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Wall Street: IIpoeidomomoeic 0Tt BplokOpUATTE UTAPOOTA O NI UEYAAT)

<Karoayida»

Ommwg ypdger 1O Bloomberg, o1 avaAutég OAwv oOxedov Twv HEYAAWV AUEPIKAVIKWV
Tpatredwyv BAETTouv va eomd kartalyida ornv Wall Street kKaBwg ol ATTOTIHACEIS TWV ETAIPEIWV
Bpiokovtal o€ 1I0TOPIKA UTTEPPBOAIKA £TTITTEDA, N Ayopd £XEl KAVEI CUVEXOMEVO PAAI €TTi éva ETTTANNVO
Kal n Fed eToipadeTal va OTAOMATAOEI OTASIAKA TIG AYOPEG OMOASYWV.

MeTd Ta TrposIdotroinTiké pnvopgara tTng Morgan Stanley, Tng Citigroup koan Tng Bank of America, og
avTioTolXo MAKOG KUHATOG KiviiBnkav n Deutsche Bank kail n Goldman Sachs.

«O kivduvog piag okAnpng d16pBwong auavetai», éypayav ol avaAuTtég peToXxwv Tng Deutsche
Bank. H migon mou déxeTal n ayopd dpxioe Adn va axvo@aiveral, e Tov deiktn S&P 500 va €xel
UTTOXWPRAOCEI TTEPITTOU 1% OTIG TPEIG TEAEUTAIEG OUVEDPIAOEIG HETE TOV BITTAACIAOMO TOU ATrO T
XapnAd Tou MapTiou 2020.

«O1 ATTOTIMAOEIG TWV METOXWV EiVal ICTOPIKA AKPAIEG, OTTOIOV JEIKTN KAl AV XPNOIUOTTOINCEI KAVEIGY,
onAwoe o avaAutig petoXwv tng Deutsche Bank, evw o emKeQAARg Tng d1eBuvong épguvag TNG
Canaccord Genuity dnAwoe 611 «ta 1BV XPNUATIOTAPIA UTTOPEI VA £I0épXOVTal O Mia TrEPiodo
avatapayxng», TPOCOETOVTAG OTI O ETTEVOUTEG TIPETTEI VA TTPOTIMOUV TIG ICXUPOTEPES ETTIXEIPAOCEIG HUE
EUPWOTEG TAPEIOKEG POEG EVAVTI TWV OCOEVECTEPWYV KA TTIO KEPOOOKOTTIKWY ETAIPEIWV.

«AvV Kal o1 EUPUTEPES TTPOOTITIKEG TNG AHMEPIKAVIKAG AYOPAS Eival OTEPEEG OTO KEVTPIKO OEVAPIO HaG,
0swpoupe OTI TIBAVOV éxoupe TTEPAoEl To peak TnNg KUKAIKAG aioiododiag», SAAwoe o avaAuTig Tng
Goldman Sachs.

A6 TNV TAgupd TOou, avaAuTAg TNG Morgan Stanley onueiwoe: «Qa éxoupe pia Trepiodo O6TTOU TA
oToixeia Ba eival aduvapa Tov ZemTéUPpPlo, OTav Ba gival au§nuévog o Kivdouvog Tng METAAAASNG
AéAta ka1 Ba avoi§ouv §ava Ta oxoAcia». H tpameda ékave Tnv Tpitn ouoTaon yia MEiwon Twv
0éocwv ot auepikavikég peToXEG (underweight) kai o€ digbveig peToxég (equal —weight).

«O S&P 500 éxer peraBAnOei ouolaoTikG o€ Eva 36€TEG OMOAOYO PE PNOEVIKO KOUTTOVI. AV KOITASETE TN
Sidpkela TNG ayopdg onueEpa, €ival Bacikd n MEYOAUTEPN TTOU UTIHPSE TTOTE. AUTO €ival TTOU ME
TPoHadel», SAAwOoE N eMKeEPAARG avadAuong peToxwyv Tng Bank of America.

