2 Ag. Theodoron Sq, 105,61
: Athens, Greece v L4
= Tel. +30 210 3212947 H[,lspl] owa Nga
KAPAMANQ® Fax: +30 210 3314355

13/07/16

Owxovouika - Etoupika Néa

© Reumars/F. Lanelr

Toakarotoc: H dgv1epn 0lr0r0ynon Oa TpoympnceL TOAD Yp1Yopa.

Ao160080g 0TL N dcvTEPN 0&0AOYNON TOV EAAMNVIKOD TpoypappaTos 0o mwpoywprost mwolv ypiyopa dAwce o vmovpyds Owovopkdv, Evkieidng
Tookal®dTog pe T0 TEPUS TOV oNUEPIVOY cVpPoviiov TV vVTovpydv Owovopkav g EE (Ecofin), To omoio épme, émwmg, gine, dev anacydince ka@oiov n
E\Lada.

Epot0cic eav n mpoctopacio ™ EALGSOS Y10 TNV EQUPROYI] TOV TPOUTAITOOUEVOV, TOV O Eekielddoovy Ta 2,8 d16. To POWOTOpO Kar TV EvapEn TG
ogvTepNg a&lordynong, mpoympdve pe ypiyopovg puvbpove, o ‘Ernvas vrovpyds, onpeiovoe nog n EALdda «kepdiler amd ™ ypiyopn ektéheon Tov
TPOYPAPPATOS). «Aev Exovpe Kavéva ocop@épov vo kaBvotepriost avti) N Swdikacio dpo dev mpémel vo sipaoeTe gueic o1 VmomTOoL €POGOV VITAPEOLY
KoBvotepiiocgy Tovice 0 Ev. Tookal®Tog TpocOditovrag 6TL avapéverl n kKaOs aflohoynon va sivar EVKOAOTEPN 00 TNV TPONYOVNEV, OTTMOG Eivar 1) Epmerpio
Kol TOV dA oV (opav. «Eipa aie1680&0g 611 0a Tpoympicovpe TorD YPRYOPO GUTY T CTIYNI EIME YUPAKTPLOTIKA.

Xg 6,TL aPOPE TNV EMGTOM OV £6TEILE TPOCPOTA 6TOVS OEGP0VG GYETIKA pE TO TG 0o PeATIOEL N cUVEPYUGIO TOV EAMVIKAV apYdV IE TO TELVIKA
KMpaKwe, onpeinoe nmg to (nTiipote To omoio TiOEVTOL 6TV €V A0V ETIGTOM] £IVOL S10OIKAGTIKG Ko 00 TOTELEGOVY AVTIKEIPEVO TG TPOKUTUPKTIKIG
ol Tnong pe Tovg Beopovg evoyel Tng devTEPNS aEtordynong.

E&airov, avagepopevog 6Tic cuiNTGES TOV £YIVAY KATA TO SNEEPIVO Zvpfodio TOV vToVPYAV GYeTIKG pe TNV évapén g dadikaciog veepPoikadv

eleypparov yo v Hoproyokrio kot v Ioravia, vroypapmee wwg n eAAnVIKY Thevpd, TaxOnkKe KoTd TG £vapéng TG dudikaciag.

Onog e€iynoe o vwovpyos katd v mapéppfoon Tov oto y0eovd Eurogroup, o 6V0 ydpeg £xovv «Pertiopéveg emoocels» Kar fpiockovrar 6Tn «o®OTH
KatevOLVeN», 0TOTE dEV Eival N «KATAMANAN GTIYPN», 0VTE OO «TOMTIKIG OVTE GO OLKOVOMIKNG UTMOYEMS» Vo EEKIVIGEL o dadiKacia emfoing
KUPAGEOV. ZVYKEKPIPévVa, avapipOnke 6to Brexit kol TOV EUPOCKERTIKIONO OV TARTTEL TOAAEG Y DPES OAAG Ko 6T0 Yeyovég 6T N [lopToyoria cixe va
AVTIRETOTIoEL EEMYEVEIG KAMOMVIGHOUG TTOV a.POoPoVSay KUPIMG TOV TPumellké Topén KoL 01 070i0L d1KUL0A0YOVV TIS VagpPacels. QLoT1060, 6T e&€fynoe o
VTOVPYOG OEV VN PYE N ATOPAITNTY EVIGYVPEVY TAELOYNQia 1) oToia Oo propovos va prhokdper T drodikosio kot £Tol To Eurogroup £vékpive opdgova ™
ovotaon s Emrpomic. Téhog, avipepe mmg 1 onpepviy 6@ act apopd Ty Evapén g dadikaciag Kot Oyt TNV emPOL] KUPAOGEMY.

