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2 NMAVTIKEC Ol NAPEVEPYEIEC TOU Brexit yia Tnv EAANGOa

ZnuavTIKEG Ba gival ol NapeVEPYEIEG TNG AnNdPAoNG TwV
BpeTavwv va taxBouv unép Tng eEG30U TNG XWPAG TOUG
and Tnv Eupwnaikh Evwon yia Tnv EAAGSa, o€ Bpaxunpo-
Beopo opidovTta, cUPPWVA PE TPANeIKA OTEAEXN Kal dla-
XEIPIOTEG KEPaAaiou. To anoTéNeoua Tou dnuoyneicpa-
T0G €EENANEE TNV EYXWPIA ayopd, Nou NANV EAAXioTwY
NEPINTWOEWV MICTEUE PETA TN doAopovia TNG BOUAEUTOU
TwV Epyatikwv 611 10 KAipa gixe aANAEel kal ol BpeTtavoi 6a
WNeIZav unép Tng napapiovig otny E.E.

Yné 1o poudiacpa Tou anoTeAEoPaTog EKNANENG, Nnapd-
YOVTEG TNG ayopdq NMou YiAncav avwvupa oto Euro2day.
gr enionpaivouv 611 KaBoPIoTIKOG NapdyovTag yia TIG
eEeNIEeIg TOUDE Kal eQeENG Ba eival n otdon Tou KApepov.
Av dnAadn o Bpetavédg npwBunoupydg napairnBei und 1o
Bdpog Tng ATTag 1 av Ba avaAdBel va KIVAGE! TIG axapTo-
YPAPNTEG Kal XpovoRopeg diadikacieg TNG E6A0U.

MNa tnv EANGDQ, o€ BpaxunpdBeoo opidovTa Kal Pe TN
VEUPIKOTNTA VA €XEI EKTIVAXOET O1EBVWS oTa UYn, Ta VEQ
dev gival euxdpioTa. & NoAmkd eninedo, n BpeTavia
kaBioTaTal NA€éov o€ un’ apIBuodV €va NpéBAnpa yia TiG
EUPWNAIKES KUBEPVNOEIG KAl TN YPAPEIOKPATIA TWV

Bpu&eAAwv.

H napandvw eEENEN, cUUPwva Pe UPNAOBaBUo Tpaned-
k6 oTéNExoG, Oa odnynoel oe alénon TnG NiEcng NPog TNV
€AMNNVIKNA KUBEPVNON Kal TIG apXEG YIA TNV EPAPHOYN TWV
npoanaitoUPeVwY TG a§IoAdynong Tou pBIVONwPou.
«Xdveral o oupBoAiopdg nou gixe n EAANGSa, 6cov apopd
OTNV EUPWNATKA CUVOXN KAl NAUOUKE NAEOV VA EiAOTE
OTO ENIKEVTPO TNG NPOCOXNG YIa TNV Eupwnn, aAAd kai yia
I HMA», ava@€pel xapakTnPIoTIKA N id1a Nnyn, CNUEIw-
vovTag 6Tl avapével OKANpUvon TN pPaceoioyiag and
nAeupdqg Eupwnng 1o endpevo didoTtnpa.

Ané Tnv AAAN n EAAASa S1a6€Tel €va Bacikd NAEOVEKTNA
kabwg gival n pévn xwpa Tng E.E. nou napauével o€ npo-
yPauua, kAT Nou AsIToupyei wg aonida NnpooTaciag poévo
und Tov 6po 6Tl Ba EQAPUOCOUE Kal Ba UNOMOINCOUPE
JE ypriyopoug nAéov puBpoug Tiq deopeUOEIG JAG.

«Edv dev onpeiwBoUv vEeg KOBUOTEPNTEIG, TOTE MPOOCTA-
TeEUOPaoTE PéExpl To 2018, TN AnEN TOU NPOYPAPUATOC.
Al0QOPETIKA, Ue dedOPEVO OTI EilacTe 0 NAEOV adUvapog
OIKOVOIKA Kpikog TG Eupwnng Ba Bpeboupe avTipéTw-
nol Je SuodpPeCTES kaTaoTdoelg. To BERalo eival 6T and

auplo ol eTaipol pag Ba gival mo aucTnpoi 6cov apopd
TNV Nopeia uhonoinong Tou NPOoYPAUPATOG», AVAPEPEI
KOpUQaiog TPaneLiTng.

