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Ytovpvapoc: 'EE0doc A1TO v kpion av tTnpnodsi n sunemvia

Xopgove pe to 6ca gime o owowkntig ™ Tpanelac g EALGdog ota Thaicla TG TaPovGiaoNg TS ETIOLOG
éx0eong, N EALGoa PpiokeTar mord kovtd oty ££000 amé TNV Kpion apkel va pnv emavain@Bodv ta LaON Tov
naperl0ovTog, emonpaivel o owowntig ¢ Tpanelac g EAladog, I'avvng Xtovpvapac, otnv Etijows 'ExOgon
OV TUPOVGINGE CIUEPT.

YOUQOVE TAVTO PE TOV K. XLTOUPVApa, onuepa 1 wpoorTikn €£600v amd Ty Kpion givar opati). QoTdc0
TPOELOOTTOLEL OTL Y10 VO TNV TTPOGEYYICOVNE TPETEL VO, TOPUNEIVOVUE TPOSNAMUEVOL GTIV TIPNCY] TOV OpOV NG
OVUPOVIOG, Ol 070ioL OEV TPEMEL 6E KONiO TEPITTOON VU eKANPOOOV ®C eMTAYES TOV OUVEICTOV, GALL OC
O0VOLUGTIKEG KOl OVOYKOIES PHETAPPLONicES, TOV Empene 1101 va. Exovy TpaypaTomon0si amd Kaipo.

«H ghiqvikn] Thevpd mpEmeL va EVOTEPVIOTEL TO TPOYPUPLD O OVOYKAI0 HECO TPOCUPROYNS KOL RETAPPVOMIGNG
NG OLKOVOULUGY, EMECTIULOVE Y O.PUKTIPLETIKA.

‘Ocov a@opd oTig TpoontTikég TG owkovopiog, 1 TTE exktipd 6tL o AEII g (0pog Ba cvveyioel va per@veron
TOVAAYLOTOV PEYPL TO TELOG TOV TTPATOV e&apuivov Tov 2016, Kuping A6y TG peTa@epdpuevng exidpaocng and To
2015. Onog dpmg £xer 110M ava@epOEl, VAAPYOVY 01 EVTIKEINEVIKEG TPOVTOOEGELS Y10 TNV AVOKOAT TS VPESTS KAl
™V TPOGEyYLen OeTIKOV pLOP@V amté To devTEPO EEAUNVO TOV E£TOVC.

Qot600, Y10 va copPel avTod, TPEMEL va cUVTPEEOLV HId 6EPA dpdcels Tov 0o aroTpéYouy ToVg Kivovvoug Kot Oa
EVIGYVOOUVV TNV TPOOTTIKI] avaKapyng wov givar pikty. [IpdTo ko kpiopo Prpa yie Tig perroviikég eehierg
gival 1 emToyg 0AOKAMP®GT) TS TPATNS aSL0AGYN61S TOV TPOYPARPATOS, 1) ontoia PpiokeTal og eEEMEN.

O k. Zrovpvapag vroypdppice 6t | OeTikn} adroroynoen 0o TovdceeL TV TPAYROTIKI] OtKOVOpio Kot 0o 0dnyiost
oT1| SLUTMPAYNATEVGT Y10, THV ELAPPVVOT] TOV YPEOVG.

«H gAnvikn] owovopio To Tehevtaio Ypovia £xel O10VOGEL Evay ETITOVO dPONO TPOCUPROYNS NE NEYALO KOLVOVIKO
KO007T0G, 0AAG Kol pe ontd amoteréopota. Oca amopévouy va oAOKANP®OOUV gival éve pukpd povo pépog g
REYAANG TPpooTaDELOS TOV £XEL YIVEY, VTOYPARHIIGE O K. LTOVPVAPOS. L& KGOg epintmon opms n TTE Oswpei 6T
npovm60eon ywo. T Swwnpiowun avartoén sivor n €€ac@dion TS KOWVOVIKIG 6LVOYNS, 1 0moia oruepa
OmELEITOL OO TNV aOENON TNG PTAOYEWS KOl TNG OVIGOKUTOVOUNS TOV EIG00MNOTOS KOl 0T0 TOV KOLVOVIKO
OTTOKAEIGUO GNUAVTIKAOV TUNRATOV TOV TANOVGpHoD.




