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H Mon 1o v EALGSa 00 Bpedel ovviopa., onimoe o B. Xowmie

O vnovpydg Owovopk@v tg Leppoaviag Borpykavyk Lédipmhie 0MA®MOE 61N YEPUOVIKY] TnAedpaon OTL €ivor «OpKeTd
0161600E05» 0TL B Bpedei o Aon oto 0épa g EALGdaC TG emdpeveg Aiyeg efdopddes, wotdco Tpdobeoe 611 N Mdon avti
ogv Oa meprhapfaver evogybpevn eragpuven ypéovg. «Oa Ppovpe pro Aon Tig endpeveg efdopddes, arrd dev Ba &yl va
Kavel pe v ehdepuven ypéovg aira kvpiog pe v EALGda wov Ba Tpémel va KAvel TEPLGGOTEPU TPOKELUEVOD VO KOTOOTEL
PO OVTOYOVIGTIKY] 01KOVORio» Tovice 0 I'eppavog vrovpyds o€ pua cuvEVTELEN TOV TAPUYDPIGE GTO KPUTLKO TNAEOTTIKG
diktvo ARD.

O Bérgykavyk Zowpmhe vrooTipiEE 0TL 0E00EVOD TOV OTL 1] TEPL0OOG MPINAVENS TOV ELANVIKOV YpEovg avipyeTOL 10N o€ 35
APOVIC Ko o1 TANpopéves TOKOV avapindnkay Yo éva dtdotnpa 10 1@V, gkgivol ToOV AOVVY Y10, ELAPPUVET YPEOVS ATTAG
«0gv 0¢hovv va pikocovy Yo 170 L 1 EALGOa tpémer va kKdvewy KL 1 ABfva ypeldleTon vo EKTANPOGEL TOVS 6pOoVS TOL £Y0VV
1e0el.

«Bon0ape v EALGSa- ayopalovpe xpovo» vwoypadppoe Tpoc0ETovtag 0Tl 01 TIGTOTES TAVTA TNPOVV TIS COUPMVIES TOVG.

otnv ONB
Tnv 7dAon Tov 99,81% Tov peroy®dv g Finansbank AS etnv EOviki Tpanela Tov Katap (QNB) evékpive n Emomtuci
ApyMp tov  Tovpxik®dv  Tpamrelov  (BRSA), ovpgoove pe  ovekoivoen g EOvikiig  Tpanelog.
X7 21 Asgkepppiov 2015, To AroiknTtiké Zopfovio g EOvuaig Tpanelog evékpive v mdAnon s ovppetopng s ETE
(99,81% Tov peroy®dv) otn Finansbank A.S., ¢ cuvovacpé pe drheg dpeceg 1 £ppeces PEOYNOIKES GCOUPETOYES GTNV
EOvuc Tpanela tov Katdp. To cvpeovnpévo tipnpa yia ™ ovoveilayn avépyeton o€ 2,75 d16. gupa.
Eniong, n QNB 00 amominpadcel pe v 0AOKAMP®GN TNS GVUVOALAYNG TO YPEog petopévig eEaoc@aitong vyovg 910 ekart.
oorapiov, T Finansbank npog tqv ETE, avEavovrog €161 ™ pevotétnta Tov Opidov ETE katd mepimov 3,5 d1o. gupo
GUVOMKGE.
YnevOopiletor 0TL 1 0OLOKAMP®OGN TNG GUVOALAYNG VOKELTOL €MIONG KOL 6E€ GALES EYKPIGES PLOMIOTIKAOV POV, Kol
ovykekppuéva oty £ykpion g Emrpomig Avraymviepov g Tovpkiag, g Emrpomig g Tovpxikig Keparoayopag
Kot Tov Tovpkikov Yrovpyeiov Okovopik®v.
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A. Koteéin: H oviluetOmon Tov «KOKKIWVOV 00VEIOV) EIvol TO «KAEWD» Yo TNV