S

Egkivnoe 1 owndikaoio empoinc kvpacemv og Iomavia ko [opToyaiia

INoe npoT™y @opd otV 0TOpPic. TOL EVidiov vopicpotog, Kivnoav onuepo ov vrovpyoli OKOVOMIK®OV TNG
Evpolovng, T dwdwkacio empoing kopooemv o Papog g Moproyariog kot g lomaviag Loym vrepfoiikdv
ONULOGLOVOUIK®OV EAAEtppdTOV.

O1 vovpyoi Owovopk@v dwrictmooy nog N lonavia kov  Moptoyoria "dev égovv Adfer Ta amapaitnTa
pétpa' Yo T 016pOmon TV EALEIPPATOV TOVS, NE amoTtélesno va TEOEL o Aertovpyio po dradikacio emPoing
KUPAGE®V, AVUPEPOVY GE UVUKOIVOG] TOVG.
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AwthacrdoOnkay or aTAp@ToL @OpoL

Yopgovae pe 1o otovyeia g I'evikig I'pappateios Anposiov Ecédwv, oimrriaciacOnkay ov arijpotor ¢opor
T0v Mo o€ oyéon pe tov Anpilo avepyopevor o€ 1,25 o16. evp®, and 694 ekat. evpd éva piva Tpv. Zopeova,
HE TA oTOLYELD, OL POPOL TOV NTAV OTANPOTOL £0G TO TEAN Agkeufpiov 2015- Swupopemdnke ota 83,3 d10. vp®
oto. 1A Mdiov, évavt 83,55 di6. gvpd ota Téhn Amprhiov. To véo AnSimp6Beopo ypéog- Oniadn o1 opoL oL
ogv &yovv katapinlsi ané Tig apyés Tov 2016- aviiide ota 5,58 d16. evpd ota TEAN Mdiov, évavtt 4,33 d16. gvpd
oto Téhn Amplhiov. Anredn avéOnkav katd 1,25 dve. gevp®d oe pnvaio Baon. Holowd ko véa AnEupddeopa
1pén aBporotikd avirOov oe 88,8 oo, svpod ota Téhn Mdiov, évavrt 87,8 d16. gvp®d oto TEA Amprriov,
onueiocav Miadn adénon kota 1 ow. gvpd! Ilpéner va onpaimbel nog To Mdaw sonpdytnkay oméd TIg
@opolroyikég apyés cvvolikd 203 gkat. EVP® 0Td POPOVG TOV AVTIGTOLLOVY 6TO0 TOANLO ANETP6OesNO YpEog Kot
129 gkot. gvp® amd ta AnimpdOeopa ypén mwov dnuovpyNOnkav péoa 6to 2016. Avté mapd to 6TL  I'evikn
I'pappoateio Anpociov Ec6dwv npoympel 6¢ KATUGYKEGELS AOYUPLAGUAOV OQEIAETAOV 7OV £xovv Anéimpébdecpa

Apketd oviiovyo 10 ANT pe Tnv KotdoTo0n TOV ITOAKAOV TPUTELDV...