2 Ag. Theodoron Sq, 105,61 H HEPpOoA Vea

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

KAPAMANQ®

Kivovvo momtikic afefarotnroc Biéner oty EALdda n HSBC

Yynié kivovve véag moltiknig afefardtnroc «Prémovvy ov avarvtég tng HSBC og ékBeon toug Yo v
KOTAOTAGT OV eMKPATEL onpuepa oty EALGOd0 Kol YeviKOTEPO OTIG TEPLPEPELTKES YOpeS TNS Evpolovng mov
T0 TEALEVTAIO OLAOTNNA OEYOVTOL MEGELS OTIS AYOPES OporOYWY Tovs. «H empov tng TpoKeg oty 7ANPY
gpapuoyn Tov perappuduiceov 0o pmopovce vo teotaper T otabepdTnTa TG KLPBEPYNON» avaeiper N
Tpamela. MaioTa, onueldvEL TOG 0 vEog apynyos e Néag Anpokpatiog, Kvp. Mntootakng, £el 16m onioost
0TL «dgv 00 vmootnpitel éva peydro kvPepvnTiKG cvvaomopd». XTo whaicwo ovtod, ov avarvtég T HSBC
EMONNOIVOVY TTOG PETA TV OTAOLELD TOV 0V0 PovAievT@v ov otipilav Ty KuBépvnon, g el amopeivel pia
«rentip Treroyneio wov Pacileton o 3 Povisvtéc. TV id10 OPa, TPOSOETOVY, 01 EYYDPLES ONUOCKOTIGELS TOV
&rovv yivel amé TNV egkhoyn Tov K. Mnteotdkn otnv nyesia g N.A., dgiyvouv 6Tt 1 N.A. £rel onpavrtiko
npofaoopa évavtt Tov XYPIZA. Xg 6ha ta napandve, 1 HSBC emonpaiver 6t épyetar va mpootedei ko 1
npocuyk] Kpicn. «H guponaiki) mpoceuyiky] kpicn mpooTideTor oTIS TPOKANGES TOV GVTIPETOTILEL 1|
KuBépvnon, pe kdmoreg yopes g E.E. va &rovv mpoteivel mpocpdtme 6TL  EALGSa 00 propovoe va amoPin0dei
TPOCOPVE 0O TN LEVYKEV AOY® TOV avovyl®dv Yo T S1e@Uraén TV ovvopmv To». ETol, 0 emevouTikog
oikog KataMjyel 6TL av ko 0 TpwOvTovpyos, Al Toinpag, éxel amokieioer To evoeyOpevo TPOOPOV EKLOYADV
«KOTA TN YVOM] POS TO PIcKo TOMTIKIG aoTdOsiog givar vynié». Xg 6,1t a@opd TN owmpaypdTevon, ot
OVOAVTEG TOV O0IKOV EMONUAIVOLY OTL TO pPEYOAOTEPO «OyKAOW» givan To O&pa TG peTappvOong Tov
0oPoloTIKOY oveTipatos. Emiong, meprhappfdavoov oto dvckoro Ofpata tnv KdAvyn Tov ONHOGLOVOULKOD
KEVOL pE véa pétpa, TN AElTovpyid TOV VEOL TOUEIOV OTOKPUTIKOTOU|GE®MV KOl TOV TTPOGOLOPIGUO TOV
TEPLOVOLOKAV oTOLYEIMV oV B0 amo@épovv S0 oo, vp®, KOOOG KAl TNV OAOKANPMOT TOV TAULGIOV Y10 TO
«KOKKIVO» davera.
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I'. Katpovykaioc: Agv 00 neidcovpe TIC GLUVTAEEIS Y10 VO IKOVOTTOM 00UV TO OITIUOTO TOV

OOVELGTAV

H xvBépvnon oev 00 per@ocel kol i TIS oVvTagels, aképo kol av 1o {ntioovy ot dedveig daveloTég ™G,
onilowoe onuepa oto Reuters o vmwovpyos Epyaciog INdpyog Katpodykarog, vmoypappiloviag 6Tt Oa
POSTATEVOEL TO E1GOONNA TOV AOVVATOV.

