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«H pivi o0vodoc 00 Tpoynotonon0ei o€ vEQ NUEPOUN VIO

«H ovvavrnon ogv axkvpoOnke, 0Ara TPoyYPOUpRATICTNKE 6 VEQ YuEpOuUNVia, TPOKEREVOL Vo uny Tpaficer Tnv Tpocoyn TV
RECOV EVIUEPMONS» AVAQPEPEL TO ONUOGIEVNO. KoL TPOSOETEL 6TL 0TO EMiKEVTPO, eKTOG TG EALGdOG, Ou Ppeldei kar 1 [Tario.
TOPQOVE pE TIS GUYKEKPIUEVES TANPOYOPies Kol o€ KAOe mepinTwon, ov oyetikés ovintioelg 0o dweayBodv mpwv To
Eurogroup g Sng Agkepuppiov. ATAG onuet@vetor 6TL vOPITEPE, 1 EKTPOSOTOS TOV VIOVPYEIOL OWKOVOUIKOV TNG
T'eppaviog, phadvroag otn Deutsche Welle, o1éyegvoe 10 onpocisvpa g SZ, cOp@ova pe to omoio, 1 «puivt 6Hvod0o» yio Tnv
EALGda B0 mpaypatomorovtav 6to Beporivo, Tnv mpocey Iapaockevi). «Agv Ba yiver kapia TéTo100 €id0VS GUVAVTION»
£6TTEVOE VO ONUELDOGEL, apKovuevy va dwupefardcer 6TL «to Bepodrivo Ppioketar 6 TakTikn emagn pe tovg Evpomaiovg
etaipovgy. To onpocicvpa ™G SZ, To 0moi0 €idE TO «QPOS» TNG OnNuosoTNTAS Y08, avipepe 6T v Iopaockevn Oa
TPOYLATOTOLOVTAV EKTUKTI 6Uv0d0S 610 Bepodrivo, pe ™ ovppetoy TV vawovpydv Owkovopikav névie yopav g E.E.
(Teppovia, T'arria, ITaria, Iotavie kor Ollavdio) ko ekapoconov s Kooy, g EKT ko tov ANT. Xtéyoc g
oLVVEDNPLOONG, CONPMOVO NE TN YEPUHOVIKY EQNUEPIdA, NTAV 1) £mitevin ovpeoviog Y T ovppetoy] Tov Tapgiov oto
APNROTOOOTIKO OKELOG TOV EAANVIKOD TTpoypappatog fondsrog. Znperdveronr 611 10 ANT €xel 0écer o mpodnddeon Yo T
GUUNETOYN TOV, TN ANY1 RETPOV YL TN OL00PAALOT TNGS PLOGIROTNTAS TOV EAANVIKOV Y pEovs. EveTaoelg £)el O10TVTOOEL Kol
Y10 TOVG HEGOTPOOEGOVG O LOGLOVOHLKOVS GTOYOVG.

1 euters/S. Jaffe/|

FT: To apyotepo Tov lavovapro Ba kpiBsi n ovppetoyn 10v ANT 010 EAANVIKO TPdYypOUNG

