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X.A.: 270 63.7% 1 cvppetoy] TOV EEvev exgvovT@y 10V lavovdpro

H cvoppetoy] TV EEVOV ETEVOVTOV OTNV KEPUAOLOTOIN G TOV EAANVIKOV XpNUaTIoTNPiov 670 TEAOG TOV UV, -
ovvumohoyilovrag v cvppetoyn Tov TXXE- aviAiBe oto 63,7%, mapovorlalovras oprakn adENon cLYKPITIKG pe
T0 T00606TO T0V 63,5% mov &iye SropopemBei oto Téhog Agkepfpiov 2017, eve yopig Tnv copperoyn tov TXXE To
T0600TO GVTO OLEPOPPAOONKE 6T0 66,5% évavTt 66,4%.

Ov'Elinveg enevovtéc 610 Téh0Gg TOV pNjve Koteiyav to 36,3% Tov 6UVOLOV TG KEPUAGLOTOIN GG TMOV NETOY AV
oto X.A.

Tov Lavovdplo 2018 o1 EEvol emevovTES 6TO GUVOLO TOVS ERPAVICAY EKPOES TG TAENS TOV 3,32 ekat. Orv ' EAlnveg
EMEVOVTEG gP@avICovTol ayopaoTés, pe e10poés Ke@araiowv vYyovug 3,37 ekat. O Eévol emevouTég Tov Lavovapro
2018 mpayporomoinoav to 50,9% tov cvvarray®dv o oyxéon pe 10 64,3% TOV TPONYOUPEVO PNVE EVA) TOV
Iavovapro Tov 2017 giyav npaypatomouicel 1o 53,2% 10V cuvairay@v.

H A&io Zuvarrayov tov Lavovapiov 2018 éptace to 1.681,46 ekat. onper@vovrog avodo koatd 24,3% amd
OUVOALOKTIKY] dpacTploTNTA TOL TTPONYoUpREVOL pijva tov ftav 1.352,23 ekat. Xe oxéon pe tov lavovdapro Tov
2017 mov  o&io cuvariaydv Nrov 838,59 ekat., onuei@dnke dvodog g T1dEng Tov 100,5%.

Avtiotoyya, 1 Méon Huepiown Adia Xvvarrlaydv tov lavovapiov 2018 ftav 76,43 ekat., avénuévn o€ oyéon pe
v avtictoymn tov mpornyovpevov pnve (71,17 ekat.) ko ovénuévny ™G avtictoyng Ttov idov pive Tov
nponyovpevov £tovg (39,93 gkat.).

O apOpog Tov Evepyav Mepidov yia 1o piva lavovdapro 2018 avijhe otig 21.767 évavtt 16.965 koatd Tov
nponyovpevo punva (tov Llavovdpro Tov 2017 o ap1Opdg TV evepy®dv pepidwv avinids otig 16.869).

Tov lavovapio 2018 onuwovpynOnkav 888 Nésg Mepidoeg Emevovtawv évavii 588 véwv Megpidwv mov
OnuovpYN0NKavy TOV TPONYOVUEVO PH1VO.

H Kepararomoinen tov Xpnpatiotnpiov ABnvov 6to t€hog Tov puniva vrorloyiotnke ota 48,80 dvo. Xe oyéon pe
TNV OVTIGTOLN KEPUANLOTOINGT TOV TPONYOVUEVOL pijva tov fTav 43,54 o1o., onper@dnke avénon 12,1%, evo
GUYKPIVOPEVT] IE TNV GVTICTOLYN KEPUANLOTOINGT TOV (0100 PUVA TOV TPONYOVREVOL £TOVS oy fTav 36,02 doc.,
onuaiodnke avénon katd 35,5%.
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Anmolnuioon 40 gkat. d0rapionv and Tnv oepfikn kvBépvnon oty Mutiinvaioc AE

H Mvutiinvaiog AE avokoivemog orpepa 0TL vaeypden o TeMKOg otaKavoviopog pne tn oepfikn kopépvnon Yo
amolnpioon 40 exatoppvpiov dorapiov, Ta omoia 0o katapdrer 1 Kopépvnon g LepPiog petd Tnv andé@acn
10V A1EBvoUg Aot Tikov Alkaotnpiov.