H AO0nvo mopapével amo@aoiopévn vo eQupuiocel Tic petappudpicels otig omoisg £yel oeopevdei, olwoe oe
ovvévtevéi] Tov o k. Katpodykalroc.

Yuvéyerd...
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H mpofreyn tov AgBvoig Nopopoatikov Tapgiov yio peyaldTEPO TOV AVUPUEVOREVOV HTNNOGLOVOMIKO KEVO ? TOV
eKkTIpdaTor 610 5-7% tov AEII £mwg to 2018, cvpgova pe anyés Kovid otovg davelotis ? £xel TPOPOOOTNHGEL
ewkaoies 6TL N ABfva icmg 0gy 0zl 1oyVPEg MEGELS Y10 VO PELDOGEL KOl TTAAL TIG GVVTAEELS, avapépel To Reuters.

O INopyog Katpovykarog anépprye 14101006 1000 TPOPLEYELS OG « 1) TPOYRATIKES Ko £ime 6T edmiler Tmg
70 Opa oev Oa TeOel KaTA TN OLdpKED TG OLHdIKAGTOG HELOLOYN GG HE TOVG OAVELGTEG, Y1 THV 0TOI0 OVUPEVEL
611 00 ekKIVI|OoEL KoL TAAL «To mBavoTEPO TNV EMOpevn efOopndda» kol Oa 0lokinpmOei «evtdg Tov Maptiovy.
«AKOVUE TPAYRATO, KATOES POPEG aKPaid, péc® oruppodv Yo To ANT 1a omoia ehmil® 0T dev £pBovv 61O
TPOTECL TOV SLUTPAYRATEVGE®VY?, O1AMGE.

«H peioon Tov cvvtaEemv givar KOkKiv) ypappn Yo Epac», ine, tpocditovrog 0TI TEPLOGHTEPA OO TO PIGE
e vika votkokvpld otnpilovran 6Tig ovvTatelg Yo ta fydrovv mépa.

Ev. Toaxkal®toc: H gyyomon tov kKotaf£cmv £ivol GLUGTUTIKO GTOLYEI0 MLOC VOULGUOTIKNG

EVOonc

«H gyyimon Tov kotadice®v £ival GVGTATIKO GTOLYEI0 MOG VOULGHATIKNG VA0S, Y10Ti €4V TO 60T gival
OLIPOPETIKO avaroya TNV TEPLOYN Oa £ivor SLOPOPETIKO KL TO EMTOKLO, YIOTL TO AGPAMOTPA KIvOUVOL Oa givan
VYNAOTEPO KO GUTO Eivorl apvNTIKO 6TOLY(EID, OTAV ETIOLOKELS PO VOUICROTIKY] £VOO», OVEQPEPE 0 VTOVPYOS
Owovopkav Evkiegiong Toakar®dtog, prhdvrag otnv Emtpom) Owovopkav Yro0écemv g Bouiig, katd
ovlNTnon T0V VopocyEdiov Tov VTOVPYEIOV OLKOVOUIKAY, Y10 TNV EVOOUATOGT TNG KOWVOTIKNGS 001Yi0g Y10 TO
Tapeio Eyyimonc KoataBéoewv.

AvVaQEPOPEVOS GTO VITAPYOV EVPOTUIKG cvoTNUE £yyVIioemY, 0 K. TookaidTog ekTipnoe 6T «givol axépun
ToM» KOl KIVEITOL OVApPESH o€ Ovo amoyels: TV Gmoyn mov ek@paletar kvpiog amé ™ I'eppavio ko
umookKonel ot peimon tov piockov Yo T Tpdmeles Kol ekeiviig Tov ekPPALeTaN KVPimMg amd TIS YOPES TOL
votov kor v EALGOa Yo meprocdTEpT "'Oravopun" Tov pickov.

