WV, Kot oUTE TIPETMEL VO Sgwpeitou eMeVOUTIKNA
YOTEL ytol TNV evioxu'br] ¢ avegaptnotag tng ehev
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TL€xeL ouUPBEL OTLG AYOPES KL OTNV OLKOVOULO PETOC;

O1 ayopég yvwpioav [ia IoXUP avAakauyn, GNUEIWVOVTAG IKAVOTTOINTIKEG aTTO00C0EIG UEXPI OTIYUAG To 2019

O1 ammoddoelg £Ewg TWPa ATAV BETIKEG 0€ OAEG TIG TTAYKOOUIEG AYOPEG METOXWY Kal OMOASYwV?!
AuTd, WOTOOO, ATTOTEAEI HIO AVAKAPYN OTTO TO ATTOYONTEUTIKO TEAEUTAIO TPipNvo Tou 2018

MNa epdc, To ONUEIO «KAUTTAGY OTIG ETTEVOUTIKEG AYOPEG MEXPI OTIYMAG ATAV N aAAQyr OTIG TTOAITIKEG TWV KEVTPIKWY TPATTECWV

L 2R JER 2R 2

H OpoaTrovdiakn Tpameda Twv HIMA (Fed), kaBwg kal GAAEG KEVTPIKEG TPATTECES, UIOBETNOAV GTNV ApPXH TOU £€TOUG TTPOG HIA TTIO
UTTOOTNPIKTIKF OTAON

>

Qg atroTéAETHQ, Ol ETTIXEIPAOEIG KAI O KATAVAAWTEG ATTEKTNOAV TTPOCRACN O€ TTPOCITO dAVEIOUO, YEYOVOG TTou BIEUKOAUVE TNV avarTuén

H ampooddékntn «otpo@r TTOAITIKAG» TNG OpoaTtrovdiakng Tpdtedag Twv HIMA, o€ cuvduaouod Pe Ta KOAUTEPA ATTO TA AVAREVOUEVA OIKOVOUIKA
dedopéva Kal Ta KaAd €TQIPIKG aTTOTEAéOMATA, ATAV OI TTapdyovTeg TTou BorBnaav Tnv avakauywn oTig apxég Tou 2019. MpdypaTi, ammd Tov
AeképBpio Tou 2018, n Taykéopia avamTuén dpxIoe va ep@avifel onuadia oTaBepoTToinoNng, T OTToia O@EIAOVTaV OTNV aVAKAPWN TTOU

TrapatnprRdnke oTig HIMA, Tnv Kiva kai TIg avadudueveS ayopEg.

O1 emevduoeig dev €xouv eyyunuévn ammédoan. Or TTponyoUpeveg atmodooelg dev SIaa@alifouv TIG HEAAOVTIKEG.
Mnyr: O deiktng MSCI All Country World (petoxwv) kai o Seiktng Barclays Global Aggregate Treasuries Total Return (opoAdywv), trwg diapopewenkav oto téAog Atrpidiou 2019.

1.

H Fed kot GAAEG BAOLKEG KEVTPLKEG
Tparneleg ULOBETOUV TIOALTIKEG TTLO
EUVOIKEG YL TNV OLKOVOLLLKT
avarnrugn.

O OLKOVOULKOG QVTIKTUTIOG QUTWV
Twv anodAcewv eivat n
Slatrpnon xapnAotepwv
emutokiwv kat to pOnvdtepo
KOOTOG SaVELOHOU yLa
KOTOVOAWTEG KOLL ETIXELPHOELG,
TLOLPAYOVTEG IOV UTIOOTNPI{OUV TNV
avarnrugn.

O XapunAog mMAinBwpLopog eivat o
Baowog mapdyovtog mou
EMETPEPE OTLG KEVTIPLKES TPATELES
VQ GUVEXLOOUV VL ETIKEVTPWVOVTAL
OTNV TOVWON TNG OLKOVOLLKIG

avamntugng.

MapoAo rou n avamtuén
TIOPOUEVEL CUYKPATNHEVD,
TUOTEVOUE OTL BPLOKOATTE EV
HEow pLag HakpompdBeoung
UeTplonaBolg mayKkOopLag
avamntugng.

OO:

H kwelwkn eyxwpla {itnon apxilet
TIAEOV VOL OVOLKALUTTTEL LETA TNV
TITWON TWV TEAEVTALWY ETWV Kot
Ut avapévetat va otnpi§eL tnv
avarntuén Kot GAAWV TIEPLOXWV.