Ewwétepa, 0nme avagéperl og onpocicopnd tov to Bloomberg, Ta 600 pépn éhvoav £161 oproTikd 10 TPOPAnpa
avTo, TOV TO amacyorovoE 15 ypovia, EVO dNUIOVPYOVLVTAL OLES OL TPOUTOOECELS Y10 T1] GUVTONY] EMEVOLTIKY]
emavo@opd ts Mutiknvaiog AE atnv ayopad tg eppioc.

Agv avnovyei' o0 vwovpydg Owkovourk@v Mvovtow o Tnv aotdfsio otn 'ovod Xrpir
KaOnovyaotikog epgoviotnke o vwovpyods Owovoptkav tov HIIA Xtifev Mvovtow ywa to Egmovinpoe ot
T'ovod Z1prt ko T S1E0VI] A pNROTIOTHPL, TOVICOVTOS O0TL 1] TPOGPOTY] 0.0TAOEIL OEV B KhoVicel Ta Ogpeii®on
otolyeio TG ayopds.

Ta o1evi] ypnuoTICTHPLE TEPTOVY KOL CHIEPU, VIO TETAPTI GUVEYONEVN] OLVESPLNGT, KUOAOS 01 emeEVOVTEG
QOIVETAL VO AVI|GLYOVV YO TNV TOAVOTNTO 00ENONG TOV EATOKIOY.

"Agv avnovy® vaepfokd Yo TN peveTOTNTE otV ayopd. IIotedm 0TI Ta Ospem®on otovyeio Tng sivan
OPKETA 1oyVpa" gime 0 MvoUToY IAMOVTAS 6€ POVAEVTES, KATA TN O1GPKELN PLOG TPOYPUUNOTICUEVIG AKPOOONG
oto Kamrtdio. "Nopilo 6Tt avtd mov Prémovpe givar pia covnOiopévn 016pOmon tg ayopag, av Ko gvpeia’,
npdoBeoe, EENYAOVTUS 6TL OEV VITAPYOVY AVIOVYIES YL TV OLKOVOULKT] 6TUOEPOTNTA.

Yipepa, o deiktng Standard & Poor's 500 éneoe katd T ddpkela TG cvvedpiaong axoun kot katd 9,7% oe
oUYKPLON] IE TO PEKOP OV £iyE KaTAYpaAWYEL 6TIG 26 lavovapiov.

O Mvovtoty onueionoe 6tL 1 F'ovor XTprt wapapével akoun o€ o vYnAé erinedo ax' 6TL ffTav pwv avardfer
v npoedpioc 0 Ntovaivt Tpopm kor OTL 11 KOBEPVNGY EMIKEVIPAOVETOL GTI] NOKPOTPOOESUT] OLKOVOUIKT)
avantoln. Kaieoe emiong Toug fovrentés va avéijoovy 1o 0pto Tov ypiovg oAhd amé@uye va oyolidcsl av avtod
popel va yivel evtog g ROonadus, 6To TAAIGLO UG EVPVTEPNS CVUPOVING TPOKELPEVOV VO, ATo@evy Ol pa
eravainyn tov Tpujpepov "Kielsipatoc" g opooTovolakig Kuépvnong, 6nwg sixe cvpupei Tov Iavovapro.
Tnv nepaopévn efoopdda o Mvovtery {ptnoe andé to Koykpéoo va avénoet To 6pio tov ypéovg ""10 cuvropodTEpo
ouvaTov" dote N KUBEPVNON Vo PTOPEGEL VO TAPAGCEL TU ETOONOTO TOV VTUAANAW®Y KOl GALES VTOYPEDGCELS
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Mnpouvvo Ag Megp: «Avapevopevn 10p0mon» 1 fovtid TV ypnuoTioTnpiev