«AvV TTPOY®PICOVUE TAVTOYPOVAE GTN NEIMOT] KOl TO POIPAGHO TOV PIGKOV, TOTE HELOVOVUE TEPLGGOTEPO TOVG
KvoOvoug Yo pa véa Kpiony, gine o K. ToakaidToc,

YyoMalovrag TNV dmoyn wov ekepdotnke o6 To KKE 611 pe v gpappoyn g oonyiog otnpilerar 1o peydro
Tpameliko kepdraro, o K. Toakarldtog eravéraPe ™) 0éon Tov Tlov Pépmoov yia TV ayopd epyaciag, 0TL «TO
YEPOTEPO GTOV KUTITAMGHO £IVOL VO PNV 6E EKPUETUALEVETAL O KATITAMGOROS) Y10TL TOTE PéVES vepyog, 6mmg
€ine YuPUKTNPLETIKE Kol TPOGOEGE OTL «OTUV KOTUPPEOVY OL TPATECES, OL EMATMOGELS TNV EPYUTIKN TAEN, Eivan
OPUPATIKOTATESY.
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Qo ovyyovevtei 1o I'eppovikd Xpnuotiotipro pe 170 LSE;

Miopn Yo v TpoOT) 0é0m oty Evponn £xer maper 1o I'eppoaviké Xpnpatiotipro. O véog emkepaig Tov
Kavel oy€010 cuyy®dvevong pne 1o Xpnuotiotipro Tov Aovoivov. Tnv terevtaio AEEN Oa £xovv or Bpuééidec.

O emxe@ainc Tov 'eppovikov Xpnpatietnpiov, Kapotev Kévyketep, éxer kdver ca@ég otv fraleror. And to
nepaopévo Llovvio BpickeTar 6to TIndVL Ko polig x0eg Tapovciace Tov amoroyiopd Tov Opilov ava@épovrag 6TL
V76 TNV NYEGia TOV opropéva pdypata 0o Kivn0ovv TPog Ta EPTPOS pE pEYAAHTEPO dLVVUUIGHO.

Néa emoyn ywo. to I'eppoviké Xpnpotiotipro

Agv mépacav pepikég nuépes ko ékave v Ekainin: n Deutsche Borse, cine, fpickerar 6g cvvevvonon pe to
Xpnuotiotipro Tov Aovdivov (LSE) yia evogybpevn weétipun ovyydvevon. Edv o otéyog evodmwbei, 0o mpokertan
YO TOV HEYOADTEPO PE UMOOTAGT YPNRATIOTNPLOKO Tapoyo otnv Evpann. To eyyxeipnpa éywve 6vo @opég oto
napehdov, n npaT™ Tpoomabdera frav Tov Mdawo tov 2000 ko m dgvtepn To 2005, 6TV TOpmAicTnKE 1
npoordfsio. o6 ayyrocofovikd Hedgefunds ko £yace 1™ 0éon Tov o TOTE emke@aii)g Tov I'eppavikov
Xpnuotiwotnpiov Bépvep Zmeept. To 2012 oamétoye moTOYOO®OS O©YEOLOLONEVY] OGULYYMOVELGN HE TO
Xpnuototipro s Néag Yopkng NYSE Aoy avtictdoewv amd tov appoowo Emitpomo Avrayoviepov. H
amotvyio ékave Tov mpokdtoyxo Tov Kévykerep, Péto ®pavroiovi, va mopevtei pe Pripa onpewwtév otnv
avantoén g dpaoctnprotTnTas Tov eppavikov Xpnpatiotnpiov, O GVTH 1 TOALTIKN OVI|KEL 6TO TAPELOOY.
Agv nporafe va avaraper Ta nvia 0 Kdpotev Kévyketep Kol mpoyopnoe o€ 600 gEayopég mwov emépepav poli 1,3
015 evp®. Mg ™V TAUTEOPRO EPTOPIKAOV oVVaAAAYDV cuvarrdaypatos 360T n Deutsche Borse eio1A0s o€ éva
véo emyeipnpotikd nepipailov, eved eEacpaiopévn emroyio 0o £(el KOl PHE TOV TAVELPOTAIKO OEIKTN TNG
EABetucg eTapeiog Stoxx.

