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Avvartomta ¢vragng Saveiwyv 15 810. 010 IPoOypaupa «ITE@upa»

Inpovtik otpién ota £60d0 TV Tpanel®v 0o dmcel To Tpdypoppa «I'épupa» —ylo TNV TPOCTUGIH TNG TPOTNG KOTOKING, NECEO
EMBOTNONG TNG 000MNG 06 TO VTOLVPYEID OKOVOMIKAV—, 6TO 0TT0i0 PTopovv vo, vtayfodv ddvern £mg ko 15 d1e. gupd. Ipokertor Yo
OGVELL QUOIKAV TPOCAOTMOV, OAAG Kol ELEVOEPOV EMAYYEARATIOV 1| EMYEPNUATIAOV TOV £XOVV OQEIM] pe VoK TNV TPAOTH TOVG
KOTowKio.

Ano to mpéypappe £xer vworoylsTEL 6TL pmopovv vo er@@eNBovv mave amd 300.000 SaVEWOMTTEG KOL EVOEIKTIKO TNG NEYOANG
OVTOTOKPLONG OV VITAPYEL Eivar TO Yeyoveg 6T, pnéxpr yBec To peonuépl, giyav ewéldel otnv Thateéppe g Ewdwug Mpoppateiog
IwwTikov Xpéovg 34.494 @oporoyovpevol. Amd avtovg, 27.661 eiyav cvvaivésel 6TV GpPon TOL GTOPPNTOV TOVS Kol 0 apOuog Tov
ortioev wov gixe vropin0ei émg y0sgg eiye prace Tigc 11.397.

To wpdypappa, wov emdotei £0g Kar To 90% Tng pnviaios 66061g Yo OAa Ta EVI|HEPE SAVELX TOV GUVOELOVTAL PIE TNV TPATY KATOIKIA AALG
KOl 6NPavTiKd 1060676 (amd 60% £mg 80%) tng d60omc TV PN eduanpeTovpevev daveinv, 0o AerTovpynoel Mg TPOPOISTIS TOV EGOIMV
omd TOKOVg Y Tig TpOameleg 6 PO Kpiowyn yPoviky 7wEPiodo, KaTd TNV omoic M Kpion SOKIPMALEL TIG GVTOYES VOIKOKULPIADV KOl
EMYEPNGEOV KL TNV IKOVOTNTA TOVS VO, ATTOTAN POVOLV TIG OUVELUKES TOVS VITOYPEMGCELS.

AKa100%0l Tov TPoypappatos «CE@upay €ivarl 01 0IKOVOUIKMOG TANYEVTES 00 TNV OLKOVOUIKY] Kpion wov wpokaiel n mavonuia, £xovrog
VTO0TEL PEIMON TOV ELG0ONNOTOS TOV, KUl 6TOVS 0T0iovg £l TUPAcyEDEl otkovopIKl] EViGYVON 6TO TAXIoL0 TOV PUNYOVIGROV oTIPIENG
epYolopévmyv, ELEVOEPOV ETAYYELLATIOV 1] QUOIKOV TPOCAHTMOV TOV G.CKOUV ETLYEPNRATIKY] dpactnprotnTe. EXTog and Tig mapamwave
KT yopieg, 610 MPOYPOUPLE UTOPOUV va evTayBoOv Kal oL paKpoypovia Gvepyol, KOOMS Kol 01 WIOKTITEG OKIVIITAOV Ol 07toiol Ehafoav
pewmpévo picOopa 6To TAXIGL0 TOV PNYAVIGHOD GTIPIENS Yo TN REIMOGN IGODNATOS ETAYYEALATIKAOV HGODGEOV KUl HI60DGEOV KUPLOG
KOTOKiog AOy® Kopwvoiov.

H egmdédtnon Tov 10kmv Yo evvéa pPiveS 0md TO KPATOS £PYETUL VO KKOVUTMGEL HPE TO TPOYPAUNOTO OVAGTOAS 006E@V OV £Y0UVV
£Quppocel o Tpameles KUl TO 0TOIA MYOUV —aVILOYW PE TV KOTNYOPIQ TOV SUVEIOMTTOV— £iTe 6Ta TEAN TemtepPpiov gite 1 ota Téhn
Agkegpppiov, o100QaLiLOVTAC TV OPOAY UTOTANPOU] TOV CTEYO.CTIK®OV d0VEI®V 61 pévo yia 1o 2020, airda ko yro to 2021.