«H am6@aon yia ™ cvpperoyn Tov Aedvodvg Noptopatikod Tapgiov 6to eAAnviké Tpodypoppa S1dcmong Xl PTEL GTNV OVAPOVI], REXPLS
010V 0AoKANP®OEL N dradikacio ailoAdYNGNS TOV EAMNVIKOV TTPOYPARRaTOS». AVTé dfhwcav 6Tovg Financial Times mnyég Tov Osopav
omé v AOva wpoBitovrag T N ohokipmen TG a&lordynong Ba avoiel Tov dpopo Yo to ANT ko T apyés TIg EVPpOiOVNG Vo
TPOSTa.01G0VY Vo HIEVOETIGOVY TIS SLHPOPES MG TTPOG TO AV OL OIKOVOUIKES VTOOEGELS TOV TTPoypappaTog sival pearotikéc.«H andpaon
Y ™ ovpperoy] Tov Aedvoig Nomopatikov Tapgiov 610 ehinvikd wpdypappe Sdcmong £xer pPmeL 6Ty avopovy), péyps 0Tov
orokAnpmOsi N drwdikocio aELOAGYNONG TOV EAMNVIKOV TPOYpappaToc». Avtd dfiwcay otovg Financial Times anyéc tov Ocopov and tnv
A0va TpoBiTovTac Tms N ohokpmen g aitohdyneng Oa avoiel Tov dpopo yia 1o ANT ko Tig apyés Tig EVPpOLAVNG Vo TpocsTadcovv
Vo S1EVOETIGOVY TIS LUPOPES (G TTPOS TO AV 0L OLKOVOUIKES VITOOEGELS TOV TPoypappatog gival pealiotikés. To Tapeio £xel vwooTnpicer
g 01 oyedalopeveg petappubpiosis 0o gépovy éva mohd yapniétepo mredvaopa, g Taéng Tov 1,5% tov AEIL H amodoyi tov otdyov
OVTOV VITOINADVEL TOG N EVPpOLAOVN B0 Tpémer va mapacysL eELa@puven YPEovg «mord wEPAV» avToL Tov £xel ouinTnOsi péypr TOpO.
Baowé onpeio oTig emepydpeveg S10mPpaypaTEVGELS AVOPEVETOL VO €ival TO Y10 TG0 Oa mpémer | EALGda va dratnpei Tov otéyo Tov 3,5%.
O kuBepviosic T evpl@vng avapévetol Tmg Ba ocvveyricovv va empévovv Tog 0 6T0)0c Oa mpémer va emrevyBei To 2018, eysipovrog
EPOTHNATA OOG TPOS TO Yid o0 draotnpo petd 1o 2018 Oo mpémer To TpwTOYEVEG TAEOVaona va datnpnOei 6to eminedo ovté. H EE
vrootnpilel Tog peETd amd dvo cvveyopeva Tpipnve OeTIKOL PLOPOYL avaTTVENG KAl PEATIOUEVOV OIKOVORIKAV TPOOTTIKAV Yo To 2017, 0
6T0)0G £ivar pealoTIKOGC.




2 Ag. Theodoron Sq, 105,61 g HEPpOoA VNea

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

KAPAMANQ®

EOvikn Tpanelo: Képon 23ek gvp® o6to Y Tpiunvo ... Ta Mn Eévanperooneva Avoiynoto

perwnkav katd €1.9 d1e. amd TNV apy) Tov £TOVG

Ta képon petd omwd POopovg amd cuveiopeveg dpaoctnproTNTES o€ eminedo Opilov dwupopdONkay cg €23 ekat. To I'” Tpipnvo tov 2016
évavtt {nuuav vyovg €23 gkart. To TPONYOVUEVO TPIUNVO, AVTAVOKADVTAS TN BErTiOon TV £600mV Kol TN peioon Tov Tpofréyemv T
emo@ai davera oty EALGda, kaOdg kar TV kepdopopia 6ty NA Evponn.

EAAGda

Ta opyavikd képon mpo npoPfréyemv mapépevay oyeddv apetapinro o tpunvicia pacn to I'" Tpipnvo tov 2016 og €205 ekat., KO OGN
peimon Tov K66TOVS AVTANGNG PELGTOTNTOS AVIIGTAONIGTNKE 06 To YOUNAG £6000 OO OAGPUMGTIKEG dPUOTNPLOTNTES, AOY® TNG
EMTTOONG TOV YOUNAOTEPMV EMTOKIOV 6TA 0TOOENATIKA.

Ta £6060 0md TOKOLG GUVE(ICAV TNV OVOdIKY] TOVG Topsia, avepydpeva oe €403 ekot. amd €400 ekot. To B” tpipnvo tov 2016,
OVTOVOKADVTOG TNV TEPUITEP® OVATIHLOAGYNON TOV KOGTOVS TOV TPodeoplokdv katabéoswv (-10p.p. o€ oyxéon pe 10 TPONYOONUEVO
Tpipnvo) ko ) peioon g eEdpnong and to pnyavicpd ELA (-€0,9 d16. o tprunviaia faon).

Ta kaBoapd £60d0 amd mpopnBeies avénOnkav oe €44 ekatr. 170 I'” Tpipnvo tov 2016 and €37 ekar. To mponyovpevo Tpipnvo,
ovTikotontpilovrag Kuping T peimwon Tov K6sTovg amd yprion TV opordymv Tov MMviave II, Ta omoia awominpOOnKav TApwg TOV
Iovio. To k66T10G TOV oporéymv Tov IMviavae II perwdnke onpoavrikd o €6 ekar. oto I'" Tpipnvo tov 2016 and €15 ekar. 10
TPONYOVNEVO TPipNVo.

