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ZxO6AI0 Zuvedpiaong XpnuaTtioTnpiou AONVWV: It apvnrikd
£€0a@og Kal TTAAI TO KAEIOIMO yia TNV EAANVIKR XPNUATIOTNPIAKH ayopd TTou
TAvTWG dIOTAPNCE TN ..wUXPAIYia TNG TNV idia wpa TToU o1 KUPIOTEPES dieBvEig
ayopEG KATEYPapav ONUAVTIKEG ATTWAEIEG. AUENUEVO TO AYOPACTIKO EVOIAQEPOV
yla Toug TiTAoug Twv MuTiAnvaiou kai Viohalco ev oyel Twv emepXOUEVWV
aMaywv oToug deikteg Tou «FTSE/Russell Global Equity Index Series» oTo

rebalancing g 16ng Mapriou.
dlapop@wbnke oTa €51 ekar...

O1 Beopoi ammoxwpnoav amd Tnv ABrAva yia emoTpéwouv 10 Mdio yia v &’
agloAdynon evw o1 eKKPePOTNTEG yia Tnv dd6on Tng Yy agfioAdynong 6Ba
oulntnBouv kai ofuepa oto EWG , evdiagépov yia TNV ayopd TTapoucialouv
Kal ol dnAWaoEIg TTou yivovTal atmd dIGPopoug TTAPAYOVTEG TNG OIKOVOUiag Kal
TNG TTOAITIKNG 0T0 Pdpoup Twv AeA@uWv TTou BiCAyeTal QUTEG TIG NUEPES. H véa
METaBANTOTNTO OTIG BIEBVEiG ayopég peTd TIG dnAwaoelg Tou Mpdedpou Twv HIMA
yla €mBoA SaopWwv OTIG eloaywyEG XAAUBQ Kol oAOUMIVIOU avapéveral va
eTTNpedoouv €viova TIG dIEBVEIG ayopég aAAG Kal TNV £yXwpla XPNHATIOTNPIOK
ayopd oruepa.

2xO6AI0 AlgOvwv XpnuaTtioTnplokwyv Ayopwv: «Sell-off “» otn
Wall Street x0eg KaBwG 01 ETTEVOUTEG PETATOTTICOUV TNV TTPOCGOXNA TOUG OTTO TN
véa opIAia Tou emmike®aAng Tng Fed, Jerome Powell, oTig TrpogIdoTToInoelg Tou
Apepikavolu Tpoédpou, Donald Trump, yia €mBoAr dACPWY OTIG EI0AYWYEG
XGAuBa kal aAoupiviou.

O mpdedpog Twv HIMA NtovaAvt Tpautr avakoivwoe tnv Téutrtn 61 Ba
emRdaAel uwnAoug daououg OTIG elcaywyEg XaAuBa kal aAoupiviou atig HIMA,
OIaKIVOUVEUOVTAG VO TTPOKOAEDEl EUTTOPIKO TTOAEPO HE TOUG MEYOAAUTEPOUG
euTTOpIKOUG eTaipoug TG OQudaoiykTov, petagl autwyv Tng Kivag kai Tng EE. «@a
TO AVAKOIVWOW TNV €TTouevn eBdoudada» diaBefaiwae o apepikavog TTpdedpog
katd Tn O1dpkeia ouvd@vinong otov Aeukd Oiko peE  EKTTPOCWTTOUG TNG
QUEPIKAVIKAG Blopnxaviag xadAupBa kal aloupiviou. «Kal Ba epapudlovTal yia
MeYAAo XpoVvIKO SIGOTNUO» UTTOYPAPMIOE O idI0G.