> eninedo ayopwv, n dIdBecN ano@uyng Pickou Nou
ENEPEPE TO ONUOWNAPICKA AVAUEVETAI VA TAAQINWPENCEI
TN PNXA EYXWPIA AYOPd PETOXWV KAl OHOAOYWV, KABWG Ta
€MNnvIkd assets napapgvouv uwnAou Kivouvou.

> € peoonpodBeopo eninedo, To EpWTNA gival av 1o dn-
powneiopa otn BpeTtavia kal ol ENEPXOUEVES EKAOYEG

oe lonavia, FfaAAia, Itahia kal HINA ocnpatodoTthoouy pia
OTPOPN o€ pia SIAPOPETIKA, AANG IOXUPOTEPN OE CUVEKTI-
k€G OopEG Eupwnn, 1 av avoiyouv Tov XApTn evOg VEOU
QnopovwTIGHOU.

ZTnv NpWTN NnEPinTwon, n 8éon Tng EAAGSag otnv' Evwon
Tou Eupw Ba anokThoel kal ndAI onPEIOAOYIKN KAl MONITIKA
onpaocia. Av 6pwg 1o KUPa Tou Adikiopou diaxuBei kal o
AANEG PEYAAEG EupwNATKESG XwPEG (MTaAAia, lonavia, ITa-
Aia) kal kupiwg odnynoel o enikpdtnon Tpaun oTig HMA,
0 KOOHOG EICEPXETAI OE £va VEO aXapToypA®NTO NEPIBAA-
AoV, GTO 0MoIo Ol NPWTAYWVIOTEG TNG NAYKOCUIONOINONG
Ba gival o1 nPWToI NoU Ba UYPWGCOUV TEIXN ANOUOVWTICHOU.

«/\ouTPO aiUaATOG» OTIG NAYKOOUIEG
ayopEG WETA TNV and@acn Twv Bpe-
Tavwv yia €000 TNG XWPAG TOUg and

AgikTng

[evikég AgikTng
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MeTaBoAn
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€va BpeTavikd NpoRAnua napegnyolv
TNV ENINTWON Nou Ba €XEl NAyKOOUIwG.
=exvouv TNV NiNTwon Nou €ixe N EAAGda

Tnv Eupwnaikn Evwon, nou dnpioupyei FTSE

1.443,74

-15,85%

—Kkai n EAAASa gival noAU pikpdTePn and

VEEG OUVONKEG OE€ OIKOVOUIKO AAAG

FTSEM

679,14

-9,75%

Tn BpeTavia kal 6xi XpNPATOOIKOVOUIKO

Kal MOAITIKG eNiNEdo oTnv Eupwnn Kal
aAAouU. O1 eENeVOUTEG TPEXOUV Padika o€
avaZnTnon acPaAwV KaTapuyiny Onweg
TA YEPUAVIKA OPOAOYA KAl O XPUGHG, EVW
Ol TPANECIKEG JETOXES KAVOUV BouTid, PE
TN OTEPAIVA VA UNOXWPET 0TO XAUNASTE-
po eninedo and 1o 1985. Na onueiwBei

Aeiktng Tpanedwv

A&ia ocuvaAAaywv (o€ eupw)

161.636.484

‘Oykog cuvaAAaywv (METOXEG)

726,37

MeToxég pe dvodo

-29,68%

KEVTPO», AVEPEPE and TNV NAEUPA TOU O
Arif Husain Tng T.Rowe Price. «H wnoog
yla anoxwpnon 6a ynopouoe va odnyn-
o€l o€ naykoopia Ugeon. Eival mibavo

MeTox€g pHE NTWON

11 Nwe ol MOAvATNTES yia NayKOouIa Upeon

MeToxEG apeTABANTEG

99 €xouv au&nBei ndvw and 1o 50%:>.

Ano nv UBS, o Paul Donovan avagépel

€niong nwg aveoTdAn n dlanpaypdTeuon
NOAAWV EUPWNATKWV JETOXWV, UETA-

EU TWV oMoiwV o1 ITAAIKEG TPANEIKES
ETOXEG.