O1 AELTOVPYIKES OOTAVES TAPEREIVAV OUETAPANTES 6E GYEGT PE TO TPONYOVUEVO TPINVO Kol Sropopeadnkay og €252 gkat. to I’ Tpipnvo
100 2016, ev®d per@Onkay kotd 2,7% o eTioro faon to evvidunvo tov 2016, avtavakAOVTOS TN REIMOT] TOGO TOV SUTUVAV TPOCOTIKOV
(-1,4% oz eTjoro faon) 660 Kol TOV YEVIKAV Kol SLOIKNTIKAV ££08mV (-6,9% ot etioia Baon). O dciktng Késtovg apog Opyavikd £60da
Bertiodnke og 55% Tto gvviapunvo tov 2016 and 61% To mponyovpevo evviaunvo. Ot dUTAVES TPOCOTIKOD UVUUEVETOL VU TEPLGTUAOVV
nepartépm péc® Tov emkeipevov Ipoypappatog EOchovsiog EE6d0v Mpocwmkov, To k66T TOV 0moiov £xovv 1on emPapivel 1o A’
Tpipnvo tov 2015.

O Inuiéc mpo @opmv mepropictTnkev onpavtikd o¢ €5 gkat. to I’ Tpipnvo Tov 2016 amé €44 d16. To Tponyovpuevo Tpipnvo, OeTiKd
emnpealdpeves amd ™) peioon TV {NUOV omé YpNUuoTooIKOVOHIKES TPacels & TiTAOVG €TevOVTIKOY YapTo@LLokiov (€26 ekat. To I
Tpipnvo tov 2016 amé €57 ekat. wponyoduevo Tpipnvo), KEOOS Ko ™ peimon TV TpoPfréyewv Yo emoe@ar] davera (€162 gkat. omwd
€188 ekat. To B’ Tpipnvo Tov 2016).

X1 NA Evponn ko 115 Aowwéc yopes, 0 Oprhog onpeiooe kEPon petd and eoépovg vyovg €28 ekat. to I'” Tpipnvo tov 2016 and €26
€KOT. TO TPONyovuevo Tpipnvo kot €27 gkat. To A’ Tpipnvo tov 2016.

Ta Mn E€urmperodpevo Avoiypata perovovror yia de9tepo ocoveyiiopevo Tpipnvo

Ta Mn E&unperodpeva Avoiypata otnv EALGOa perodnkay yia de0teEPo cuveydpevo Tpipunvo kata €1 die. g tpiunvicio paon. Amwd tnv
apyn Tov £Tovg, 1 ouvolkn peimon tTov Mn E&vanperodpevav Avorypdtov avépyetor og €1,9 610., avTovaKAOVTOG TIG EMTVYNREVES
avadplpdcelg Ko TG dypoeéis TApeg Kalvppévev ard mpopréiyelg daveiov. Katd ovvénewa, o dciktng Mn E&uanperovpevov
Avorypdrov per@dnke o 46,4% otnv EALGda To I’ Tpipnvo Tov 2016 omé 47,9% To mponyoduevo Tpipnvo, pe To 1060616 KGAVYNG Ao
ocmpevpéveg Tpofréyelg vo dwopopedvetor g 56,8% (+180 p.p. oe oyxéon pe To mponyodpevo Tpipnvo), 6Ta VYNAOTEPA EMiNEdA TOV
gyyopov Tpomellkov kKLadovl.

Xg emimedo Opilov, 0 pvOPoG dnuovpyiag vémv daveiov og kaBvotépnon Gve Tov 90 nuepav aviihOe oe €191 ekat. 10 I'" Tpipnvo Tov
2016, avTavOKADVTOAG TNV EYYOPLL 0YOPd, 0TTOV Ta Vi ddvela 6 KaOVoTEPNON GV TV 90 NuEPAOV drapopeddnkay o €188 ekat. Evavti
70V pPnoevikoV puOpoY dnuiovpyiog vémv emoe@urel@dv To mponyovpevo Tpipnvo. H e&één avtn opeidetor oty avénen tov pvOpov
OMNpoVPYiag VEOV EMYEPNROTIKAV EMGQuieldv o €280 gkat. amd €106 ekat. oto B” Tpipnvo tov 2016, kabag évag pkpos apOpog
REYOA®V EMYEIPNUOTIKAOV daveiov vrepéPnke Tig 90 nuépes kaBvoTépnon. AvriféTag, n dnuovpyia véwv daveinv 6 kaBvotépnon ave
T0v 90 nuepav otn Awvikn tponelikn SwtnpnOnke oe apvnTikd emineda (-€92 ekat.), g amotéreopo TOV OETIKAOV TAGEMV 6TN
OMpIoVPYia VEOV EMOPALELDV, TAPQ TIG pELtOpévEg avadlupBpaocseis daveiov To I’ Tpipnvo (-23% og tpunviaia faon).