MeA\OVTIKA, QVapEVOUE OTLN
avartuén ot HMA Ba
emuPpaduvOei, evw Ba BeAttwBel
otadLokd o€ AANEG OLKOVOLLEG.




Mowa eivat Ta Baoikd olkovopLka B€pata yia Tto urtoAouto tou 2019;

H Traykoouia avamTuén cuvexicetal ue JETPIO pUuBUO

*
*

O1 ayopég e§akoAouBolv va avnauxoulv yia TNV TTayKOoHIa avdaTrTugn Kai Tov Kivduvo Ugeong

Katd tnv amown pag, 0 cuvduaouog MIag ATTIAG TTAYKOOUIAG avAaTITUENG, EUAOYWV ETAIPIKWY ATTOTEAEGUATWY KAl HIAG UTTOOTNPIKTIKAG
VOUIOUATIKAG TTONITIKAG, ONUAiVEl OTI N TIPOOTITIKF) UPEONG MOIALEI TIEPIOCCOTEPO UE KivOuvo TTou agpopd aTo 2021

Evw n avamtugn twv HMNA evdéxetal va emiRpadUveTal EAaQPd, eV QVOUEVOUNE VA TTETEI KATW ATTO TO puBud TNG pHaKpoxXpoviag Tdang
™me?

Ek16g amd 1ig HMA, atrd GAAEG JEYAAEG OIKOVOIEG AVAPEVOUUE VO ONUEIWOOUV OTABEP 1) BEATIOUPEVN QVATITUEN, HE TTPWTOTTOPO TNV
Kiva, 6TTou o1 UTTOOTNPIKTIKEG TTONITIKEG TTOU £QAPUOCTNKAV TTEPUCT KATAPEPAV VA EVIOXUOOUV TV QVATITUEN

YTTOOTNPIKTIKA VOUIOUATIKEA TTOAITIKN

*
*
*

H oT1po@n atnv TToAITIkAG a1rd Tn Fed 0drynoe o€ TTpoadokieg yia XaUNASTEPA ETTITOKIA, YEYOVOGS TTOU EUVOEI TIG AYOPEG HETOXWV

QoT1600, n Fed dev ATav n pévn KEVIPIKA TPATTECA TTOU AAAGEE TNV TTPOCEYYIOT) TNG

H Eupwrraikr) Kevtpikr Tpamela (EKT), kaBwg kal GAAEG KEVTPIKEG TPATTECEG O€ AVETTTUYHEVEG KOl AVAOUOHEVES OIKOVOUIEG, £XOUV ETTIONG
eQapuéael TTONITIKEG TTOU UTTOOTNPICOUV TTEPICGATEPO TNV AVATITUEN

AuTo divel WONON OTIG TIPOOTITIKEG TNG TTAYKOOUIAG AVATITUENG KABWG PTTaiVOUNE OTO SEUTEPO EEAUNVO TOU £TOUG, AV KOI TO ATTOTEAEOUO
TWV EUTTOPIKWYV EVTACEWV Kl TNG YEWTTONITIKAG aBeBaIOTNTAG UTTOPET va BECEI UTTO AU@ICBATNON AUTEG TIG TIPOOTITIKEG

Moloi eival o1 Bacikoi Kivouvol aTo PHEAAOV;

|Iﬁ)|\ > < >

e
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Autr T otypn, ot HMA kat n Kiva
g§akoAouBoUV va amoTteAolv Tig
KWNTAPLEG SUVANELG TNG
TAYKOOLOG avarTtuéng. Mo
onupavtikn emBpaduvon oe kamola
oo TG 5U0 auTEG olkovopieg Ba
€lXE ONUOVTIKO QVTIKTUTIO OTLG
KATNyopLleg EvEPyNTIKOU TTOU lval
1o gvaioBbnteg otnv avamntuén,

OTWE OL LETOXEG.

Mua dA\n otpodri tng Fed, n
emotpodr oe Alydtepo
UTIOOTNPLKTIKEG VOULOHOTIKES
TONLTIKEG, B propovoe va
o8nynoeL og uPnAdTEPQA ETULTOKLAL
KoL VoL Qe OEL TIG QYOPEG HE

anétopn 51opbwon.

To Bewpoupe anibavo. Eav n
OLLEPLKAVLKF) OLKOVOuia artoSwoet
KAAUTEPQ OUTTO TO AVOLULEVOUEVO KOl
o mMAnBwplopdg avénBei, n Fed
QVOHEVETAL VAL AVEXTEL KATIOLO
T0000TO MANBWPLOUOU TTAVW Ao

TOV 0TOX0 TNG.