O Tpaptr piAnoe yia TeAwveiokoUg daopoug Uwoug 25% yia Tov XGAuBa kai
10% yia To aAouUpiVIo, XWPiG WoTO0O va SIEUKPIVIOE! TTOIEG XWPESG Ba agpopouv.
‘ETol TTOpd Ta apxikG kEPON peTA TIG dnAwoelg Powell, oTig oTroieg o véog
TPOedPOG TNG Fed emmixeipnoe va KATeuvAoEl TIG OVNOUXIEG YIO TOUG KIVOUVOUG
TToU UTTépPYOoUV Adyw Tou uwnAoU TTANBwpPICHOU, 0 Dow €KAEIOE PE TITWGON Avw
Twv 500 povdadwv petd TIg e€ayyehieg TpayT.

270 MAKPO TNG NUEPAG, O WETATTOINTIKOG O€ikTNg Tou ISM evioyxUBnke kard
60,8% Tov ®eBpoudpio, PBAvovTag ata uwnAdTepa emimeda amméd Tov Mdaio Tou
2004. EvrouTolg, o avrioTtoixog &giktng Tng IHS Markit utroxwpnoe oTig 55,3
povadeg Tov PeBpoudipio, atrd Ta uwnAd 34 unvwy Tou lavouapiou.

H ouvoAiki aia Twv ouvaAAaywv

ETaipikég AVOKOIVWOEIG
-Ma onuepa 2/3/2018 dev UTTAPYOUV TTPOYPAUHATIOUEVEG ETAIPIKEG AVOAKOIVWOEIG,.

Oikovouiké HuegpoAdyio

m XQPA - TEFTONOZ NPOBAEYH NPOHrOYMENO

OuiAia Carney Aioikntr) TnG BOE

12.00
12.00 Eupwdwvn Acgiktng Tipwv Mapaywyou (etoia) (Jan) 1,6% 2,2%
12.00 Eupwdwvn Aegiktng Tipwyv MNapaywyou (unviaia) (Jan) 0,4% 0,2%

HIMA Mpoodokia AloBrpatog KatavaAwTtwyv Miciykay, 90,2 86,3
17.00 .

TeAIKO (Feb)
17.00 HMA Aeiktng Zuvaiodnuatwy KaravaAwtr Michigan (Feb) 99,5 95,7
1
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»
Eidnosoypagia - Oikovouikd M'eyovora

ZAuepa oto EWG n 86on Twv 5,7 di0.

Ao v ABrva oTig BpugEAeg peTagépBnke amd xBeg To BAPOg Twv SIOTTPaYUATEUOEWY PETAGU TG KUBEPVNONG Kal Twv Ocopwv. O avarAnpwTng utToupyog
OikovopIK®V lMwpyog XoUuAIapAKNG ETTIXEIPET (0.0. £XOVTOG OTA XEPIO TOU Ta VEX OTOIXEID VIO TNV SIEVEPYEIX TWV NAEKTPOVIKWY TTAEIOTNPIOCHWY) VO OAOKANPWOEI
NV TPITN agloAdynon.

ZUYKEKPIUEVQ, OMUEPQ, KaTA TNV BedTEPN NpEPa ouvedpiaong Tou Euroworking Group, Ba Tebei eT1i TGTINTOG TO EAANVIKG {ATNPA. AV BewpnBoUv ETTOPKK Ta vEa AUT
OTOIXEI yia TOUG NAEKTPOVIKOUG TTAEIOTNPIAOPOUG (0.0. AAAG Kail yia To EMANVIKG TTou ival To BedTeEpO pemmo) Ol EKTTPOCWITOI TWV KPATWV - HEAGWV Kal TwV
Oeop@v evdexopeEvWG(0.0. Ot eMiTedo AZ Tou ESM Trou atraptiCeTal amm6 1o péAn Tou EWG pe dAAO "katrého”), va eykpivouv Ty Tpwin utrod6on Twy 5,7 8io.
eupw. YTrevBupigeTal OTI akdun 1 dI0. EUPW EKKPEPET yia TOV ATTPIAI0 TUVOESENEVO Kal QUTO PETAGU GAAWY KOl JE TOUG TTAEIOTNPIACHOUG.