AvTo, Y10Ti 1 KPOTIKI EMOOTNON GUVOOIEVETAL IE TNV VIOYPEWOOT] Y10, T1) CUVEYLGT] TNG UTOTAPOUNS TOV OUVEIUKOV VTOYPEDCE®V AT
TNV TAEVPE TOV OUVELOANATAOV OV 00 ®PeAN00VV amd To TPOYpappe Yi0. YPOVIKO SrdoTnpe omd 6 g ko 18 piveg, avaroyo pe v
Katnyopia Tov daveiov. Xg dro@opeTiki) nepintmon Oo npénel va emoTpael 1 KPATIK €TLOOTNON.

Onmg mpoPrémer T0 TPOYpOppO, OV KATOWOS d0vEIOMTTIG £XEl AAPel avaoTor] TANPOPAV doveiov ond tnv Tpanela, T0TE pmwopei va
emA£EEEL €iTE VO SLOKOWYEL TNV UVAGTOA KOl VO EEKIVI|GEL VO TAPAVEL, AOpUPAVOVTAS TOVTOYPOVE KOL TNV KPUTIKN EMOOTNON, €iTE VA
meppéverl T MIEN TS aVAGTOM|G TANPOUAV KoL VO EEKIVIGEL VO TAPAVEL PETE, AapPdvovTag Kol wall TNV KpoTukl emdotnon. Etel
emdoTNON Pmopel va mapacyedel Yo Ypoviké d1aoTNRA EVVEN PNVAYV, PE GNUEi0 EKKiVoNg To apyoTePo £wg kK Tig 31 Agkepfpiov 2020.
EW1Kd Y10 0600 d0veELOMTTEG eiyav PN eEVANPETOVUEVO 1| KATAYYELUEVO OGVELD TPV OT6 TNV TAVONNiQ, 1| COUPETOYN 6TO TPOYpoupNa
npodTo0EiTEL TN PUOUION TS 0QPEIMG pe TNV TpameLa.

O poimoroyriopds ToV TPOYPAPUPRATOS £XEL VITOAOYIGTEL 6TO 1 O16. EVPD KL, EKTOG 00 TU £6000 0O TOKOVS TOV TPUTELAOV, 00 cvpPaier
OTNV amoTPOT] ONpIovPYiag pag véag Yevidg KOKKwvev daveimv, otnpilovrag v mtpocnddeio Tov tpanelav ywo v guyioven tov
1GOLOYIGHLAV TOVG.