Ot moAtikol kivSuvol amotehotv
TIPOKANGN YL TOUG EMEVOUTEG,
emeldn eivat anpoPAerttoL kat
enopévwg SVokoAoL otn
Slayxeipion toug.

Katd tv arnoyn pag, ot Baowkoi
ToAtikoi kivéuvol mapapévouv o
EUMOPLKOG OVTAYWVLIOUOG HETAEY
HNA kot Kivag, o omoiog
KataypAdnKe O€ MAPATETOUEVES
SlampaypateVoeLg, pali pe to
Brexit KO.L TO ONUEPLVO EVPWTIAIKO
KAl APLEPLKAVLKO TIOALTIKO TAaioLo.

Eival onpavTikd va akoAouBnoeTe pia diagopoTroinuévn €TTEVOUTIKY) OTPATNYIKA Kal va €XETE TNV IKAVOTNTA TTPOCOPHOYNG O€ OTTOIEOOATIOTE
alayég oTo TrepIBAAAOV. TpOKeITal yia Ia AOYIKF) TTPOCEYYION OTNV QVTIPETWTTION TTEPIOdWY aoTABEIag, TNV €TTIBIWEN EUKAIPILV Kal TOV
METPIOOHO TWV KIVOUVWV.

O1 emevduoeig dev €xouv eyyunuévn ammédoan. Or TTponyoUpeveg atmodooelg dev SIaa@alifouv TIG HEAAOVTIKEG.

2.

Mnyr: HSBC Global Asset Management, pakpotrpoBeopn tdon avamtugng Twv HIMA yopw o1o 2%, Mdaiog 2019.



O1 TTPOOTITIKEG VIO XOPTOPUAAKIA EUPEING BIACTTOPAG
EVEPYNTIKOU

Ol aTTOYEIG MaG OXETIKA PE TNV KOTAVOMN eVEPYNTIKOU BacifovTal OTIG HAKPOOIKOVOMIKEG AVOAUCEIG JAG KAl O€ IO EKTIUNGN
TWV OTOIXEIWV TTOU O XPNMATOTTICTWTIKEG AyOopEG EXOuV AdN TTPoeCoPARoEl (BNAASK, TWV TINWV PETOXWV Kal OJOASYWV). Z€
auTh Tn BAon, JTToPoUHE va O&IOTTOINCOUNE TIG YVWOEIG HOG WOTE VA EVTOTTICOUNE AIlYOTEPO ) TTEPIGOOTEPO EAKUCTIKEG
EUKAIPIES VIO €va XOPTOQUAAGKIO eupeiag S1a0TTOPdg EvePYNTIKOU.

‘Exoupe evToTTioel HEPIKA Baaikd BEpaTa TTOU agopolv Ta XapTOPUAAGKIA eupeiag S1aaTTopdg evePYNTIKOU KABWG UTTAIVOUNE
aTo deuTepOo e€apnvo Tou 2019.

ATOTIN HAKPOOIKOVOUIKK) aTTaIciodogia

MoAAoi e§akoAouBouv va avnouxoUv yia TNV TTayKOoHIa avATITUgn Kail Tov Kiviuvo UQeong 1 TITWTIKAG ayopds. QoTéoo, n
BepeAIIdNG avaAuan TNG OIKOVOUIAG Kal TWV ETAIPEIWV PAG AEEl OTI QUTEG OI avnaouyieg eival uTTepPBOoAIKEG. ‘Evag

ouvdUao PG pIag e0AOYNG TTAYKOOMIAG AVATITUENG, KAAWY ETAIPIKWY BEPEAIWBWY PEYEBWV KAl UTTOOTNPIKTIKAG TTOAITIKAG
onuaivel 6T N TTPOOTITIKA UPeang PoIddel TTEPIoTATEPO WE KivOduvo TTou agopd 1o 2021 A petd. Epeig, wg emevouTég,
diaTnpoUpE pia Katavopur TTou divel TTpoTepaIdTNTA 0TNV avaAnyn Kivauvou.

Mapd 10 yeyovog 6T N algnan Twy ETAIPIKWV KEPDWV £XEI ETIOEIVWOET € Ox€on PE TIEPUTI, TTIOTEUOUPE OTI Of TTAYKOOHIEG
METOXEG GUVEXICOUV VO TIPOTPEPOUV OXETIKA EAKUOTIKEG HEANOVTIKEG aTTOBGOEIG. OToV apopd To PHEAAOV, TTIOTEUOUNE OTI N
oTaBEPOTTOINGN TNG TTAYKOOMIAG OIKOVOMIKAG dpaaTnpIdTnTag Ba 0dnyroel o€ augnan Twy ETAIPIKWY EOSWV.