ZuVvEéxEld...
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CORONAVIRUS

Kata 766% avindnke oto B' tpiunvo £@etoc 0 Tdpoc TMV TOUPLOTIK®V

ETMYEIPT)TEDV

TpigAeia av§non TnG TAENG TOu 766% Kartaypd@nke 1O B' TPiunvo £@érog otov Tiipo OTIG
ETMIXEIPAOEIS TNG XWPASG TTOU SPpACTNPIOTTOIOUVTAl OTOV TOUEN TOU TOUPIGHOU (TTapOXN UTTNPECIWV
KATOAUPATWY), EVW Katd 73,1% au§Rdnke o 1{ipog oTNnV £0TiaON.

Etriong, cUp@wva pe tnv EAZTAT, o 3€ikTng KUKAOU EPYAOIWV OTIG ETTIXEIPAOEIG OTOV TOMEA TWV
UTTNPECIWYV onpeiwoe TiIg e§A¢ au§Roeig 1o B’ Tpipnvo 2021 og ouykpion pe 10 B' Tpipnvo 2020:
1.'"AAAeg utrnpecieg: Nopikég kail AoyioTIkKEG SpaoTnpidtnTeg (18,5%), ApaocTnpIOTNTEG TTAPOXNS
oupBouAwyv diaxeipiong (29,3%), APXITEKTOVIKEG BPaOTNPIOTNTEG KAl SpaAcTNPIOTNTEG MNXAVIKWY,
TEXVIKEG OOKINéG Kal avaAvoelg (18,7%), Ala@Auion kol épguva  ayopdg (47,1%), 'AAAeg
ETTOYYEAMOTIKEG, ETMIOTNUOVIKEG KOl  TEXVIKEG dpaoTnpidtnteg (22,7%), Apaoctnpiotnteg
atmmaoxoAnong (20,7%), ApacTnEIOTNTEG TWV TASISIWTIKWY TTPAKTOPEIWY, YPAPEIWV OPYAVWHEVWV
TagISIWV, UTTNPECIWV KPATACEWYV Kl ouva@eic dpaotnpioTnteg (323,8%), ApaocTnpioTNTEG TTAPOXAS
MPOOTACING KAl £peuvag (22,6%), ApaocTnPIOTNTES TTAPOXNG UTTNPECIWV OE KTAPIO KAl EEWTEPIKOUG
Xwpoug (14,9%) kai AIoIKNTIKEG SPAOCTNPIOTNTEG YPUPEIOU, YPOMHATEIOKE UTTOOTAPIEN Kal AAAEG
OpaoTNPIOTNTEG TTAPOXAS UTTOOTHPIENG TTPOG TIG EMIXEIPAROEIS (37,7%).

ZUVEXEIQ...
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2. Topéag MeETOAQOPWYV: XEPOOIEG HETAPOPES KOl METOAPOPES MEOW aywywv (18,7%), MAwTég
HeTapopég (19,4%), AepoTtropikég peTa@opéS (80,5%), ATTOOAKEUON KAl UTTOOTNPIKTIKEG TTPOG Th
HETAPOPA SpacTnNPIOTNTES (25%) Kal TaXUSPOMIKEG KAl TAXUHMETAPOPIKEG SpacTnpPIoTNTES (4,5%),
3.Topéag Evnuépwong kai Emkoivwviag: EkdoTikég Opaoctnpiotnreg (32,2%), Mapaywyn
KIVAHOTOYPOQPIKWY TAIVIWV, BIVIEO KOOI TNAEOTITIKWY TTPOYPAMHATWY, NXOYPUAPHOEWYV Kol HOUCIKWYV
ekdo6oewv (58,9%), ApaocTnpIOTNTEG TTPOYPAUHATIONOU KAl PASIOTNAEOTITIKWY EKTTONTIWV (24,5%),
TnAemkoivwyvieg (8,6%), ApaocTnpidTNTEG TTPOYPAUHATIONOU NAEKTPOVIKWY UTTOAOYICTWYV, TTAPOXNAS
oulBouAwyv Kal cuvageig dpacTnpIdTnTES (13,8%) Kai ApaocTnpIOTNTEG UTTNPECIWV TTANnpo@opiag
(49,8%).