Mnyég Twv daveloTwv pihovoav XBeg glq IKQVOTTOINTIKA O YEVIKEG YPAPMPEG KATAOTAON Kal "OXETIKG KaA TTp60d0" aAAG Kal yia "eKKPEUOTNTES" TTOU aTOoévouV
oro {nitnua. Kai pével va @avei Trola Ba gival n TeAIkry Toug Béon.

Oeopoi: EmkodopunTikég o1 cUINTACEIG YIA TIG METAPPUBNICEIG

«ETTKodopnTIKEG CUZNTATEIG £yIvaV Yia TIG HETAPPUBUIOEIG TTOU gival HEPOG TWV TTPOYPAUHATWY Tou ESM kai Tou ANT», OnUEiwoe EKTTPOTWTTOG TWV BETUWY HE
a@oppr TNV avaywpenon armo Tnv ABrva. «H SouAeid Ba ouvexIoTET TIG ETTOPEVEG ERBOUABES YIa TTEPAITEPW TTPOODO Kal OAOKARPWAN».

«O1 eAANVIKEG apxEG BETHEUTNKAV VO EQAPHOCOUV TIG aTrapaiTnTeG dPACEIG yia va oAokANpwbOEi n TETapTn agloAdynon Tou TTpoypdppaTog Tou ESM éykaipa pe oTdX0
TNV ETTITUXTA OAOKANPWGT TOU TTPOYPAEUHOTOGY.

«HTav pia TETUXNPEVN aTTooToAr», SHAWOE VWPITEPa KOPUPaio OTEAEXOG TOU UTTOUPYEIOU OIKOVOIKWY, BIEUKPIVICOVTAG 6TI Ba akoAouBroel To eTTOpevo diGoTnua n
avTaAAayn ETTTA-OKTW reports yia TNV Tpdod0 O€ CUYKEKPIUEVEG DPATEIG, O OTTOIEG ATTAITOUV TTEPICTATEPN TEXVIKA DOUAEIA.

OTrwG PAvNKe aTro XBEG, £VaG ATIO TOUG «KAUTOUG» PAKEAOUG OPOPG TNV TIPOCUPHOYT TWV AVTIKEIMEVIKWYV agitv, OTTou Ta TTpoBARpaTa gival JeyGAa Kal 0 XpOvog
TTOPATIAVW OTTO TTECTIKOG. H TTpocappoyr) Toug Ba TTPETTEI va Yivel éwg Ta TEAN MapTiou Kal oUp@wva JE TO OTEAEXOG TOU UTTOUPYEIOU, O€ EPWTNON AVOPOPIKA HE TO
£VOEXOUEVO VEQG AVOPBOANAG, «TTAPAUEVE! N DECHEUDN Kal QUEAVETAI N TTIECT) OTOUG UTTOUPYOUG».

I'. NpoBotroulog: H xwpa xpeidaderal éva eTevduTiké ook 80 d10. eupw

Tnv avdykn yia éva eTevauTIKO ok 80 310. EUPW OTN XWPA TTPOKEINEVOU VA ETTIOTPEWEI OTO PHOVOTTATI TG AVATITUENG avéDdeIGe KaTd Tn SeUTepn TTapéuBaat) Tou
10 OIKovouikd Pdpoup Twv AeApwyv o TTpwnv AloiknTig TG Tpatredag Tng EAAGSag (TTE), aAAd Kal TTpOEdPOG Tou ETTOTITIKOU GUpBOUAiou TNG BOUAYaPIKIG
Postbank, MNwpyog MNpopotroulog.

‘Omwg eitre, To 2007 01 ETTEVSUCEIG AVTITTIPOOWTTEUAV TO 24% Tou AET, TT0000TO6 TO 0TT0i0 £KAEIOE OTO TrepiTTou 12% 10 2016. To TTOCOATO TNG

IBIWTIKAG KATavaAwong avTiBeTa, Ox1 HOVO dev KaTERNKE, aAAG éxel @TAoEl 0TO 70%. MeTagu Twyv Xwpwv Tng EE, n eAAnvIKr olkovopia pgavigel To ugnAdTepo
TT0000TO IBIWTIKAG KaTavaAwang €1Ti Tou AET Kai To XapnAGTEPO TTOCOCTO ETTEVOUCEWV.