O 1TANBWPICOG gival 0 TTaPAPEANUEVOG KiVOUVOG

Aegv avapévoupe o TTANBwPIoPOG va augnBei onuavTikd ato dueco péAAov, alAa dev Ba xpelaldtav PeyaAn avodog Tou
TTANBWPICHOU 1 TWV ETTITOKIWY WOTE Va aAAGEEl N TPEXOUTA TIMOAGYNGT TOU EVEPYNTIKOU OTABEPOU EI00BAPATOG, OTTWG TA
opdAoya. To kUpio TTPORANua gival 611 n JIKr pag avaAuon deixvel 0TI o1 TTEVOUTEG Sev avTapeiBovTal yia TNV €KBEaT Toug
O€ ETMTOKIOKO KivOuvo O€ TTOAAEG KATNYOPiEG OPOAGYWV.

Katd tnv dmown pag, Ta Kpatikd opdAoya avadudpEVWY OyOpwY Kal Ta adlaTiké eTaipiké opdAoya upnAou Kivdivou
TIPOCPEPOUV OUEPA KAAUTEPEG OTTOBOCEIG OTIG AYOPEG OHOAOYWY.

H trpooTTikA KeEpdWV gival OTIG avaduOuEVEG ayopES

Mia Bagikr TITuxr Tou pOAOU POG WG ETTEVOUTEG O XapTOoQUAdKIa eupeiag diaoTropdg (multi-asset investors) eivai n
dlaxeipion Tou KIVOUVOU, PE TAUTOXPOVO EVTOTTIONO Kal a€loTToinon TTIKEPOWV eUKaIPIWV. ETTi Tou TTapévTog, BAETTOoUpE
ONUAVTIKEG EUKAIPIEG OTIG AVAOUOUEVESG QYOPEG.

H avamTugn Twv avaduduEVwY OIKOVOMIWY QAIVETAI VO QVAKAUTITEI XAPIG OTIG BEATIWOEIG TTOU onuelwvovTal oTnv Kiva. Ol
EUTTOPIKEG EVTAOEIG Ba e§akoAouBricouv va dnuioupyolv TTPOKANTEIG, WOTOCO TTIIOTEUOUNE OTI OPIOUEVEG KATNYOPIESG
EVEPYNTIKOU OTIG AVOBUOUEVEG OYOPES EiVOI OXETIKGA EAKUCTIKEG KOl €XOUV TN SUVATOTNTA VA ONUEILCOUV KAAUTEPN aTTOS00N
€dv dev uAoTTOINBOUV Bacikoi Kivouvol. MapdAa auTd, oI avnoUXieg YIa TOUG KIVOUVOUG EVOEXETAI VO TTEPIOPICOUV TIG
duvnTIKEG aTTOdO0EIG BPayuTTpdBeoua.

Joseph Little

Global Co-CIO for Multi-Asset;
Global Chief Strategist
HSBC Global Asset Management

O1 emmevdUoeig dev £xouv eyyunuévn amodoaon. O Tponyoupeveg amodooeig dev S1IaoPaAi{ouv TIG HEAAOVTIKEG.
Mnyn: HSBC Global Asset Management. OAeg o1 aTOWEIG Kal YVWHEG TTOU ekPpddovTal uTTdKeIvTal o€ aAAayég Xwpig TTpoeidoTtroinon. OtoiadioTe TTPOPBAEYN, TPOYVWON A OTOXO0G, EPOTOV TIapEXETal, Eival EVOEIKTIKA Kal BeV
Siac@aAiovral Pe Kavévav TpOTIO.



O1 TTPOOTITIKEG YIQ TIG METOXEC

Mwg &ekivnoe 10 £T0G;

OTTwg €TMONPAVONKE VWPITEPQ, N OTPOPK) GTN VOUICHATIKA TTONITIKA TG OpooTrovdiaknig Tpdamedag Twy HIMA édwaoe wlnon
OTIG AYyOPEG HETOXWV OTIG OPXEG TOU €TOUG. AuTd, O€ ouvdUAOTHO PE TN BEATIWON TNG TTAYKOOMIAG avaTITUENG, HEIWOE TIg
aVNOUXIieg yIa JEYOAUTEPN OIKOVOUIKA £TTIRpAduvon.

Kai Tap6Ao TTou o1 TIHEG TV TTAYKOOHIWY PHETOXWV avéRnKav aigBnTd oTnv apxr Tou £Toug, opIoUEva aTTé auTd Ta KEPDN
xéonkav e€aitiag Tou TEAEUTAIOU YUPOU EPTTOPIKWYV TPIRWY Tov Mdio.