OO0ZA: Mia advvaun avakauwn Tne eUVPOITATKNC OIKOVOULAC 10MC APT)|TEL

«onNuUAdia»

Mia oAU adUvapun avAakouyn Tng EUPWITTAIKAG OlKkovouiag dnuioupyei Tov Kivduvo va emideivwbouv ol
avIOOTNTEG KAl va UTTOVOHEUBei n gummioToolvn otnv Eupwtraiki ‘Evwon, 6mTwg ekTipd o OOZA oe ékBeon
Tou dnuooielbnke OoNpeEpA, INTWVTAG vd XpnolgoTroindei 1o oX£610 avakapwng yia va MeiwBouv ol
TEPIPEPEIAKES DIAPOPES.

«H kpion Ba prropoloe va a@Rnoel onuddia kal va favavoifel malaiég TTAnyég», avépepe o Opyavioudg
OikovopikAG Zuvepyaoiag kal AvatrTuéng (OOZA) oe €kBeon yia Tov avrtiktutro Tng Covid-19 yia Tnv Fnpaid
"Hrreipo.

H uyeiovolikf Kpion emrnpéace pe TPOTTO 1IB1AITEPA AVOUOIOUOPPO TA EUPWTTAIKA KPATN Kal Ta S1a80XIKA
lockdown aTtrodeixfnkav I31AITEPA KATAOTPOPIKA YIO TOV TOMED TWV UTTNPECIWV.

Qo1600, 0 KAADOG aUTOG aTTaoXOAEi ouxvd «TTANBwpa aveldikeuTwyv gpyalodéVwV» TO OTToio Ba pTTopoUcE
va odnynoel o€ ai§non Twv «AvioCOTATWY Kal TNG TWYXEIAG» oTnVv EupwTrn, cupewva pe Tov OOZA.

«A\Oyw Tng 10XUpNAg €§APTNONG TOUG OO TOV TOUPIOMO KAl TOU auinuévou apifpol Twv TTOAU MIKPpWV
EMIXEIPACEWYV TTOU TIG XUPOKTNPi{ouv, ol oikovolieg Tou voTou Tng EE €ival autég rou gidav 1o AEIN Toug va
HEIWVETAI IO aTréTOMA TO 2020%», cUu@WVa PE TRV €KBgoN.

H ItalAia ATav n TpwTn €UpWITTAIKA XWpPo Tou eTARyn amd Tnv mavdnuia Tov PeBpoudpio Tou 2020. O 16g
e§amAwOnke pe Taxeig pubpoug otn Aopupapdia, To OIKOVOUIKO KEVTPO TNG XWPOS TTOU YIo KATTolo didoTha
£YIVE TO TTAYKOOHIO ETTIKEVTPO TNG Travdnpiag. To itaAiké AEIN peiwbnke kartda 8,9% 1o 2020.

Mo va avTINETWTTIOTEI AUTh N adinon Twv dlI0POoPWV HETASU KpaTwV Kal Teploxwv, o OOZA {ntd va
afloroinBei TOo eUPpWTTAIKO OXEDIO avAKapywng Twv 750 810, eupw PéOow E€TMEVOUCEWV OTOV WYNQPIAKO
METAOXNMATIONO KAl TNV OIKOAOYIKA HETARAON.

«Edv dev amroteAéoel avTikeipevo dnuoéociag dpdong, O Yn@IOKOG HETAOXNHATIONOG 6a piropoucs va
EMIOEIVWOEI TIG TTEPIPEPEIOKES OAVIOOTNTEG KAl va OONYNOEl O€ XWPEIKA OUYKEVTPWON OVATITUSNG Kali
dnuioupyiag Béocewv gpyaciagy, avépepe o OOZA.
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IIOY: Ta euforia amo pova tovg Sev Oa teppaticovv tnv mavénuia

O Jieubuvtg Tou TMaykoéouiou OpyaviopoU Yyeiag otnv Eupwtin gu@aviotnke amaici6doog
ONMEPA YIO TO KATA TTOOO O EUPBOAICOHOG UTTOPEI ATTO HOVOG TOU VO OTOMOTAOCEl TRV Travonuia
Covid-19, kaBwg Ta TrapaAAaypéva oTeAEXN TOU KOPWVOIOU £XOUV HEIWOEI TO EVOEXOMEVO ETTITEUENG
oUAAOYIKAG avoaoiag.