O Moritz Kraemer Tng S&P dni\woe

Nnwg PETA TO ANOTEAECHA TOU dNoyn-
piopaTog dev pnopei va diatnpndei n
a&loAdynon «<AAA» Tng BpeTaviag, evw
n Moody’s xapakTrpioe credit negative
TNV YAQO UnEP Tou Brexit, onueiwvovtag
nwg n dIGPKEIQ TNG ENMTWONG TNG And-
@aong yia €£0do and Tnv E.E. Ba e&ap-
TNOEi and Tn eUON TwV VEWV OECUWV NOU
6a dnpioupynoel n Bpetavia pe Tnv EE.
>Tnv ayopd opoASYwv, Ol ENEVOUTEG Me-
pI6PIcaV TN CUUPETOXNA TOUG OTA OUOAO-

286.176.308

*Aro TIG UETOXEG Mou €kavav npdé&eiq

Ya TNG EUPWNEPIPEPEIAG KAl OTPAPNKAV
OTNV ACPAAEID TWV YEPUAVIKWV bunds,
n anédoon TwV OMoiwv UNOXWPENOE GE
I0TOPIKA XapNAd 1600 010 10€TEG, 600
Kal 01O 5€TEQ Kal 2€TEQ. BouTid kai yia
TNV TIUN TOU NETPEAAIOU, EVW EVIOXUETAI
N TIUN TOU XpUooU.

‘EKNANEn Kai oUyxuon S€iXvVouv o1 avTi-

OPACEIG TwV AVAAUTWY, MOU Npocnabouv
va kataAdBouv TI EMIPUAACOEI N ENOGPEVN
JEpa yia Tn BpeTavia Kai Tig ayopég.

«O1 ayopég €xouv avTidpAcel Eviova
OTIG EIBNCEIG —TO VA XAPAKTNPIZETAl
“NouTpd aipatog” dev eival unePBOAn»,
oxoAiaZe avaAuTng Tng Investec. «2’

autn Tn edon, aicbavopaoTe Nwg eival
NPOWPEO Va KAVOUE VEEG NPOPRAEYEIG
yla Tnv ayopd. Mpdyuar, To va npo-
onaBoUlE va EVTONICOUE TIG CWOTEG
EPWTNOEIG €ival pia peYAAn npdKAnon
yia Twpa. Eival Eekdbapo nwg n actd-
Oe1a dev Ba NEPIOPIOTEI OTNV EYXWPIA
ayopd, KaBwg ol ENEVOUTEG ApXIcAV va
@opouvTal €va avTIoUGTNUIKO VTOUIVO
€KTOG BpeTaviag. ZuyKeKpIYEva, TO Mo
EPPAVEG EPWTNMA aPopd oTo NWG Ba
e&eixBei n E.E. peTd 1o Br3exit kai noleq
€IVl Ol CUYKEKPIUEVEG EMINTWOEIG YIa
TNV EUPWIWVN>.

«AuToi nou nioTevouv Nwg 1o Brexit gival

nwg «To anoTéAecua eival EVOEIKTIKO
TWV MO HAKPONPOOECUWVY NAYKOCUIWY
Tdoewv. H dvodog Tng avTI-NoAITIKNG Kal
TNG OIKOVOIAG TwV “anodionoundiwy
TPdAywV” €ival EUPAVNG OTO CNPEPIVO
anoTéAeoua, 6nwg NPOKEITal yia ZATnua
oAokAnpou Tou OOZA kal 6x1 UOvVo TNG
BpeTaviag», avépepe, GUUNANPWVOVTAG
nwg ol eEeNIEEIG eival apvnTIKEG yia TNV
MaKponpOOECUN OIKOVOUIKN avanTuén.
Ei01kd yia To EAANVIKSG XpNUaATIGTAPIO,
anA\wg va avapepOei 611 To EENOUANUa
NPocéAaRE PalIKES DIAOTACEIG, ONWG
OEiXVouV 0 PEYANOG TCipog Kal GYKOG
ouvaA\aywv. H cuvéxela enagpietal oTiq
OleBveig EEENEEIG. ..
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