Alyeg povo nuépeg petd v avinovyio wov gixe ekepdoel o ANT o v katdotaocn tg Deutsche Bank, tnv
omoia €iye YUPUKTNPIGEL KO TN PEYUAVTEPT] OMELAN YO TO CVGTNNA, TO TANEIO EKPPALEL TNV avI|GLYiX TOV Y10,
™V KaTdoToo TOV 1ToMKAOV Tparsldv. Eidwkitepa, To ANT avaeéper 6T1 n Itadria éger medio epappoyng yio
TNV OVOKEPUAULOTOINGY TOV TPUneEL®V, £POGOV KOTUGTEL avoykaio 1 egpoppoyn g oonyics BRRD, pe
gvepyomoinon bail in. Xopewve pe ToVg owkovopordyovg Tov Tapgiov, ov advvapeg Itaikég Tpameleg Oa
pmopovoav va wAnEovv ocvvolkd 1o Tpamelikd cvotnuo Tg Itariag mposdomoiei 10 AeBvég Nopiopotiko
Tapgio. Zoppovae pe to 660 emonuaivovral, ol v OLVANEL EMATOGELS 6TOV TPOUREIKO KAGO0 Kol To Brexit
oonyovv og kKafoow avaBsopnon 7Tov Itolkov AEIl t660 T0 2016 600 KO TO 2017
YXvykekpipéva to AEIl tg Itoriog 0o ovinlei woto amé 1% 710 2016 wou mepimov 1% to 2017.
O tahondtepeg extyyoeig rav 1,1% avantoén 1o 2016 ko 1,25% 70 2017 wov avadsopidnkav rtotikd. To
ANT mnpogdomorei 6Tt | 060eviig avantoén g Itahiag 0o propovoe vo TAEEL TNV EVPOTATKI] KOL TAYKOGULO,
owovopia Katd 1o Aevég Nomopatiké Tapeio, To Brexit &gl avénuévoug kaBodkovg Kivovvovg yia TV
Iraria H Itahun rapayoyn 0o emotpéyer oty wpo tov 2008 emineda yOopm oto 2025. Kata to ANT o apyég
OVTILETOTILOVY pla W6TOopIkn] TPOKANGY. Oa wpémel vo petwbel o vYNAd mocootd avepyiog ToYOTEPO KoL
TOVTOYPOVA VO EELYLEVOOVY 01 160A0YIGHOL TOV TPUTEL®OV KoL Vo NEL®MOEL TO dnuécio ypéog To omoio to 2016 Oa.
¢0dose 610 132,9% 10U AEIL
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Péviol: ATOAVTO EQIKTY) P10 GVUQ@VI Y10 TIC TPATECES

O torég TPpOOBVTOVPYOS M161000EEL Y10 TIC TPOPANUATIKES 1TOMKEG TPATECES, EKTINMOVTAG OTL L0 CVRPOVid
pe v Evponn givor amréivta @kt Kot 6TL To KOKKIva dGvela ogv givar To o @ALyov Tpopfinpa.

O wtarog tpoBvTovpyoc Matéo Pévrol, 6e dnlaooelg Tov oty epnuepioa Corriere della Sera ava@épOnke ko
TaA 670 KOVT6 OEpa TOV 1TaMKeV Tpareldv. « Mo ooppovia Yo Tig Tpaneleg pe Tnv Evpdrn sivar aréivta
EQIKTY], TAVTO pE oefacpd 6TOVG LOYVOVTES KOVOvVES), ONAMOE. LONQMOVE HE TOV 1TUAO KEVTPOUPLETEPO
npOOvTOVPYH, «aVTO TOV TPoKaAEL pEYIAOTEPN avijov)ia gival Ta Tapdymya Tov EEvov Tpaneldv Kot 61 T6GO
7o TPOPANpaTIKG ddvera Tov £xovv yopnyNoel amd Tig vTalkég TPATECESH.

Zopeova pe oyoio tg epnuepioog La Repubblica, 1 kipo éppeon avo@opd Tov emke@aing T kKuPépvnong
¢ Poung givar yio v agpintmon g Deutsche Bank. «Agv gipacte wAhéov 0 a60eviig g Evponngy, oniavel
pe épgaon o Péviol, o omoiog vrevBopiler 6tL mhéov 1 Itarkia avijkel oTIC OPES TOV TPOTEIVOLY AVGELS Yid TO
pérhov g 'Evoong.

IpoéTaon [IpovT yio To KOKKIVE dEVELQ

210 petadh, OTOV OLKOVOUIKO Kol TOMTIKO YOpo cvlnteiton pe evolaQépov mPOTOOoY] TOV LTOEAOD TPONV
npoduTovpyod Kol TpdY TPoédpov g Evponaikig Emrpomig Poudvo Ilpovtt Yo Ta kOKKIva davero.