Moia gival n amown oag yia TIG JETOXEG;

Me Bdon tov o pdogato yUipo cuvopiAiv petagu HIMA kai Kivag, o otroiog odriynoe otnv £mmBoAr apoifaiwy dacuwyv
XWPIG OUYKEKPIPEVO XPOovodIdypaupa yia Katrola AUan, gaivetal 6Ti n mOaveTNTa piag TTARPOUG EMTTOPIKAG oUyKpouang Ba
eTTnpedoel To deUTePO £§dunvo Tou 2019 .

Kard tn yvwun pag, n aBeBaidtnta Kai 1o apvnTIKG KAipa TTou GUVOdeUouy pia TTaPATETAPEVN dlaTTpayddaTeuon atroTeAEl
HEYaAUTEPN aTTEIAA YIa TIG ETAIPEIEG Kal TIG ayopég aTtréd 6,TI n duvnTiKA avgnon Twv daopwv. O1 eTrevduTéG Ba TTPETTEN Va
TPOCAPPOCTOUV OF Hia pakpUTEPN TTEPIOSO YEWTTONITIKAG aBeBaIdTNTAG, IBIAITEPA KABWS TTANCIAOUPE OTIG TTPOEDPIKES
ekAoyég aTig HIMA 10 2020, 610U 01 oxéocig HMA-Kivag gival mBavé va 1eBouv atnv nuepnoia didragn.

Ti onpaivel autd 600V aPopd OTIG ETTEVOUTIKEG EUKAIPIEG;

270 Gueco YEANNOV, TTPETTEI VA EiNACTE TIPOETOINATHEVOI YIa KATTOIEG TTEPIOdOUG aBeBaidTnTAG OTIG ayopés. QoTdoo, OE
auTo 1o TEPIBAAAOV e§akoAouBoUpe va ayopddoupe HETOXEG, E0TIGJOVTAG OTNV EYYEVA agia TWV ETAIPEIWV KAl OTA
BepeNIION pEYEDBN TOUG (TT.x. eTTITTEDO KEPSOUG Kal XpEoug). AUTG e§akoAouBoUv va gival euvoikd - n emPBpaduvon Tng
OIKOVOMIKAG AVATITUENG METPIACTNKE, N KEPDOPOPIQ TWV ETTIXEIPNTEWY TTAPAPEVEI AOIKTN KAl 0 TTANOWPICHAG TTAPANEVEI
XapnAGG.

‘Ooov apopd OTIG AYOPEG, EVW) Ol GPEPIKAVIKEG METOXEG £XOUV TTPORASIOHO avEREl TIEPICOOTEPO Ta TEAEUTAIO XPOVIa, N
lawvia kai n EupwTrn e§akoAouBolv va pag @aivovtal EAKUCTIKEG. ZTIG avadudpeveg ayopég, N Aaia &exwpidel, d1Tou Kai
TaAI TTpoBAETTOUNE PEYAAN agia. ETTITTAéov, n TrepIoxn) Sev £XEl KATTOIEG OTTO TIG TIOMITIKEG KAl OIKOVOIKEG aBEBAIOTNTEG TTOU
TIARTTOUV OrjuEPa AAAEG avadUBHEVEG ayopEG AOYw VEWV KUBEPVACEWY, ETTIKEINEVWYV EKAOYWV 1 aCUVETTOUG avaTITUENG.

Kai 110101 €ival oI Badikoi Kivduvol yia TIG JETOXEG;

Me dedopévo Tov aTTPOBAETITO XAPAKTHPA TOUG, Eival OaPEG OTI Ol YEWTTONITIKEG aBERAIOTNTEG EXOUV TEPATTIO AVTIKTUTTIO
07O £TTEVOUTIKO KAIPO KOl 08 BPaxuTTpOBecpuo opifovTa TToPoUV Va ETTNPEACOUV EVTOVA TIG OYOPEG.

O TANBwpPIop6G eival GANOG évag KivOuvog TTou TTapakoAouBoUpE. Av Kal TTAPAPEVE KATW OTTG TOV OTOXO OTIG
QVETITUYHEVEG ayOpPEG Kal XAUNAGG OTIG avadudueveg, N epTTopikr) olykpouon petagu HIMA kai Kivag Ba ptropoloe va 1o
aAAGger autd. H emiBoAr Saopwv gival TANBwpPISTIKA (SnAadn, augdvel To KOOTOG TV ayabwv), To idio Kal TTaBnTIkd péTpa
OTTWG N METAPOPE TWV EYKOTACTACEWY TTAPAYWYHG OTO ECWTEPIKS. Aev avapévoupe 0TI 0 TTANBwPIoHOG Ba augnbei pe
peyaAo pubuod 1o 2019, aAAdG Ba cuvexiooupe va Tov TTapakoAouBoupe KaBwg Ba e§eAicoovTal kal GAAOI TTapdyovTeG
KivdUvou.