Xovéyewd...
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Ynv EALGO0, TO KOGTOG MGTMOTIKOD Kivovvou dtapopadnke o 201 p.p. to I'” tpipnvo tov 2016 amd 231 p.p.
T0 TPoNyovpevo Tpipnvo ko og 198 p.p. oe eminedo evviapnvov. O deikTng KGAVYNG daveiov og kKaBvoTépnon
aveo tov 90 nuepdv omd copevpéveg mpoPfriyerg owwpope®dnke oe 74,5% otnv EALdda ko og 72,9% oe
eminedo Opilov, ota vYNAdTEPQ EMinEdA TOV KAGHOVL].

2t NA Evponn ko Tig Aoutég oelveic opactnplotntec2, o ogiktg daveiov og kKaBvotépnon ave tov 90
nuepav perdnke kord 20 p.p. oe tpyunvwaio faon oe 26,3% 1o I'' tpipnvo tov 2016, pe 10 deiktn KGAoyng
daveiov og KaBvotépnon ave Tov 90 nuepdv and copevpéves Tpofréyers va evioyvetan o€ 60,1% oo 59,1%
TO TPONYOOUEVO TPiunVvo.

Evioyopévn pevotétnTe 6 6Y£01 LE TOV OVTOYOVIGNO

Ov kataféoels Tov Opirtov avéOnkav katd 1% og oyéon pe 10 TPONYOVUEVO TPIPNVO KUl SLEPNOPPAOONKAY 6€
€42,6 owe. to I’ Tpipnvo 10V 2016, OMOTVIOVOVTOS KUPIOS TIS €16Pp0ég KaTaBEoemv Vyovg €0,3 dve. otnyv
EArada. Ov kotoBéocig otn N.A. Evpann ko tig Aowrés yapes2 evioydnkav kata 1,5% oe oyxéon pe 1o
TPONYOVIEVO TPipN Vo, avepydpeves o€ €6,6 dio.

Metd v ohoxkMpoon Tov toMccov T NBGI o610 téhog Tov I’ Ttpiypuvov ko g AXTHP [TAAAYX oto
1éhog OxtoPpiov mov gvicyveav ™ pevototnta s ETE katda mepimov €0,6 di6., 1 ypnpatoddtTnon and 1o
Evpoocictnuo peradnke neperaipo ot €11,3 oie. to Noépuppro3 amd €14,9 d16. 610 1éh0g TOV B” Tprufvov tov
2016. nuewoveror 6TL 1] £k0g0m 610 pyoviopd ELA éxer periwBei og poig €4,5 d16.1 amod €6,1 o16. To TEA0G TOV
B’ tpymvov kor cuvolkd katd €13,1 o16. a6 TNV ETPOAN TEPLOPLORAOV GTNV KivI|ON KEPUAUI®OV £0G GNUEPT.
H ETE napapéver | tpdnelo pe ™ yopnrotepn e£dptnon andé tov éktakto pnyevicpdé ELA otnv EALGda2, pe
™m ypnpoetoddtnon pécw ELA mpog Evepyntikd, empovpévov tov oporéyov EFSF & ESM, va
owrpopeovetal 6g 6%. H Tpdarela éxer duvatoHtTnTe dvtinong emmiéov pevotétnTog 016 T0 Evpoovotnpa £mg
ko €10,2 ovo.1

Me v e€aptnon amd to punyovicpd ELA kdto am6 €5 ows., n ETE dwtnpel éva povadikd ypnpatodotikd
TAEOVEKTNHO EVOWEL TNG OVAKOPYIS TNG &Yyoplog owovopios. Emmifov, aviavakiOvtog Tig €6poég
Kotaféoemv oty EALGO0 ko TNV amropdyrevon daveimy, o dciktng Aaveimv tpog Katadéoelg dropopoodnke
oe porg 89% otnv EALGOa kou og eminedo Opirov, ota yopnrotepa emineda tov €AAnViKoD TPOmweliKov
KAGO0V2.