Avti] wpofArémer T onuovpyio TOPEIOV TOV ONUOGIOV (UE EVOEYONEVT] GUUUETOYT] KOl OLOTOV) NE 6TOYO TNV
KAAOY TOV KOKKIVOV 00VEIOV TOV VOIKOKLPLOV. LUVOMKE aVEPYOVTOL GE TPLAVTO TECCEPU OLCEKUTORNVOPLA
gupa. X1 ovvérela, ooppova pe tov Ipdévty, ov 1TolMKEG 01KOYEVEIES TTOV GOVVATOUV VA TANPAOCOULY TA
OTEYUGTIKG dGVELD, 00 pTOpPovV VO TAPAUEIVOUV GTO OLOUEPIGRE TOVS KATOPAAOVTOS GTO «TUUEID OLAOMONS»
TEPITOV 0VO YLMASES VP TOV Ypovo. O 6TOY0G givanr Vo amoPEVYB0VY 01 KUTAGYECELS OKIVI|ITOV KOl VO
BonOnBovVy Tapaiinia kor o Tpdmelec.

O warég vmovpyodg Owovopkav Ihiép Kapro Iavroav 1éhog ovveyiler va vroypappiler 6Tt «ot kota@éteg
TPOKELTUL VO TPOSTOTEVOOVY 00 TNV LTUAIK] KUBEpYNon», amd TN GTIYUN OV «Ol EMAPES PNE TIG OPYES TNG
"Evoong cvveygilovian 6g £vo 60p®Og 0Tk Khipo.

Deutsche Welle

Bpetoavia orowc Nopfnyia;

Th 0a yiver pe ™ M. Bpetavia; Ilag 0a swopopemBovv o1 oyécsig pe v EE; Mijrog 1o povtého g Noppnyiog
RE TS 6TEVES 6y éoeig pe TV Evpann alid ko Tov povaytké dpopo ival po Avon;

Yovéyerd.. .
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O1 Nopfnyoi BéPara dev givor 060 aveEaptntol amd Tnv vroérown Evponn 660 moirol amwd avtovg 0Ehovy
va metevovy. Mali pe v Iohavdia, 1o Aytevetdy ko v EABetio amotehovv v Evponaiky Zovn
ELed0cpmv Xvvariaydv, 1 omwoia £xel cuvayel coppovia ovvepyoaciog pe v EE. Extog ané tqv EApetia,
avTtég o1 yopes givar péin tov Evponaikov Owovopikod Xopov kot £(ovv avardfer vroyped@oels 6cov
aQopa TNV eAe00epn droKivI|GN TPOIOVTOV, TPOCAOTMOV KUl VAN PECLAV.

INoe to Adyo avtd, Yo mapdderypa, évag I'eppaviog 1 évag [Morwvog pmopovv ympic PiCa va avalnticovy
oovield otn NopPnyio kol po yeppaviki owkodomkn erorpeia va Kotabéoer atnosig Yo vo avardafer
épya. To 75% tov goponaikodv odnyiov wyvovv ot Noppnyie eved 6.000 svpomaikoi vopor €yovv
emkopmOBsi. Axoun m Nopfnyio yw vo pmopei vo moipver pépog oOTO ETIGTNUOVIKG TTPOYPARUATO.
avtarilayov, 0rwg To Erasmus, Galileo kov Copernicus, kotafdirel kG0s ypovo 447 skaToppvplo VPO.
Emumiéov 388 ekatoppdpla sop® o103€TEVOVTOL GE £va €101KO TOMEID YO TIS QTOYOTEPES YOPES EVA
APNUATO KOTUPAALEL KO VIO TNV GVVEPYOGia 6 OfpnoTa dkalocvvNg Kol ao@aistas. o 0hovg avtovg
TOVG AGyovg Torhoi meTevovy 0TL 1) Noppnyia aviikel otnv EE yopis opmg dikaiopa yieov.

To weTpéharo v Kavel Egyoproty...