I[Inyn: Kabnpepivn
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EOvikn Tpanela: Képdn petd amo (popovg asmd ouvelCOUEVES Spaatnplotteg
457 EKAT. EVPX TO APWTO EEAUNVO 2020
Képon petd omdé @iépovg amd cvveplopeveg dpactnprotntes 457 ekat. gop® 10 mMpOyTo e&dunvo 2020
avokoivooeg ofuepa 1 EOvuikn) Tpanelo and 239 exkat. 10 npdTo e£dunvo 2019, garpovpuévov 10V KOGTOVG
Ef@ghovoiog EE000v ITpocomikot (90 ekat. svpm), g damdvng Yo 10 AEIIETE (19 gkat. evpm), kaOdg kot Tov
KOoTOVG  Oavoolapdpmong ko Aowmadv pn  emavoiopfavopevov  damavadv (8 ekaT. EVPO).
Me a@opun T1 0NNOGIOTTOINGT TOV OIKOVOMKAV peyeddv, o dievdivov cdppovrog tng EOvukiig Mavioeg
Mvirovdg, onimoe 0T N Tovonpic Tov Kopovoiov cuveyilel va mailel kKaBoproTikd poro oTig eehiers oty
owkovopia. «H empoi) mepropioTik@v pétpov ko 1 avénuévn ofsfordotnte odnynoav oe pia @Gvev
TPONYOVUEVOD TTTAOGT] TG OLKOVOMIKIG OpacTnpLoTNTOS TO 6£0TEPO Tpipnvo 2020. Iapoéra avtd, pe To 6TAOLOKO
avorypa Tng OlKovopiog Kol pe Kafvotépnon tov vyioTig 6nNpaciog TOVPLoTIKOL KAGO0V, KOOMS Kou pe TNV
gupeio EQOUPROYN] ONUOGLOVOMIKAV PETPOV OTNPIENS KOl TTOPoYNS PEVGTOTNTOS, 1N OpacTnPOTnTe OF
CUYKEKPLUEVOVG TONEIS TNG OLKOVOUING Ogiyvel co@l] onuadia avaxkapyng Non tov lovvio ko tov Ioviio»,
avEPEPE o K. Mvlrovac.
Yg auTOd TO TPOTOYVOPO TEPIPAIIOV, «0 pOLog pog 6T STNPLEN TOV TEAUTOV OGS KOl TG EAMVIKNG
olKovouiag givol o kpionog and moté. Xe avTi) TNV KATEVOLVOI), £(0VE TPOYMPICEL GTN GTOYEVUEVY] TAPOYT]
RETPOV SEVKOAVVONG KATUPOIS OQEILAV, GE GUVOVOOUO PUE TV EVEPYT] COUUETOYT] HOS OE 6L0 TO KOPEPVNTIKE
npoypappote otipiénc. Ewdwkdtepa, égovpe mpoympnost o€ péTPa S1EVKOAVVONG KOTUBOM]S OQPELLAV 7TOV
avépyovtar o€ 3,5 owo. og meprocdTEPovg amd 39 k. merhdreg. EmmAéov, £xovpe ekTapeoel vEa oaGvELD TG
16&emg TOV 2,8 010. VPO 6€ CVLVOLAGUO PE TO KVPEPYNTIKA TPOYPAUNATA GTIPIENS, EVO OL TPOYPUUNUTICREVES
EKTOPLEVOELS Y10, TO 0eVTEPO eEaunvo 2020 vrepPaivouy 1o 2 d16. EVPO», AVEPEPE 0 d1eVBVVEOVY cvpfoviog TG
EOvikng Tpanelac.\
IlpécOeoe emiong: «Ocov 0@opd oTNV TOLOTNTA TOL OCVEINKOVD NHOG YOPTOPVLAGKIOV, aKorovOncape pic
CUVTIPNTIKI] GTACN KOl GYNUOTIGOUE N0 KOTGd TO 7PAOTO TPipnvo 2020 To ovHvoro TV TPOPAEYE®V
OTOUELMONG OYETILONEVOV pe TNV Tavonuic Tov kKopovoiov (0,4 o16. cvpw). ApyoTEPa GTN YPOVLE, AVOREVOVIE
va  gKKivijooope TN Owwdwkoocia Tithomoinong Mmn Elvmnperoopevov Avorypdtov (Project Frontier).
YraepPaivovtag Ta 6 o16. evpd , 1] €V AOY® TITAOTTOIN 0N 00 GUVTELEGEL ATOQPUCIGTIKA 6T OPUGTIKI NEIMOY TOV
Tpéyovrog vroroimov Mn E&uanpetodpevov Avorypdtov e EOvikig Oyovg 10 d16. svpd Katd 6)ed0v Ta 2/3a.
Ke@alholomor@vtag TNV EvioyLpévn O0pYOvIKY] HOG KeEPOoQopia, 00 amwoppoPNGOLUE TIS OTULTOVUEVES
npofriyers, 06TovTac Mg 6TOY0 TNV 0LOKAN PG TNG SVVIAAAYNG TO TPMOTO Edunvo 2021.