Avapevopevn «o0pdwon» yapaktipiee 0 vrovpyos Owovokav g Foairiag, Mapovvo Ag Mep, Tnv nt®on
TOV (PNRATIOTNPIOV EOVAOS, AOY® TOV VYNAOV TIHOV TOV HETOXAV. OTav poTtdnke av avicvyel yio tnv
ovveilopevi), Y10 TETAPTI NUEPA GNUEPT, TTMOGT TAOV YPNUOTICTNPIOV, 0 YAALOG VITOVPYOS ATAVINGE TMS KOEV
amoterel Ekminén. Opopéveg petoyés eiyav PTdoel 6€ TOAD VYNAES TINEG KOL ETOREVMGS YiveTan pa d16pOcon
OTO YPNUOTIGTIPLOY. «XTNV TEAEVTOIO ovvedpiaon Tov AeBvoig Nopopotikov Tapgiov otnv Ovdoivyktov
ToLAOL, PETAED TOV OMOIMV KOl £Y®, €iyope ONAOGEL 6TL 0L TIPEG TOV PETOYAV, KOODS Kor 1] TANO®Opa
PELOTOTNTOG, Eivan LoYog avnovyios. ETopévmc, pia o16p0men 1tav KaTL 1oV avapevétav» npdchseoe.

Or 0voAVTEG EKTLHOVY OTL OEV VITAPYEL OVIOLYI0 00 TNV ATMOON TOV YPNUATICTPIMV

Ta gupOTAIKE YPNUOTICTHPIE GKOAOVONGAV GIUEPO TNV TTOTIKN TOPEIC TOV GCLUTIKAOV 0Y0Pp®dV, KOOGS
gvteivetanr N polikn TOAGY TOV PETOY®V, ava@épel To Bpetavikd diktvo BBC. To Aovdivo, n @pavk@ovptn
kot 1o Hapior katéypayav foutid 610 Gvorypa Tng cvvedpioons, vaoympavras £ms ko 3% onuepa 1o TPpoi,
Y10, VO, TEPLOPIGOVY GTI] GUVEYELD TIG ATMAELES TOVG,

Avaivtég, mov pidnoav oto BBC, vmootnypilovv 6Tl PpoyvmpoBeopo ov emevovtéc Bo mpémer vo avapévouv
OLOKVRAVGELS GTIS YPNUOTICTPLOKES AYOPES, OAAG OF YEVIKEG YPOUUPES CVRPMOVOUY OTL OEV VTTAPYOVY AOYOG
aviovyiog Gueca.

H TCé&wv Zivrevyop, EMKEQUANG ETEVOVCE®Y 6T YPNRATIGTIPLOKT] €Torpio Rathbones, 61jiwoe 6to BBC 611 1
TTMOG1 0EV QUIVETOL VO OTTOTELEL TPOAYYELD pog onuovTiKS arllayns KAipatos. «Eivar évro Alyo vopig va
KPivel Kovelg, alrhd vopilm 0TL avTEG 01 TIPOGPUTEG TTMGELS GTNV AYOPd £X0VV TOV YUPUKTIpd d16pOmong. Avtd
OV TTPEMEL VO OVPUONOOTE GTL O YPNUOTIGTIPLOKEG AYOPEG ELYOV M0 TTOAD OLAAT] OVOOLKI] TTOPELX KOL OEV ELYONE
161 dve tov 3% Yo 15 pmves. Ymipée o mpaypotikn omoveio peTafintotnroc, 10 omoio givar oA
acvviiOioTon.

MpécBece 6TL T0 Qavopevo TG £viova ATOTIKNG ayopds (bear market) teivel va gp@avileTal evoyel pog
VQEONGS KO 0VTN TN oTLY] 0L TPOPAEWYELS Yo TNV avanTvén avapadpilovrar.

H 'Epw I'ipng, drayeprotiig yopropvrokiov otnv S&P Global Market Intelligence, 01jAmog: «Agv mpokeLTaL
Y0, KATAPPELON TG OKovopioS. YZapyel pa aviovyio 0Tl 11 0IKOVOUio 6TV TPAYROTIKOTNTA TO TAEL TOAD
KOAOTEPA GO TO OVOUEVOPEVO KOl APa YPELALETAL pid ETAVAELOAG YO,
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H ntoon tov petoyov diewye 4 TPLo. 00AAPL0. 00 TIC OTOTIUNGELS

Ta moykocma ypnpotictipre ékovav Boutid ofnuepa, yio Tétoptn cvveydpevn ovvedpioon, egareipovrag 4 TpLo. dordpia amd TIg
OTOTYUGELS - PEKOP TTOV EiYaV onuel®OEl péMG OKT® NUéEPES TTPLV.