Bill Maldonado

Global CIO Equities

‘ HSBC Global Asset Management
O1 Tponyoupeveg aTrodO0EIG eV BIATPAAICOUV TIG HEAAOVTIKEG.

‘OAEG 01 ATTOWEIG KAl YVWHES TTOU EKPPAovVTal UTTOKEIVTAl OE aAAayEG Xwpig TTpoeidoTroinan. OTroladrToTe TIPOPAEWN, TTPOYVWOT f} OTOXOG, EPOCOV TIAPEXETAI, Eival EVOEIKTIKG Kol dev SIaog@aAiovTal He KavEvay TPOTTO.



O1 TTpooTITIKEG YIa Ta oudAoya

Ti ouvéBn OTIG ayopéEG OOAGYWY OTNV apxr Tou £TOUG;

ZuveyiCoupe va ouue o€ évav KOOHO TTOU XapaKTnPigeTal atrd ATTIA OIKOVOUIKA avAaTTugn Kal XapunAd TTAnBwpioud, Kabwg
KQI a1Td ONPAVTIKEG TTOMITIKEG aBEBAIOTNTEG Kal YEWTTONITIKEG EVTATEIS. To TepIBAAAOV auTd dev gival IBiaiTepa dUTHEVES Yia
10 0TABEPS €£106dNpa. H oTpor) TTOMITIKAG TNG Fed Kal GAAwY KEVTPIKWY TPATTE(WY, O€ GUVOUACHO PE TN GUVEXIZOUEVN
TTayKOopIa avaTTugn, ouvéBalav oTn dnuioupyia ICXUPWY aTTodO0EWY O€ OAEG TIG KATNyopieg oTaBepol 1008 PaATOG TO
2019, pe Ta opdAoya uwnAng atmdédoaong, Ta OpOAOYa AVASUOUEVWY QyOPwY Kal Ta aalaTiké opdAoya va £Xouv To
TTpoRadioua.

H Acia kal o1 avadUOUEVEG XWPESG £XOUV ETTWPEANBET aTTd £va KAAUTEPO CUVOUAOHS TTONITIKWY (POPOAOYIKEG TTEPIKOTTEG Kal
dnuooieg emevduoelg otny Kiva, yia Tapadelypa), gadi e Tn oTadiokr avgnan oTig TTayKOOUIEG TINEG TWV BACIKWY
EUTTOPEUNATWY. Mia TTi0 uTTopovETIKA Fed Kal 0 ATTIOG TTANBWPICUOG, £XOUV ETTIONG TTPOETOINACEI TO £50POG VIO TTIO
EUVOIKEG VOUIOUATIKEG TIONITIKEG OTIG avAQUOPEVEG AYOPEG.

Z1nv Eupwtrn, ouvexifoupe va diatmoTwvoupe KATToIa agia OTIG XWPES TNG TIEPIPEPEING, KABWG N OIKOVOUIKH avaTrTugn
avakAauTrTEl Ay, TouAGxioTov, diatnpeital. H ITaAia, wotdoo, TTapapével aoTadng, SIKAIOAOYWVTAG WIa TIPOOEKTIKN
TIPOCEYYION OTIG ETTIAOYEG HOG.

Mwg BAéTToupE To UTTOAOITTO Tou 2019 yia Ta opdAoya;

MeydAo pépog TNG duvapikig £xel AON eEavTANBEi PETOG PE TIG IGXUPEG ATTODBOEIG TTOU ONUEIWBNKaV 0 OAEG TIG KATNYOPIEG
oHOAGYwWV. O1 eTTeEVOUTEG Ba TTPETTEN VA TTEPIPEVOUV VA TTIO UTTOTOVIKOG OeUTEPO £§AUNVO, OTTOU TTPOBAETTOUPE HIKPEG
aTTOd0EIG VIO TA KPATIKG OPOAOYQ KAl Ta ETAIPIKG OpOAoya KAARG TToIdTNTAG (ETTEVOUTIKOU BaBuou).