MeTd 10 2010, o1 KaBapég eTEVOUOEIG NTAV ApvNTIKEG, dnAadN ol aTTooBEEIg EeTépacay TIG akaBdpiaTeg £TTevOUTEIS. Mou anuaivel 6Tl TO PUOIKO

KeQaAaio peiwvetal otabepd. Ymohoyigetal 6T ammd 1o 2010 péxpl OrHeEpa TO KEPAAQIO TNG XWPAG EXEl pEIWBET kaTd TrepitTou 80 dio. eupw. Ma va Bpedei Eava n xwpa
g€ HOVOTIATI KAVOVIKOTNTAG Kal avamTuéng, Ba Trpétrel va SexBei éva £TTEVOUTIKG 00K, TOUAGXIOTOV TETOIOG TAgNG HeyéBoug. MapdAAnAa, XpeIaeTal Evag HOVILO:
UTTEPSITTAACINTNOG TOU TTOCOOTOU TWV ETTEVOUTEWV. AUTEG, OUPQWVA HE TOV K. [POBATTOUAO TIPETTEI VO OTPAPOUY OTOV TOPEX TTOU TTAPAyel Ta AeyOpeva dIEBVWG
epTTOPEUOINa ayadd.

O k. MpoBoéToulog TTPOCBETE OTI N XPNUATOBATNOT TwV ETTEVOUCEWV gival TTOAU SUGKOAN UTTEBEDT, dedopEVOU OTI N AKABAPICTN EYXWPIN OTTOTAMIEUST KIVEITAI TO
Ta)\glﬂul’c XPOvia KaTw amd 10 10%. H aduvapia va kaAugBoulv o1 T600 XauNAEG ETTEVBUOEIS ATTO EYXWPIOUG TTOPOUG, BEiXVEl TTOOO avayKn UTTAPXE VO KaTapUyOUpE
o€ £EVoug TTOPOUG.

FTSE: AvaBa@puigeTar n MutiAnvaiog oto rebalancing tng 16/3. MapdAAnAa o1 tithol Twv Viohalco ko Zapdvrn
mpooTiBevral otov Emerging Europe Small Cap.

2116 16/3 TiBevTal o€ epappoyr) ol aAayég oToug deikTeg FTSE/Russell Global Equity Index Series Twv aveTTTUypéVwY Kal TwV avadUOHEVWY ayopwy, PE TO EYXWPIO
evlaPépov va gival €vTovo, apou ETTIKETAI pia avaBaduion Kal U0 TTPOTBrKEG.

21ov d¢eiktn FTSE Emerging Europe Midcap eioépyetal mAéov n MutiAnvaiog kai avaBaBuigetar Tepaitépw apou PEXPl Twpa cupdeTeixe oTov deiktn Small Cap.
AvrigTolxa, oo FTSE Emerging Europe Small Cap mrpoaTiBevTar o peToxég Twv Viohalco kar Zapdvrng. H npépa aMaywy oupTriter pe To triple watch otnv ayopd
TTAPAYWYWV.

MeTa TIG TEAEUTAIEG TTIPOOBIKEG, O1 EYXWPIEG OUPPETOXEG aTOV deiktn FTSE Emerging Europe All Cap Index 8a au¢nBouv oTig 22, evw n oTABRION TNG XWPAG atré T0
6,16% avapéveral va petaBAnBei eriong. Euro2day.gr

O1 daopoi Tpautr o XdAuBa kal aAoupivo TTupodoTtoUv TroAepo HIMA - EE

O p6edpog Twv HIMA NT1évaAvT Tpaptr avakoivwoe orjpepa MEPTITN 6T Bt ETTIBCI)\EI uwnAoUg daopoug oTig el0aywyEg XGAuBa kal aAoupiviou oTig HIMA, SiakivEUVEUOVTAG VO TTPOKAAETEI EUTTOPIKG
TIOAEUO HIE TOUG PEYAAUTEPOUG EUTTOPIKOUG ETAIPOUG TNG OUGTIVKTOV, PETAgU auTwv Tng Kivag kai g EE.