Ta opyavikd amoteréopata Tov Opilov wapépevay avOekTIKG 6€ 0VT6 TO WLKiTEPH dVOKOAD TTEPLPAALOV.
Ta opyovikd képon evioyOOnkay katd 21% og etiowo faon o 132 ekat. evpd To TPOTO €EAUNVO 2020. AvTi)
eMiO006T OVTIKATONTPILEL TN GNUAVTIKY] TEPIGTOM] TOV EYYOPLOV SUTAVOV TPOCHOTIKOD KOl TOV YEVIKAOV
OLOTKNTIKAV KOl AOWTOV AEITOVPYIKAOV ££00mV KaTa 9% Kol 6%, avrioTolya, oc eTioo Paocy, kKaOAOg KoL TNV
O[LOAOTIOINGT] TOV KOGTOVS TMICTOTIKOD Kivouvov, eSaipovpévav Tov mpoPfréyemv Yo TOV KOPOvoiod,
OVTOVOKADOVTOS TNV KOADTEPT] EK TOV GVOUEVOREVOD 0PYOVIKT €Rid0ocn Tov M1 EEuanpetodpevov Avorypdtomv.
Yg quTilv TNV Kpiowun wePiodo kol KaOAOg 1 otkovopio avakauntel, 0o cvveyicovpe va aflomorovue Ta
gmrevypoata tov gmrvynuévov Ipoypaupotoc Metaoynuatiopov poc. Kepoiatomorwvrag T dvvopkny avty,
0o emraydvoope T660 TN pETAPOO] NOS 6TA YNOLOKE KOVAMO, 660 Kol TNV V00ETNON €VOGC MO €VEMKTOV
AertovpykoV povtérov, pe 6téy0 ™ Peiticoon g amodotikotnTog TG Tpanelac. Eipor vrepfoavog Yo to
EMTEVYNOTE POG KOTE TN OLEPKELX GVTOV TOV TUPAYMDOOVS TPATOV EEAUNVOV TOV £TOVG: TNV TPOACTLGY TG
0CQPALELOS TOV TPOCHOTIKOD HOG KOl TN OTHPEN TOV TEAUTOV HOS KOl TS EAMANVIKIG OLKOVOUioG,
EKTANPOVOVTOG ILE AVTO TOV TPOTO TOV LOTOPIKO pag poro».
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Pexop yau 51 ovveyouevn ovvedpiaon yia tov ypvoo pe wfnon and myv eanida
TG OLKOVOUIKTG AVAKAMPTG
Pexép onueiocav yio TPt cvveyropuevn covedpioon ot Tipég oto cVUPOLaL PELAOVTIKIG EKTAPMOONG TOV
APLGOV, TO. omoia EkAercav éva fripe o kKovtd ota 2.100 dorapra avéd ovyyld.
uyKeKPPEVA, 0 APL6og Tapadoons Askepfpiov képoroe 20,10 dordpra (+1%) kieivovrag ota 2.069 dordpra
ava ovyyla. O ypvoog £xel kepdioel v amwd 35% @étoc, KaOMOg Bcwpeitar éva asset wov mpémer vo dSraTnpricel
mv aéia 1oV, KeOAOS 1 TEVONRic Ko 1 EKTOTOOEN YPNUATOV 0té T KevTpikég Tpameles drapfpdvovv Tnv aia
GALOV TEPLOVOLOKAV CTOLYEIOV.
O ayopég mepipevay TV Tepartépo Pon0ela KaOMOG oL GuvopAies ANROKPUTIKAOY - PEmovpmkavoy yia éva vEo
TAKETO TOVOGG TG CUEPIKAVIKIG OIKOVOUINS oVVEYILOVY VO, GUYKEVTPAOVOLV TNV TTPOGOYY] TMOV ETEVOVTAV TOV
eimiouv o1 800 mhevpég va katainEovv cvvropa oe cvppevia. O Agvkog Olkog mpocidomoinoe y0ec Ta 6v0
pépN 0TL Ba evepyNGEL HEPOVOUEVA EAV 0L GUVOULAIEG OEV OAOKANP®OOVY e EMTVYI TIG EMOMEVES NUEPES.
Tnv 610 dpa vToyOpnoay TNV TPoNyoLREVY EPOONEda o1 véeS cnTi|oElg emdopdTov avepyiag otic HITA, og pia
véa évoeln O6tL M ayopd epyociog ocvveyilel vo avOKAPTTEL GTOOWOKA pPETd TO OPOKOVIEID METPO TTOV
emPMOnKay TOVS TPONYOVREVOVS PNVES YO TNV UVAGYEST TNG TavOnuiog Tov Kopovoiov. Edikdtepa, ol véeg
oITOELS EMOONATOV oavepyiog vmoyompnoov katd 249.000 ot 1,186 ekar. yww tnv gfoopdada mov
0loxkAnpaOnke TV 1 AvyovoTtov.
IInyn: capital.gr
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H Goldman Sachs & O ektiunoeic mce yia 1o euffoAlo kai v mTopeia Teov
AYOP®V..