Ta peyolvtepa opoOTAIKa ypnpotTicTiple avoréav pe orndireieg 3%, pnv aQvovTos 6ToVs EmevOLTéS GALES emhoyés amé To va
avolNTHGOVY TO TAPUIOCLUKA KOTOPVYLN TOV YPUGOV, TOV LUTMVIKOD YEV KUl TOV KPUTIKAOV OLOAGY®MV ava@opas Tov TaV 0mwd Tovg
0PYIKOVS TAPAYOVTES TTOV 001 YNGAV GTIC TOM|GELS RETOYMV. Q6TOG0, 6T GUVELELN TEPLOPLOAY TIS OPYIKES UTMAELEG TOVS KL TPV OO
Myo vmoyowpovoav mepimov 2%. Ta perhoviikd ovpuforora otnv Wall Street divouv pio yopopdde ¢mtos, ko@dg or Tipég TOVG
oavénonkav, ahra Aypa d&ONKay KoL TO EPTOPEVNATO, PE TIS TINEG TOV TETPELAIOV KUl TOV PHETAAA®OV VA VTOYMPOVY, KOOADG KoL TO
O1Kk6 Tovg KoAVTEPO Egkivipa ad TNV apyn Tov éTovg EeBmprace ypiyopa.

O polikég moMoelg peEToY®@V BempOnkay amd KamToovg ¢ pia vyuls o10pOmen peTd TV Toyeio Gvodo amd To TEPAOUEVO £TOG, OALG
T0 veOPa APYLEAV VO TEVTAVOLY, KAOAGS Tpav T Hope1 (LovosTIPAd0S, ETEKTEIVONEVES 6TV Acia Kot petd otnv Evpdnn. Ot deikteg
avagopds Dow Jones kor S&P 500 tng Wall Street ékavav Povtid 4,6% ko 4,1%, avriotoya, x0eg, mov givar ov peyaldTepeg
TOGO0TINIES OTDAELEG 0O TOV AVYyovosTo Tov 2011, evd Yo Tov Dow 1tav kKol 1) peyardTtepn 10TopIKd nt@on o€ povades. H apyuan
MTAOOCN TOV EVPOTUIKAV 0yopdV £6TELE TOV dgiktn Stoxx 600 oto yopunkotepo eminedo £&1 pnvav. O 6ykog TOV cVVAALAYOV MNTOV
peyairog, kabag £mg Tig 10.45 (Opa EALGSOC) gixe @OBGoEL 68 mave 0o To 40% TOV PEGOV MUEPNGLOV GYKOV Y10 TOV YEPUAVIKO OeikTn
DAX ko Tov mavevpomaikd dciktn Stoxx 50.

«An6 to mepaopévo POwOT®pPo, ov emevovTéc oToymuatiiav oe pia Goldilocks owkovopio - dniadn o pio owovopio pe otepen
avamtodn, Pehtiopévo eTapikd képon kol otadepod TAnbwpiopd. To pedpa, dpme, @aivetar va £xel alraiew, dMiwoce avorlvTig ot
Mitsubishi UFJ Morgan Stanley Securities.
Xtnv Acia, o gvpitepog deiktng MSCI 1o v meproyn g Aciag - Eipnvikod (extog g lamwvieg) vroyapnoe 3,4%. O Pacukog
ociktng ™ Taifdv vroy®mpnoe 5% kot Tov Xovyk Kovyk perodnke 4,2%. O deiktng Nikkei tng lanwviag ékave fovtid 4,7%, mov givar
N peyordtepn andé tov Noépuppro Tov 2016 o€ yopunio eninedo TECCAPOV PUNVAOV.