ZuveyiCoupe va BAEéToupe kamola aia o opdAoya uwnAdTePOU KIvEUvou (UYnAng atmédoong), JE TTPOTIUNCN oTNV
Eupwn. E§akoAouBoUpe va TTpoTIHOUME Ta OpOAOYa avadudPEVWY ayopwy AGyw Tou duvapikoU GuvdUaoHOoU KaAWY
BepeNIWBWV HEYEBWV Kal BEATIWPEVWY OEVapiWwY avakapyng.

Evw eipaoTe BeTikoi ammévavTl oTIg avadudpeveg ayopig, 1Id1aiTepa oTnv Acia, €idacTe TTOAU TIPOOEKTIKOI OTIG ETTIAOYEG HAG -
151aiTepa TNV €TMAOYH XWPWV. AUTO OPEIAETAI OTO YEYOVOG OTI T ETTIHEPOUG TPWTG ONUEIa Ba aTTOTEAECOUV ONUAVTIKN
KIvNTAPIa SUvapn Twv SIOKUPAVOEWY TWV GUVAAAQYHATIKWY ICOTIMILV Kal TwY ATTO3O0EWV.

Molol gival o1 Bagikoi Kivduvol OTIG TIPOOTITIKEG JAG VIO Ta OuOAOYQ;

Ta yEWTTOMNITIKG {NTAHATA KOl Ol EPTTOPIKEG EVTAOEIG Ba ouvEXioOUV va dnuIoupyoUV TTPOKAACEIG Kal Ba Swaooupe 1IB1aiTEPN
TTpogoxr oTIG £§€AigEIG aTNV EUpWTTn avag@opikd pe 1o Brexit kail Tov ITaAikd TTpolTroAoyIopd.

ZEXWPIOTA, Ta TTOCOOTA ABETNONG TWV UTTOXPEWOEWV Yia TIG eTaipeieg (default rates), dnAadr Ta TTOCOCTA TWV ETAIPEIWV
TTOU aduVaTOUV VA EKTTANPWOOUY TIG dAVEIAKEG UTTOXPEWOEIG TOUG, Ba uTTopoucav va apxioouv va au§dvovTal av
evdexOuEVN ETTIRBPAdUVON OTNV AUEPIKAVIKT) OIKOVOWia 0dNYyROEl 0€ ONUAVTIKA PEIWON TwV KEPBWYV KaTd To deUTEPO
e€aunvo Tou étoug. Mpétrel va rapakohouBricoupe oTeva TIG e€eAiEeIg OTIG ayopég daveiwy Kal TNV avaloyid avaBabuioewy
Kal uTToBadpicewv OTIG agIoAOYATEIG TTIOTOANTITIKAG IKAVATNTAG TWV ETAIPEIWV, KABWS auTéd atToTeAei deikTn TNG EUpWOTIOG
TWV ETAIPIKWY ICOAOYIOHWV.