«Oa TO AVAKOIVWOW TNV ETTOREVN BBOPGda» DIBERAIWTE O AUEPIKAVOG TTPOESPOG KATA TN DIGPKEIX TUVAVTNONG 0TOV Acukd OiKO HE EKTTPOCWTTIOUG TNG QUEPIKAVIKAG BIopnxaviag XaAuBa kai
aAoupiviou.

«Kai Ba epappdfovTai yia peyaAo xpoviké SiGoTnpax uTToypdpuioe o idlog. O Tpapt piAnoe yia TeAwveiakolg Saapols Uyoug 25% yia Tov xaAuBa kai 10% yia To aAoupivio, xwpig woTéoo va
BIEUKPIVIOE TTOIEG XWPES Ba APOPOUV..

«KaTaoTPEPOUV TIG ETTIXEIPNTEIS HAGH

«[pETTEl V' aVOIKOBOPNTETE TIG BIOUNXAVIEG TAGH ETTIONUAVE, ATTEUBUVOPEVOG OTOUG BIOUNXAVOUG Kal TTIPOOBETE OTI 01 EI0aywYES He XapUNA gopoAoyia oTig HITA «KaTaoTpéQOuV TIG ETTIXEIPATEIG HAG
Kal TIG BETEIG EpyaTiag Hag».

O1 dnAwoelg auTég EyIvav eV 0 Alou Xe, 0IKOVOIKGG OUHBOUAOG Tou Tipoédpou Tng Kivag, BpiokeTal o€ eTriokewn oty OudoIyKTov.

ETpokeiTo va ouvavTnBei pe agiwpatouxoug Tou AeukoU Oikou, OX1 OpwG We Tov TpapTr, avépepav ato FaAAIkG MpakTopeio apepikavoi aglwpatouxol.

MouUvkep: Aev Ba KATOOUUE PE OTAUPWHEVA XEPIA

H Eupwraikr Evwon «Ba avTidpdoer pe 06€vog kal avaloyikd yia va TIpoaaTTIOTE! T CUNPEPOVTA (TNG)» BlaBePaiwoe orpepa o TP6edpog TN Eupwrraikig ETpotrig Zav KAovT MNolvkep, agol o
Apepikayog Tpoedpog NTOVaAvT Tpaptr avakoivwoe o1 n Ouaaiyktov Ba emBalel upnAols Saopoug oTiS eioaywyég xaAuBa kai ahoupiviou oTig HITA.

«Ekgppagoupe T Badia pag AUTIN» yia autiv v améeaocn Twy HIA, «TTou @aiveTal TTwg aTToTeAET JIa KaTagwpn TIapepBacn yia TV TTpocTasia Tng apzp\xavwkn; gyxwpiag Bropnyaviag kar dev
Baoi¢eTal o€ kapia SikaloAoyia Tepi eBVIKAG A0PAAEIag» EMONHAVE O MOUVKEP OE HIa AVAKOivWOT), TTPOOBETOVTAS OTI 1) KOPIoIOV B TIAPOUCIAOE! «EVTOG TWV ETTOHEVWY NUEPWY Hia TTPOTACN
avTigeTpwy o€ Bapog Twv HIMA, trou Ba eival cupBard pe Toug kavoviopoUg Tou Maykéouiou Opyaviopol Eptropiou, TTPOKEIPEVOU VA ETTAVESICOPPOTIFCOUHE TNV KATEOTATN».