Onog éypaye v épatn to Bloomberg, ki O0pmg, av kot 6Aog 0 wAOVATNG TEPUEVEL PE Oy@ViO TNV
avakoivoon o6tt PpiOnke to epuforo mov Oa pmopicer va avtpueTOmicEL TOV Kopwvoio, 1 Goldman
Sachs npogidomolel Tovg EMEVOVTES VO, EIvaL TPOETOLHAGUEVOL VIO, VEEG AVATUPAEELS 6TIG 0yopEg, OTaV VAPEEL
pwo tétora eEEMEN.

Yopeova pe tovg avaivtég Tov Bloomberg, avto, onwg eényei, 0o yiver ywoti 0o mvpodotn0si éva sell-off ota
opdioya Ko o pETATOTION até TNV TELVoLoYia 6TIc KuKMKES petoyés (cyclical stocks: petoyés etaper@v mov
TAPOVOLALOVY KUKAKEG O10KVUAVOELS 6NV a&ia TOVS, avaAOYd 1E TNV TOPELD TNG OLKOVOINC).

H avinpévn mBavéotnte va eykprei euforo og 1o téhog Nogufpiov oev £xel amotiun0ei enopkag and TIG
ayopég PHETOY DV, avaPEpovy avalvtés TS Goldman og onpeiopa Tovg. Tovg erdpevovg pRveg, oL GLVETELES TOV
exkhoyov otig HITA ka1 €£EMEN TOV KOPOVOTIOV — €V PEPEL UE TNV EXAVUAELTOVPYIO TOV GYOLEI®V — glvan emiong
mOavo va givon facikol Tapdyovtes Tov 00 001 Y1|60VV TIS 0YOPES, CLUTANPOVOLY.

«H éyxpron evég gpfoiriov 0o pmopovoe va Ba Oécel ev apPIforo TS EKTIPNGES TG Oyopds TOGO Yo TNV
KUKMKOTNTO 660 KoL Y10 TA GLAVIO OPVITIKG TPAYRATIKG emTéKIo», avapipovve or avarvtég tng Goldman
Sachs, npocOitovrag OTL éva TETOLO OEVAPLO pPmOPEl va vmooTnpilel Mo omOTONES KOUTOAES GmTOO00NC,
TOPUOOGLUKES KUKAMKEG NETOYES Kol TPATECES, eved B0 ap@iofnticst v TPOTOKAOEdIPio TOV HETOYDOV TOL
KAGOOV TEYVOLOYIAG.

Av ocvopPei ovtd o€ ovvovaopd pe poe arhhayn kvBépvnong otig HIIA, ov avadvopeves ayopés iomg
ETOPEA 000V «av peEL®BOVV o1 Kivovvor ave@opikd pe TV gumopikn] woMTiky kor avéndovv ov poporoyikoi
Kivouvow.

AV KOl 01 GTPUTNYIKOL avaAVTEG ava@Epovy OTL propel vo givar mold vopig va TomoBetnBoiv embBeTikd ou
EMEVOVTEG Yo o TéToww aAAayn, cveTijvouy To options. o wapdostypa, opiopéva options otov S&P 500
g€akorovBov va @aivovror ehkvotikd kKo 11 Goldman Biémer Gvodo o710 emimedo Tv 3.700 povadwv gav
vrapEer Tpopo gpforro.

Avtifeto, 00 vrdpcer vroy@pnon oto eninedo TV 2.200 av vrdpEel dEVTEPO KOPA KOP®VOiov. O apepitkavikog
ocikTng éxkheroe 1Beg kKovTd 6T1g 3.328 povadeg

Téhog, 1} extipnon Tov avaivtov T Goldman Sachs givon o 1 e£ac0évion Tov dolapiov Ba ocvveyioTei.
Follow the Leader

Goldman sees EM stock boost, steeper curve should market leadership shift

BU.S. 2-y -year yield curve (R1) MSCI Emerging Markets Index/MSCI World Index (L1)

sjulod siseg

0.44+
0.424

2015
Source: Bloomberg
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MeyaAog 0TOYO0G 1] OPLOTIKT] S1A0CTTACT) TWV AVTIIOTACE®V O0TI¢ 630 — 640
Hovadeg, av kat He T000 YAUNA0 T¢ipo 8¢ paivetal T000 EVKOAO ....
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