EMOVEKKIVION TN)C OLKOVOUIUS

H amoteleopatikn drayeipion Tov pun eEuanpetoOpPevoV d0vEI®V - 1OW0ITEPE TOV EMLYEIPNNUTIKOV - PUTOPEL VO, GUVTELEGEL
KaOoploTikad 611 Procipétnta pe morramiovg TPOmovg avépepe N mwpodedpos g EOvikig Tpanelog Aodka Kateéin,
povtog o gkonimon tov QualityNet Foundation yw tnv mapovcioon tov EAdnvikovd Kodowke Buwowpotnros. H
k.Katoéhn emonuove 6tL 11 010£TEVON YPNUOTOOOTIKAOV TOPMOV GTNV TPUYLATIKY] OlKOvopia pe 6povg PrwoipdtnTog,
OTTOLTEL TNV OVITTUEN VEOV KOIVOTOU®V YPNIUOTOSOTIKAV EPYULEI®V, TPOGCUPUOGUEVAOV OTIG OVAYKES KOL TIS LOLULTEPOTITES
¢ KGOg ayopdg 1] KhGdov. Zvyvd TapatnpoOie TO QUIVONEVO VA VITAPYOVVY 0L TOPOL, VO, EIVOL YVOOTES 01 avAYKES, 0ALL VO
PNV VPOV TO. gPYarEio. TOV B0 AVTIGTOL(|GOVV TOVS PEV oTIS 08, mpocBeoe. MhavTag Yo TV TpOTOfovries TG
EOvung Tpanelag emonpave, petald drhov, 6Tt divel éppacn ko otnpilel ™ frocipdéTa 0AOKANPOVL TOV KUKADNOTOS
T'eopyiog - Ktnvotpogiag, pécw ocvpforaraxod THmov TPoypappdTmy, 6rov YiveTol EPIKTOS 0 EKGVYYPOVIGHOS 610V TOL
TOPAYOYIKOV - GUVOALIKTIKOV KUKAOpoToS. Eniong npowBei Kawvotopo avantvérokd Xpnpatodotikd Epyoieia émog i
Xpnuotoddtnon Aivcidwv Alioc. Ilpokeitor Yo éva ypnpotodoTikd epyareio Yo Oheg TIS EMYEPNOES TOV
neprioppdavovror og aiveides aliog mapaymyns ko 6tmg avakoivooe N K,.Kateéin n EOvui) Eexva Tov erdpevo pijvoe pe
™ (PNReT0d6TN6N 6VeTAdUS emyEPNGE®Y, KVpiwg MME, mov cuvoéovtal pe tn vovanynon wioiov. Exovrag eyyonuévy
™ teMk) Ofmnon omé Tov TEMKO ayopaoti, mpoo@épovps otig MME mov mpounOedovv kdaBe mhoio, ovvolikég
APNRATOOOTIKEG MVGELS, VTOSTNPILOVTUG £TOL EUTTPUKTA TNV OIEVPUVEN TS TOPAYOYNS KOl TIG TOPAYOYIKOTNTOS, TIS
e€aymy£S Kol TEMKG TOV OLKOVOUIKO pHeTaoynpotiopnd g owkovopios. [pokertor Yo po otpatnykiy win-win-win kafog
REG® TOV £PYALEIOV VTOV MQEAEITAL 0 TEMKOS 0yopacsTiG, 1] KGO cuvepyalopevn MME mov aliidg oev Oa siye mpoécfaon
o7 PNNOTOOOTNGN pE ENOPELEIS 6povg Kot 1) 1o N Tpdrela mov drevpivel TIG SPUCTNPLOTITES TG IE EAUYLOTOTOINON
TOV MGTOTIKOY KIVOUVOV, ETGLAVE.

Bank of America: IIpoBiéner mpompec ekhoyéc, O Grexit

Mzs éx0eon G, pe muepounvia 8 Ampikiov, n yvootry Bank of America Merrill Lynch ekopdaler v ovykpatnuévn
0161000&i0 TG Y. TNV 0AOKAp®OoN TG O0EloAOYNONG, EVA EMONUAivel 6TL TVY6v mpofipate otnv mopeio NG
owmpaypndtTevong 0o propovoay vo 001y160VV TEPLEGOTEPO OE TPOMPES EKAOYEG, Tapd o€ éva Grexit.

Mo ovykekpypéva, ta oteréyn ™ Tpanelog Ocwpov 0TI 6ha Ta pépn mov gumiékovron oTiS drampaypatevoslg 0hovy va
0hoKAN POl N agloroynon 660 To dvvaTév cuvropdTepa Ko 6T 1 EALGSa, or Evponaiol mototég kow To ANT 0o énpene
TPAYROATIKA VO, TO «00A06GDGOVV» Y10, Vo, TAVE 6TPUPd TO TPAYRATO OVTY] T QOPA.