«Agv Ba KATOOULE HE TA XEPIX OTAUPWHEV EVWD 1) BIOPNXAVia pag TTARTTETaI ATT6 GdIKa péTpa TTou BéTouy o€ KivBuvo xiMiadeg BEatig epyaaiag otny EE...» Tovilel o Mouvkep.

Nwpitepa n yeppavikr ‘Evwan XaAuBoupyiwv avepepe oTi n atré@acn Tou NTovaAvT TpapTr va emBaAel dBaopoug oTIG el0aywyEg XAAuBa TrapaBiddel Toug Kavoviopoug Tou Maykéopiou Opyaviopuou
EpTropiou.

«O1 HIMA eykaBIoTouV TeEAWVEIaKA EUTIOBIA YIa VA TIPOCTATEUTOUV ATIO TiG E10ayWYEG XAAUBa atré oAOKANPO Tov KOOHO. AUTG TO PETPO TTapapiddel SekaBapa Toug kavoviopoug Tou Maykéouiou
Opyaviopou Eutropioux» SiAwoe o Tpoedpog Tng Evwang Xavg Moupykev KEpkxog.

«Twpa n EE TIPETIEl va EVEPYNTEN UE ATTOYACICTIKGTNTA EVAVTIOV AUTOU XPNGIUOTIOIWVTAG Ta epyaleia Trou o Maykéopiog Opyaviopog Eptropiou Trapéxen».

Kavaddg: ATrapdadekTog KABE TEAWVEIAKOG Saouog ato Tig HMA

KaBe mBavog TeAwveIkOG daoud é'rrou 6a emBarrdTav amd Tic HIA oTig e§aywyég xaAuBa Kai aAoupiviou Tou Kavadd 6a ATav «amrapadekTogy, TIpoeIdoToinae Ty MEpTr 10 Bpadu o utroupyog
AigBvoug Eptropiou Tou Kavada, ®pavooud DIAIT ZapTravie. Nuwpitepa, 0 Tpoedpog Twv HIMA avakoivwoe 611 6a emBaAel upnAols SaopoUG OTIG EI0aYWYES XAAUBa Kal aAOUHIVIOU, Xwpig waToo0
va SIEUKPIVIOE TTOIEG XWPES Ba agopd To péTpo. O Kavaddg eivai o TTpuTog TpopnbeuTrig xaAuBa kai ahoupiviou Twv HIMA.

O1 ei0aywyég xaAuBa oTig HIMA TipoépyovTal o 1000016 16% amé Tov Kavadd, 13% até 1 Bpagiia kai 10% amé 1 NoTia Kopéa.

«MapakoAouBoUue ue Tpoooxn TNV KATAoTAC»

ZUuewva pe v emBewpnaon All Aluminum Insider, To 54% Twv eiI0aywywv ahoupiviou oTig HIMA mpoépxeTal atré Tov Kavadd.

«MapakoAouBoUpe e TTPOCOXT TNV KATEOTAON» SIOBERAIWOE 0 Kavadog UTTOUPYOG.

«Kd&Be daopdg i ToodoTwaon Trou Ba emBaAAdTav oTnv kavadikr Blopnxavia pag xaAuBa kar ahoupiviou Ba ATav amapddeKTn» UTTOYPAUMIOE KATA T SIAPKEIQ OUVEDPIaoNS OTO KAVADIKG
KOIVOBOUAIO.

O 1poedpog Twv HIMA avagépbnke oe TeEAwveiakoUg daouolg Uyoug 25% yia Tov xaAuBa kal 10% yia To ahoupivio. « TETola aTré@aon Oa eixe avTiKTUTIO Kal OTIG SUO TTAEUPES TwV oUVOpwV» Kavadd
- HIMA, utroypdupioe o kavadog utroupydg AieBvoug Eptropiou, utrooxopevog 0TI Ba UTTEPACTTIOTE TOUG £PYAJOHEVOUG Kal TIG KaVadIKES Blopnxavieg Tou Topéa.tovima.gr
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