Kabwg @aiveTral ohoéva kai mio mOavée o Covid-19 va yivel pia evdnuikp voéoog Kal va pnv
eCale1pBei, o Xavg KAoUyke {ATNOE «va AVOUEVOUME TTAEOV HIO TTPOCOPMOYKH OTIG OTPATNYIKEG
EMBOAIGOHOUY, KUPIWG OE 6,TI aPopd TIG eTTITTAéOV SOOEIG.

Tov Mdio o KAouUyke €ixe emonudvel 611 «n tmavdnuia Ba TteAsiwoelr otav éxel eupoAlaoTei
ToUAdxioTov TO 70%» TOU TTOYKOOGHIOU TTANOUCHOU.

Otav pwTABNKE av autdg 0 oTOX0G £§akoAoubei va 1IoXUEl | av Ba Tpémrel va augndsei To TToo00TH, O
utrelOuvog Tou MOY yia Tnv Eupwtrn amdvrnoe o011 Ta véd, TrapalAayuéva oTeAéXn TOu Kopovoiou
TTOU gival TrI0 HETABOTIKA, KUPiwg To AéATa, éXxouv aAAdgel Ta dedopéva.

Toéte, Tov Mdio, Trapd 1o Yeyovog 0TI To OoTéAeXO0G AEATA, TO OTTOIO €iXE TTPWTOEVTOTTIOTEI OTNV Ivlia
gixe NOn apyioel va e§amAwveral, «dev utrpxav 1600 TTaPAAAAyHEVA, TTIO METASOTIKA OTEAEXNY,
e€nynoe o KAoUyke.

«O1oéTe mMOTEOW OTI AUTO pOG 0dNYEi OTO CUPTTEPAOHA OTI BACIKOG 0TOXOG TOU glOAIaoOU gival
mPpWTA a1’ OAa va gutrodicel TIG COBapPéG MOPPESG TNG VOOOU Kal Tov BAvaTo», UTTOYPAMUIOE O
KAouUyke.

2ZUPQWVA PE TOUg emIdNUIOAOYOoUG, poiddel TTAéov BUOKOAO va emiTeuxBei ouAAoyikh avooia pévo
HéOW TwV guBOAiwV, GpPWG AUTA TTOPOMEVOUV KPIOIMA YIO TOV TTEPIOPIOUO TNG €§ATTAWONG TNG
mavdnuiag Covid-19.

‘Eva 1ToAU uywnAd emritredo eufoAiaopolu e§akoAouBei e§dAAou va gival atmapaitnTo «yia va
ATTOQEUYETAI N TriEON OTA OUOTAMOTA UYEiag MOg, Ta omoia £xouv amoAutn avdykn va
avTIHETWTTIOUV Kal AAAEG aoBEveleg EKTOG Tou Covidy», utToypdupIoE O id10G.
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Me £vav kot peyaio otoyo Eexrvaen eféouada ... Na pun yaOein
ETTOUPT) HE TNV KPLoun (VN ToV 910 — 900 HOVAS®WV, 0TIC OTTOLEG £ITL NG
ovolag Bploketar 1) ayopd £6m KAl TEPUTOV 6 UNVEG... € UETPLA TTPOC
YauUnAa enteda avapeveron va Statnpndoive ol t@ipot yia Tig EMOUEVEG
epdonadeg, pe ta PAeupata kar onig S1edveig ayopeg, OTOL VLIXAPYEL
avnovyla ywa pa S1opwon...