TAMEIO
XPHMATONIZTQTIKHZ
2TAOEPOTHTAZ

HELLENIC FINANCIAL STABILITY FUND

TXX: Aev ovvédeoe o I'. Myeing v afoioynon pe 1o 0épa g EOvikne Tparelog

YAETIKG PE aVOPOPEG 6ToV TOTO OV gp@aviovy Tov Ipdedpo Tov Tapsiov Xpnpoaromototikig Xtadepotrag,
K. T'edpyro Muyehj, va evnuepovel 1o puédn tov I'evikov Xoppoviiov tov Tapsiov 6Tl odp@mve pe TovG
EKTIPOOCAOTOVS TOV Oeop@v, «1n aloroynon dev 0o Kheioel eykaipog oty Aepintmon mov to Tapegiov npoPei o¢
oVykinon ‘Extaxtng Fevikig Xvvérevong g EOvikng Tpanelac», 10 Tapsio dwyevder 6Tt vmyple tétoia
T0m00£TNoN. OnmS aveQEPETOL 0€ OYETIKN avoKoivemorn Tov TXE, n ovitnon petald TOV EKTPOCATOV TOV
Oeopav ko1 Tov Topgiov devepynOnke o€ KoAd KAipo ko oev ap@sfntidnke n aveEoptnoeio tTov Tapegiov
KOTd TNV My TOV ano@dosmv Tov. Atgvkpviletan eniong o6 1o TXE 6T1 omoradnmote emmpocOeTn avagopd
Kol oy6A10 yivetol yio To €v LOY® Ofpa amd avavopeg myEG Ol OMOIES PMOPEL VO PETAPEPOVY TPOCMTIKES
anéyeg 1 ko 0ol Tpitmv, ov avravakiovy T 0éon Tov I'evikod Zvpupfovriov Tov Tapgiov.
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To Brexit o dwypdwer 2.4% anod to Bperaviko AETL

H Bpetavia 0o avaykaotei va daverotel £122 d10. tepLocdTePE amd 6,TL AVOPEVOTAV TPONYOVUEVOS AOY® TOV
Brexit dnlmoe ofjuepa o vrovpyos Owovoptk®v g Bperaviag, @il Xapovr.

Onwg peradider To BBC, o vrovpydg Owovopkav g kopépvnong Mér avépepe Kata TNV To.povGiacn Tov
TPAOTOV EVOLAPESOV TTPOVTOAOYIGHOV 0TL I avdnTuEn mpofiéneTan va givan 2,4% yapnrotepn og to 2020 and
6T avapevétay Tov MapTtio, eE0rtiog TOV AmTOTELEGNATOS TOV ONUOYNPICHATOC.

To ave€dptnto ypoageio mpoimoroyiopov vaofdOmoe 10 otéyx0 Yo tov avamtoén 1o 2017 oto 1,4% amd
2,2% mponyoopévag, ev puépel Aoy® Tov vYnAotepov TAN0mpiopod amé ™ PouvTid TG oTEPAIVAC.

«Eivan yopuniotepn andé 6T 0o 0fhape, arid avtictoym pe v wpofreyn tov ANT e ™) Feppoavia ko
vynidtepn amd Ty mPOPrleyn Y avdmTvén oe mohléc yertovikég evpomdaikés yopes s Evponng,
ovuneprrapPavopévng g I'oiriog kon Tng Itariae onpeimoe o k. Xapovr.

O Bpetavog vmwovpyds eykotérewye 1o 6160 TOov TPokaToHxov TOov Tloptl Oocpmopv Yo SnNpoclovopIKO
miedvaopa og 10 TELOG TG deKaETIOC.

Yoykekppéva, avti yio thedovaocpno £10 ove. mov apofremodtay To MapTio, n véa ektipnon givar Yo Elheippa £40
ovo.

Ev 1o petad, o k. Xapovr amokdivye 6tTL To Brexit dvoiée mo «pavpn tpdme» otov mpodmoroyicpd,
avaykalovtag TNy kuBépvnon va daverotel emurdéov £122 oo, o€ ovdotnpa eEagtiag,

O owg Tovice g To onuoyneiope T 23ng Iovviov KaOL6TE O ETTOKTIKY] 00 TOTE TNV AVAYKN VO,
Kotamoiepn0ovv o advvapieg TG PPETAVIKNG O1KOVORiNG, RETAED TOV 0TOI®V KL TO TO.POYOYIKO KEVO.
Qo1600, 0 Bpetavig vmovpyds OKOvVOpIKAV emEpPEvE TG PEYPL TAOPO 1) OlKovopio £xel dLoyevoeEL TOvg
apQofnries pe TNV SUVOUL KoL TNV AVTO)1] TOV ENEGEEE NETA TO ONUOYT PLGHO.
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What's the worst performing sector of 2016?

W Cyclicals | B Technology | M Industrials | B Materials | M Energy | B Cons. Staples | B Health Care | B Utilities | B Financials | B Biotech iShr

31 December 2015 - 21 Movember 2016

S&P Sector ETFs (plus Biotech)
Year-todate performance {%o)
chart by @jackdamn
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