Ynapyovv opog 0épato 6mme 1 aypotiki] moATikn Kol 11 aleio wov ov Bopelogupomaior 0éhovy va
amo@acilovv pévol Tovg. Or ovvémeleg eivar vynioi @oporL ota swoaydpeve TPoidovTa oL avTay®viovron
10 gyyop. «Otav Byaivovv oty ayopd ta tprovtdeuire amxd ) Noppnyia mpéner va ainpave 250%
POpo Yo TO. ElGAYONEVE aTO TNV AQPPKI)», Aégl évag avBortding amd to ‘Oclro. O id1og Oa mpoTpOVGE N
Noppnyio va ftav kavoviké pérog tng EE 01611 n ayopd 0o Tav peyaritepn, 6TMS KOL 0 AVTAYOVICHOG.
Oa éngpTav oL TIpéS Kol 0o propovoe vo KePOioEL TEPLOGOTEPT.

INo tig &éveg etapeieg emiong oev givar gokolo va dpactinpromomnfovv ot vopfnywkn ayopd. «To
YPOQEWOKPUTIKO KOppATL €ivar TOAD ovUvOETO», Afel 0 TPOEOPOS TOL YEPUAVOVOPPNYIKOD ERTOPLKOV
empeintnpiov Nopunept Ilétoka.

INoe ™mv NopPnyio, ™) yOpa TOV poMg TEVIE EKATOPUNVPIOV KOTOIK®OV PE TO TAOVGLO KOLTAGULATO
nETPELAIOV Kol QUOIKOU agpiov dev givor dvokoro va mer O otnv EE. O topéag tov merpelaiov
ovveropéper 10 15% oto AEIL g yopog etnoing. Akopa 1o 20% TtV dNpOcLOV €600V TPOEPYETAL ATO
ovTO TOV TOpEM.

INa ovtd Tov Loyo mBavétata n NopPnyia dev propei va amotericer mpoTumo Yo T Bpetavia, motever o
TPOEdPOS TOL YePpRavovopPnykov gpumopikov empeintnpiov Nopunept I[étoka. «H Nopfnyia minpover
vynid tipnpae ywe T oyxéoels avtéc pe v EE. Agv gipon BEParog mmg  Bpetavia 0o 110gre kdTL TETO10»
réer 0 Nopumept [étoka ko ovpminpover: «Eidape oty EE 611 1 Bpetavia 0&rer 6ho eEapéoerg ko dev
vopilm mog or mkpéc yopes s Evponaikine Zovng Erev0epov Xvvariayov £xovv owadeon yio kdatt
TETOOD.

Deutsche Welle
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Ta Alaypapuata tng Huépag

S&P 500 Vs Gold (1972 — 2016)

S&P 500 Index vs. Spot Gold (1972 - 2016)

Year Spot Gold S&P 500 TR
1972 47 0% 19.0%
1973 67.0% -14 7%
1974 72.3% -26 5%
1975 -23.7% 37 2%
1976 -4.1% 23.9%
1977 22 6% -7.2%
1978 37.0% 65.6%
1979 126.5% 18.6%
1980 15.2% 32.5%
1981 -32.6% -4.9%
1982 14.9% 21.5%
1983 -16.3% 22 6%
1984 -19.2% 6.3%
1985 5.8% 31.7%
1986 19.0% 18.7%
1987 24 5% 5.3%
1988 -15.3% 16.6%
1989 -2.2% 31.6%
1990 -4 6% -3.2%
1991 -1.7% 30.3%
1982 -5.3% 7 6%
1983 16.8% 10.0%
1984 -1.9% 1.3%
1985 1.0% 37 5%
1908 -5.0% 22.9%
1987 -21.4% 33.3%
1908 -0.3% 28.5%
1989 -0.1% 21.0%
2000 -5.5% -9.1%
2001 2 5% -11.9%
2002 24 8% -22 1%
2003 19.4% 28 6%
2004 55% 10.9%
2005 17.9% 4 9%
2006 23.2% 15.8%
2007 30.9% 5.6%
2008 5.8% -37.0%
2009 24 4% 26.5%
2010 29.6% 15.1%
2011 10.1% 2.1%
2012 7.1% 16.0%
2013 -28.3% 32.4%
2014 -1.4% 13.7%
2015 -10.4% 1.4%
2016 YTD 7.7% -5.6%
Ann Ret 7.5% 10.3%
Ann Vol 20.1% 15.2%




