntog ESM, 0 omoiog d1Awce 0T «og 0AokAnpn v Evponn n kufépvnon g Adivag sivar
RAAAOV 1] TWO0 OKATAAANAN Y10 VA VAOTOUMGEL HETOPPLORIGEISY.

Extevéstarty, S166M01 cuvivtevin tapay®dpnoe o apéedpog g I'arrhiog @ paveovd OLavt otn yeppoviki spnuepida Bild.
Xg otV avaQépOnke 6to TPooPLYIKG LT Ko dNrooe: «(...) Tpémel kKot apyfiv va otnpitoope v EALGda, TNV omoia
dogv pmopovpe va gykaraieiyoope. H mpaypoatikdétnte mov avriperoniler pog a@opd 6iovg. Emaiéov n 'adrio ko 1
I'eppavio 00 arooteilovy 0 KaBEvag 06 300 SIKAOTES KOL VOULKOVG 7TOV ELOLKEVOVTOL 6TO 0iKO0 0.6VA0V. ME auTOV TPOTO
00 propovue va d1eveTOVUE EMTL TOTOV TIG OLAPOPES TEPITTMOGELS KoL O vAOTOEITAL 1] SVPUPOVIN ENAVATPOOONONS NE TNV
Tovpkioy».
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Dow / Gold Ratio

For some perspective on the long-term performance of the stock market, today's chart presents
the Dow priced in another global currency -- gold. Today's chart illustrates how it currently takes
14.3 ounces of gold to 'buy the Dow' (i.e. the Dow / gold ratio) -- well off the 44.8 ounces it took
back at its peak in 1999. From the 1990 peak until 2011, the Dow (priced in gold) endured a
massive bear market. Since 2011, gold has struggled while the Dow rallied. More recently, stocks
have struggled while gold has rallied resulting in the Dow (priced in gold) declining to a point

where it is currently testing support of its four-year upward sloping trend.

Chart of the Day - www.chartoftheday.com
Dow ! Gold

The Dow (priced in gold) still
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remains well below its 1999 peak.
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