W
0o
o

/'/ \\\
Lo ® RN
/’,’0. ..l‘\“
/”,.cl lo.“\~
’ \
/00000000004,
/1000000000004,
1100000000000 004
1100000000000 000
Nt00 00000000000
0000000000
N0 000000°,
NNt eee000e
‘v ®®0e0000°/,/
\3t%02220
XSSP F 11007 20
- ; p— 52 —

*Twn25€

ANAEZXOAHEH
Tpeig
afAfayég

ota EPYQCIaKG” -

> AiguBétnon xpovou
gpyaoiac Kai
L€iwaon eI0Qopwv

W XEA.6

AKINHTA

Ano K0oKIVO
xiliadeg
petaBiBaoeig .

> H epopia avadhtd
ouvaniayég
LE «uaupo» xpnpa

m XEA.4

| nolmv ﬁmlunnuvumauamr*
affd nupopodei =

» XPHMATIZTHPIO

O1 veeg TIHEC-0TOYOL
TOV TPATEQK®V UETOY®V

AT'OPALTEY TON EAAHNIKON TPAIIEZON AHAONOYN OI ANAAYTEY - TA TIEPIOQOPIA
ANOAOQOY - OI LYXTAXEIY TON AIEONON OIKON UBS, GOLDMAN SACHS, CIT]I, JEFFERIES

PEMNOPTAZ
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Tpagei o Philip H. Gordon
Opinion / The New York Times

ML MNOPEI O TPAMA NA
KAEIEEI MIA IYM®ONIA
METO IPAN " ZER.2

Me ta peuva képdn tou Mevikou Aciktn va
unepBaivouv to 20% kai ta ppéoka uwnild 15¢tiag
Va €XOUV (PEPEI TNV AYOPd KOVIA OE NPOUVNHOVIAKA
enineda, 1o Xpnpauotnpio AGnvwv pnopei va Kored
He autonenoibnon niéov g 2.000 povadeg, tn
OTIYHN MOV 01 EPNOPIKEC eVIdoelg Seixvouv nwg
€xouv anokMpaxkwOei, av Kai Kaveig Sev pnopei va

HavVTEWPEI T HNOPEI Va KAVE! 0T oUVEXEIA o Tpapn.

H nopeia twv eARNVIKWY TPaneQKWV LETOXWV EXE
avappioBitnTa naigel onpavukd pdio oty bull market

10U X.A. D£10¢ 0 TPanedikdg HEIKTING EXel UNEPANOBWOE
onpavuka kataypdgovtag pdni g téEng tou 34% Kal, Onwg
anokanUmtouv ol TPEG-oToxol Mou bivouv peyanol enevoutikoi
0ikol, £xouv akApN NoAAd va «dwaouv» otnv ayopd.
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TOU ONJIOCIOU XPEOUS -
> Anpiooiovopikn oraBepornta
> Engaon ous perappvBuiocts

ZEA.5

B O 1p6mos pe tov o1oio
01 TIOAITes ous aoukés én-
pokpaties —816u ota odo-
KAnpwukd kabeotwra Sev
£x0uv AGyo— emAéyouv
autoUs movu Ba nynBotv
y1a va tous KuBepvicouv
eival mepimAoKoS Kal tau-
16xpova noAv amiés. Ou-
01K0s oKomos s vnapfns
tou avBpdnou eival n em-
Biwon. Apou e§aopali-
otel autd, Biapkis okomos
tou eival n Bedtiwon twv
ouvOnk@v Siafiwois tou.
Baoiké péoo ka1 acpadé-
01ePOS TPOIMOS y1a tn BeA-
tiwon s SiaBiwons tou
eivar n ad€non tou €100-
Snparés tou. To e1066n-
pa av€averar pe 5o 1p6-
nous. O évas éxe1 va kG-
VEl JI€ TS IKAVOTNTES TOU
kaBevos. Y.e yevikés ypap-
pés avbpwrror pe vPNAGS-
TEPA NOPPWUKA = fEA.2

ENEPTEIR

TOV KaAwdiwy

laiFewnoAitké nékep o€ I6vio kal Alyaio = .19

ATOZTOAOZ MANEOE
Teyvikn Avaivon

To taumA0 Geotaiveray,
EpxetaL Ekpnén

AHMOZOENHE TPIITAZ
Ex tov €00

Ta oviaw oAa
KaL TPEY® yia SIaKoITeg;
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NETPOX ITEPIOTHE
Contrarian Stories

H oAixn) emavagopa
TV UETOYWV
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Saoum Sev PEPVOLY
exPounyavion

191 ANOSESEIYHEVN N AMOTUXIO TOU MPOCTATEUTIOHOU = SEA. 22