H apyu atio wov wpokdirese Tig palikés TOMOEIS NTAV N AOTORN GOENGT TOV 0T0OOGEMV TOV GUEPIKUVIKAOV OPOLOY®V 6T TEAN
g nepPacpévne efoonadas peta to otoryeio mov £oe1&av 6t o pisBoi otic HITA avidvovrar pe tov tayvtepo poOud andé 1o 2009. To
YEYOVOS QVTO GUAVE GUVAYEPRO Yi0 TO EVOEXONEVO VYNAGTEPOL TANOPLopnoY Kon pali pe avTodv, mMOAVOV, Kol VYNAOTEP®V EMTOKIMV.
AvT6 00 propovce va gival ETMOVVO Y1 TIS AYOPEG TTOV EVIGHVOVTUL E6X KL YPOVIa Al T1| 6THPEN TOV KEVTPIKOV TPaTel@V.

H oméd0on TV 10£TOV apepKaviK®@Y opordyov avéndnke éog 1o 2,885% y0Bsec, mov givar 1o vyNAOTEPO £MiMEd0 TECGAPOV ETAOV KOL
Kota 47 povadeg Baong (0,47 g mocooTniag povadas vyniétepn amd to téhog Tov 2017). H peydin, opog, Ttdon TOV TIHAV TOV
HETOYAOV TPOKAAESE Iid AVACTPOPT] KUL GNUEPT 1] ATOF0GT) TOV TITAMV QVTOV PELOONKE £00G T0 2,662%, eV 61N GLUVE LD pEIOONKE Ko
1N 0mw6d00on TV 10£TOV YEPRAVIKAOV OPOLOYOV KaTd 5 povadeg Paong otig apyés Tng cvvedpioong, Tov givar 1 pEYUADTEPN TTAOGT 0D
Kol Tave amd 600 pivec.

Ov apeprkavikég ayopéc emTokimV TPoeEo@AovY TP pévo V0 avénoelg emrokiov @Etog amd v kevrpukn Tpdneo Tov HITA (Fed),
pio peydin orhayn oe oyxéon pe Aiyeg nuépeg mprv, 6tav mepipevay Tpeig 1 Téooepig avéioelg emrokiov. O dciktng perafinréotnrog
CBOE, o otevd mapokorovBodpevog «deiktng @ofov» Yy tnv avapevépevn BpayvrpéOsopn petafintédtnta Tng YPNRATICTNPLOKNG
ayopag, eKTvayOnke katd 20 povadeg 6tig 37, mov givan To vYNAOTEPO EMined0 amd TOV AvyovsTo Tov 2015.

OflovTag vo amo@vyovv PEALOVTIKODG KivOUVOLGg, Ol emevouTés KAgivouv Tig Ofosig mov €govv oe dila otorgeia gvepynTikov,
nepriopfavopévng Tne 0yopas cVVUALAYROTOG, OTTOV Ric ONUOPIANG GTPUTYIKI | TAV VA TOVAOVV TO d0AAPL0 EVAVTL TOV EVPA KOl GAA®DV
VOULoPATOV oV Ogmpeitan 6TL Oa emPeAnB0VV a6 TNV avénon Tev emtokiov 6to périov. To vp®d mwovANOnke y0cc, aird avikapye
ota 1,2435 dorapra crpepo.

O Tipég Tov eTperaiov perwONKay, eTiong, PHE TO PTPEVT VO VTOYOPEL 6€ YOUNAO enimedo piva Tpwv ovakapyel ota 67,28 dorapro To
Bapéh, pe andrereg 0,5% amwéd x0ec. H Typn Tov apgpikavikoy apyod dwwpopeovotav ota 68,37 dordpra to Bapéir , vroympdvrtog 0,6%0,
EVA 1] TN TOV YPVGOV GNUEIMVE Gvod0 Y10 TETAPTN GLUVEdpiacY OTIS TELEVTOIES TEVTE, 6T, 1.340 doArdpra 1 ovyYLd.
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"Most overbought" analysis did not say "stocks will never pullback".
It simply showed that extremely overbought markets are typically
followed by gains looking out 6 to 24 months (not a few days or a
few weeks).

Dow Returns After Extremely Rare “Overbought”
Daily RSI Readings (1920-2018)
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