Onog toviletor oty ék0eon, N EAANVIKI] OLKOVOUIO, OVTIHETOTICE OTPOGUEVE KOAG To. capital controls, n vV@eon fMrTav
NMOTEPN Kol TO SNPOGLOVOKE oToryeio Yo 70 2015 vwodnidvovv éva kordTEpo amotéleopa katd mepimov 0,8% Tov
AEIL

Xovéyerd..
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H BofAML avapéver 6t1 1] ohoxkijpoon tg aloroynong 0o odnynoe o€ ceipd mord OeTik®v e€ehifemv Yo TNV eAMdnviki]
owkovopia, meprrapfavopévig g emavaeopdag tTov waiver g EKT ywo i eédinvikég tpdmelec, puo ovpgovia yio éva
mAaiclo ELagpuveng xpéovs, TNV Evapln Tng otadloKig apong Tmv capital controls ko TV cvppeTorn g Ywpos 610 QE
¢ EKT apydtepa @étoc.

Av Ko 6mt@g Tovilouv Ta oTeAéyn TG TPOmECOS, M NOKPOTPOOEGUY TPOOMTIKI TNG EAANVIKIG OLKOVOUINS TTaPUpEVEL
advvapun kol ggaptator amé v ggappoyn Tov petappvdpiccmv, n Ppayvapddeoun mpoonTiky pmopei va givar BTk,
0200IEVOV TOV TOPOTAVE® TAPAYOVTOV.

H ékBeon emonpaivel 611 1o gpmhekopeva pépn emOvpovv vo KoTaAEovy 68 GVUPOVIO KOTA TN OLGPKELL TOV EUPLVAV
ouvodev 100 ANT km g Haykéomag Tpareloac Tnv epydpevn efoopdda, | oto Eurogroup tg 220g Ampiriov TO
apyotePo, kKor va vaapéer yneoeopio ot Booi otig apyécs Maiov kor 0hoKAM P61 TS 0EL0A0YNOG KOl EKTARIEVGT TNG
d60mMGc TPV TO KOAOKAipL.

H ¢éx0gon avaeépetor 610 OETIKO 0EVAPLO TOV £EEMEEMV, AAAE TOPOVOLALEL KOL OVO APV TIKA GEVAPLO O TEPITTMOON TTOV 1
OLUTPAYRATEVOY OEV TTPOYWPIGEL EITE EMELON, OV KO PE CVPPOViD, TO KOwvofovlo apvnOel Tnv yneion e, gite ywoti
amAd oev 0a £xovv KaTuAnEeL o€ GVPEOVia 01 Vo TAEVPEG.

ZOpQOVO pE Ty TPATY Ovayveon, av 1 EALGda eykpivel emmiéov onpocrovopkd pétpo vywovg 2,5% tov AEIL péypr to
Kohokaipy, pmwopei va egehyBel To mord OeTiké cevapro Yo 1o B' £aunvo Tov £tovc. Av dpog amd TNV GAln, vrapéea
EUTAOKI, TOTE TO 6TEAEYN TNG TPaTeCog emonpaivovy 6TL aVTé B0 00N Y1 0Ll 68 TPOWPN TPOSPVYT GTIS KAATES KL 6)L 6TOV
Kivouvo €vog grexit, 60Tmg cuvéPn Tépot To Kohlokaipt.