«To 6papa avIiKEL 6TNV ETLYEPNNOTIKI] CTPOTI YLK

BéPara o vrid pe 10 Xpnpatietipro tov Aovdivov kpipel kot pioko. O idwog 0 Kévykerep eine mpdopata 6T1
0érer vo ddoEl TEPLOGOTEPO Papoc otV €£ayopd 1] 6TV GUVEPYEGIO NE PIKPOTEPO, ETLYEIPNOTIKG GYUATO,
OTTMG VEOQUEIS EMYEIPNGELS TEYVOLOYIOG, TPOKENEVOL VO Uy B£6EL 6€ KivOuvo TNV KOA] TLOTOANTTTIKY)
KavoTNTA TOV opirov Tov. Tig TehevTaisg eEayopés TS £KAVE NAMGTH TAIPVOVTAS dAVELD, KATL TTOV OEV (PECE 6L
ToALOUG avaAlvTés. Opropévol pdeto eravépepay ot pviun T Kokés gumerpieg g Deutsche Borse amo
nponyovpeveg egayopéc. Qotdco Timoto Oev @aivetor 6TL pmopel vo ovykpaticel Tov gvOovcloond Tov
49ypovov. «Eipor pavarlep ko 61 moMTIKOS», AEEL, «KOl MG PAVATLEP TO OPUNE AVIIKEL GTIV EMLYEIPNUATIKY
GTPOT VUK.

Ku av 1ehkd o1 Bpetavoi amo@asicovv yia éva Brexit; I'ia Tovg cuvepydtes Tov Kévyketep To otoiynpa givol va
vivet to Legppovikdé Xpnpotwotipro wpotadintig oty Evponmn kov ve kepdicer yopévo £00¢gog pe
APNROTIGTNPLOKOVS Tapoyovs amd Tig HITA wor tqv Acio. «Eyxgt dopoporoynOei pa emoyn oxinpov
OVTAYOVIGHOD OE TAYKOGUIO EMIMEDO», €ImE TIC TPOGAAES. AEv aTONEVEL TAPA VO, OEL VITO OVTO TO TTpiocna Ta
oY£010 CLYYMOVELONG NE TO XPNUATLETIPLO TOV Aovdivov Kar 0 appoorog Enitporog otig Bpuééhieg ko va pnv
T amopPiyel, OTMOS Kol TOAILOTEPA.

Dpa / Eipiivn) Avaotacomoviov

Deutsche Welle
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Ta Alaypapuata tng Huépag

Here’s why the 1950 level in SPX is so important and all traders are
paying attention

$SPX $aP 500 Large Cap Index INDX

23-Feb-2016
MRSI(14) 43.51

@ StockCharts.com
Open 1924.44 High 1945.70 Low 1319.44 Close 192127 Volume 5.08 Chg +3.48 (+0.18%) &
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Similar to 2008, RSI remains in extended
| downtrend and has been unable to
W5PK (Weekly) 192127 Many similaritios to escape bearish range since August
[Eians RSl in a downtrend, 40 week moving 2008yprior s ::Ial::m :3:::!;’ T::'v-ns average is

average declining, and RSI remaining collapse.
in bearish range (generally <50), all

while price is unable to rally much

from a very important support level.

The longer we remain under 1950
(Level has already been tested 3

times this year), the more likely it 150
becomes that this important 1200
support level will be broken, H1250
potentially resulting in a quick H1200
move to ~1550 (2000 and 2007 L1180
highs).
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