210 2,7 016. T0 OTANPOTO YPEN OTNV EQOPi0 NECH 6E POAS OVO U VES

ZONQOVE PE TO EMICNUO OTOLYEID TOL VTOVPYEIOL OLKOVOUIK®DV 6€ 6A0 KOl TL0 OVCKOAN KOTAGTOON TEPLEPYOVTOL TO
ELMMNVIKE VOIKOKVPLA, pE KiVOUVOg AN PG amoTLVYi0S TOV 6TO MV Tov £xel Béoel  KuPBEpynon, KaTL T0 omoio 0o propovoe
va. 001 YN6EL 6€ PUVA0 KOUKAO TV EAAnVviKY owkovopia. Eival yapaxtnpiotikd 611 péco 6to mp@to dipnvo tov 2016 (ko eved
anépeve 1 povov 1ov EN®IA va ainpm0Oei) dnpovpyqOnke éva véo «Bouvo» amd amiipmtovg @opovg. Mdicta 0o avTd
EV@ Ogv &yeL apyicel akoun 1 VToPoi] TOV VEOV QOPOLOYIKAV INAAGE®YV, 0ALG Kol 1| avénon TOV ERPECOV QOPOV.
Yanpeorwokoi Tapdyovtes Tov vrovpyeiov Okovoptk@v PAETOVY TV avayKn va. emavELOOVY ETELYOVTOGS 01 pOUIGELS HE TIg
100 d60¢€1G, Yr0Ti TIS YAVOUY TAEOV KOl OVTOL AKOPA TOV TIS £(0VV 1101 KAVEL, 0OV SEV PTOPOVY VO, TAMPAOVOLY TAVTOYPOVO.
PE TOVG TOAOVS KUl TOVG TPEYOVTES VEOVS POPOVS, OTTOTE Kol TO dNNUOGI0 00 GTUNUTIGEL VO EIGTPATTEL OTIONTOTE GE
EMIYLETOVG PivES. ZOPQPMVO, IE OTOV(ELD TOV VITOVPYEIOL OTKOVOHIKAOV, TO Aeyopevo «véo» A& imp6Osopo ypéog, oniaon
avT6 Tov onuovpYNOnke péca otig 60 poig TpoTES péPEs Tov 2016 (oT0 dipnvo ad Tov lavovdpro péxpr Tov Defpovdpro)
napovoioce avénon Katd 2,755 S16EKATORPVPLY. VP, EK TOV O0TOLOV To 2,4 AQPOPOVY UTOKAEIGTIKA PN oTNV £QOpPia
(ENO®IA, ®ITA) mov épewvay anipotda. Ocov agopd 610 «mtaild» MEmpodeopo ypéog, avtd SLopope@Onke 6to TEAOG
Defpovapiov ota 84,15 deekaToppdpra evpd, avefAlovTag TO GUVOMKO YPEOS TOV POPOAOYOVUEVOV TPOG TO ONUOGLO 0T
86,9 o6. gvp®! Na onuerwdei 6Tt amé to véo Am&umpoBeopo ypéog tov 2016, 0 mpovmoroyiopds mpoPiémer 6T Oa
elonpdrterar 1o 23% péca oty idwe ypovid. Q¢ TOpa tdvrog n ewonpoSipdtTnroe givor poéag ...10,4%, dnradn ovte ota
pod. Ocov a@opd oto «maré» AnEmpoBdeospo ypéog, avtd Swpoped®Onke oto Téhog Defpovapiov ota 84,15
OOEKATORPVPL EVPD, avEPALOVTAS TO GVVOAMKS YPEOS TOV POPOLOYOVUEVOV TPOS TO ONN6GL0 6T 86,9 6.
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«Kdamoieg otiypés, ov mpoonadeiéc avtég tovg ékavay pmes. H wotopiki) déopevon mov ékave to 2012 0 Mdapro
Ntpdaykt 0Tt 00 KAVEL OTL YPELAGTEL VIO VO GOGEL TO EVP® KUONGVYOOGE TIS OYOPES TOV GTELLOVGAV TO KOLVO
vopopo» avagéper 1o Bloomberg kor mpooOiter: Tipepa ©6t060, TOPE TIG TPOOCTADEIES TOV KEVIPIKAOV
TpanelITAV, 1] TOYKOGULL OLKOVOULN TAPUPEVEL KOAAUEVT] Y OPIG VO OELYVEL CNUAOLY TPOYNRATIKIG OVAKARYIS.
Kat mov icmg poptupd nms avtoi o1 Ogopoi dgv £xovv T dVvaun vo. 6OGOVY ad pévol Tovg TNV TUyKOGHLO
olKovopia.

«XTOV KOGIL0 TMV OIKOVOMIKAV, 01 KEVIPIKOL Tpameliteg mapovsrialovtar og dvOpmmor mTov pmropovy va Kavouvv
10, tvra. Amd 1o 2008 wor 1™ mrtdon g Lehman Brothers, ov kevrpikéc tpanelec mpoomadncav Ko
EavampootaOnoay  va  emAvVOQEPOLY TNV TOYKOOMLO  OWKOVORiO»,  OVOQEPEL  TO  OLKOVOMLKO
npoxtopeio Bloomberg og éva apOpo pe titho «Or kevTpikoi Tpameliteg o€V Eival 600TEP 1POESH.

To apBpo ovvodsvetmr améd évo eviumoolokd okitoo pe Ntpdykt ko ['éhev g FED va givar vropévor
VAEPNPWES TOV PEVYOVV OTOYONTEVUEVOL KOOGS UMETVYAY VO GAOGOVY TNV TOA| TOVS, GTNV 0Toio. TAEOV
KLpLapyovv Ta cuvtpippia.
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86% S&P 500 stocks are now above their 63-day average - CS

% S&P 500 stocks above their 63-day average is at
overbought levels, warning of a potential top

S&P 500 INDEX (SPX Index)
Daily M2o00 29 Mar 2016 SPX Index

Updata Professional - Oata by Bloomben
T. 09.50:21
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86% S&P 500 stocks are now
above their 63-day average.
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Only 56% S&P 500 stocks are now
above their 200-day average though.
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Source: Updata, the BLOOMBERG PROFESSIONAL ™ service, Credit Suisse
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