Xavier Baraton

Global CIO Fixed Income
HSBC Global Asset Management

O1 emmevdUoeig dev £xouv eyyunuévn amédoan. O TTponyolpeveg amodoaosig dev DI0oPaAAIouV TIG HEAAOVTIKEG.
Mnyn: HSBC Global Asset Management. OAeG 01 ATTOYEIG Kal YVWHEG TTOU EKPPAovTal UTTOKEIVTal € aAAayég Xwpig TTpoeidoTtroinon. OtoladnoTe TTPORAeYn, TTPOYVWON 1} OTOXO0G, EPATOV TIAPEXETAl, Eival EVOEIKTIKA Kal Sev
Siac@aAiovral Pe Kavévav TpOTIO.
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H agia Twv eMeVEUTEWY Kl TOU EI00BNHOTOG OTTO AUTEG PTTOPET VA AUSOHEIWOET KOl OTOUG ETTEVBUTEG EVOEXETOI VO UNV ETTIOTPAYEI TO TTOTO TNG APXIKAG
Toug emévduong. O1 TponyoUpeveg amodooelg dev Siac@alilouv TiIG HEAAOVTIKEG, eV OTTOIECONTIOTE TTPORAEYEIG, TTPOYVWOEIG KAl TIPOCOMOIWTEIG
mepIAapBAvovTal OTO TTaPOV Sev TPETTEl va BewpouvTal agIoTIoTn £vBeIgn yia peAAOVTIKG atroTeAéopara. OTrou SiaTnpoUvTal ETTEVOUOEIG OE XWPEG TOU
£§WTEPIKOU, Ol BIOKUPAVOEIG TNG CUVAAAQYHATIKAG ICOTIMIOG HTTOPOUV va gival pia ETITTPOCOETN aiTia TETOIWV AUSOMEIWTEWV TG adiag. O1 eTevduoelg
ot avaduopeEvEG ayopég EXouv amrd Tn @UON Toug uwnAoTepo Kivduvo Kal gival SuvnTIKG TIo UETABANTEG O€ OXEON ME TIG EMEVOUOEIG OF MEPIKEG
Kabiepwuéveg ayopég. OI OIKOVOMIEG OTIG aVOOUOMEVEG OYyOpPEG KATA Kavova e§apTwvTal TTOAU ammd To BIEBVEG EMTTOPIO KaAI, KATA CUVETTEIN, £XOUV
ETTNPEAOCTEI KAl EVOEXETOI VO OUVEXIOOUV va €TTNPEAJOVTal apVNTIKA OTTO EMTTOPIKOUG ATTOKAEIONOUG, £AEYXOUG CUVAAAAYHOTOG, TTPOCUPHUOYEG TWV
OXETIKWV OCUVAAAQYUOTIKWY ICOTIHIWY Kal GAAQ TTPOCTATEUTIKA METPA TTOU eIBAAAOUV N SiaTTpaypaTelovTal Ol XWPES ME TIG OTroieg ouvaAAdooovTal.
AUTEG Ol OIKOVOMIEG £XOUV ETTIONG ETTNPEACTEI Kal EVOIEXETAI VA OUVEXIOOUV va €TTNPEAdovTal aPVNTIKG OTTO OIKOVOUIKEG OUVONKEG OTIG XWPES OTIG
oTtroieg ouvaAAdooovral. O1 eTevduoeig oe apolfaia Ke@aAala UTTOKEIVTAI O€ KIVEUVOUG TnG ayopds. AlaBdoTe OAa Ta £yypa@a TTou OXETI{ovTal UE TO
oUOTNUA TTPOCEKTIKA.

Agv EMTPETIETAI N AVOTTAPAYWYN 1 TIEPAITEPW SIAVOUN TWV TTEPIEXOPEVWV O€ OTTOIODNTIOTE ATOMO 1) OVTOTNTA, EiTE CUVOAIKA €iTe €V PéPEL, yia oTTolovdrTToTe oKOTTO. KABe un egouaiodotnuévn
avarrapaywyr f xpAon Ba atoTeAei euBivn Tou XPAOTN Kal dUvaTal VA ETTIPEPEI KUPWOEIG. To UNIKO TTou TrepIAapBAvETal TTPOOPICETAl OTTOKAEICTIKG YIA YEVIKH EVNHEPWON KOl dEV GUVIOTE
OUpBOUAA 1) cUoTaon yia TNV ayopd 1 TNV TTWANON emevdUoewy. Mepikég amd Tig dnAwoeIg TTou TrepIAapBavovTal uTTopolv va BewpnBolv PEANOVTIKEG EKTIUATEIS TTOU TTAPEXOUV ONUEPIVEG
TTPOadokieg 1} TTPORAEWEIG YA HEAAOVTIKG TUPBAVTA. AUTEG Ol HEANOVTIKEG EKTINATEIG DEV OUVIOTOUV EYYUNOEIG YIa HEAAOVTIKY) aTTOS00N 1) GUMBAVTA Kal EVEXOUV KIVEUVOUG Kal aBeBaidtnTa. Ta
TIPOYHATIKG ATTOTEAEOUATA EVOEXETAI VO DIAPEPOUV ONUAVTIKG aTTd aUTE TTOU TTEPIYPAPOVTAI OTIG £V ASYw HEANOVTIKEG EKTINATEIS WG ATTOTEAECUA SlIaPOpwV TTapayovTwy. Aev avalauBdavoupe
Kapia UTTOXPEWON ETTIKAIPOTTOINONG TWV HEAAOVTIKWY EKTIHATEWV TTOU TTEPIAGPBAVOVTAl GTO TTAPOV 1} TwV AGYWV yia TOUG OTTOIOUG T TIPAYHATIKG aTToTEAéTpATA EVOEXETAI VA DIAQEPOUY ATIO
auTd TWV TTPORAEWEWV OTIG MEANOVTIKEG EKTIMAOCEIG. AUTO TO UAIKG Sev €xel Kapio oupBariki agia kal Sev ouvioTd Ot Kapia TEPITTTwon TpdTaon oUte oUCTAON Yia ayopd fi TrwAnon
OTTOIOUSATIOTE XPNHOTOOIKOVOWIKOU PECOU O€ OTTOINdATIOTE SIKAIODOTiar OTNV OTToIa WG TETOIO TIPOCPOPEG eV eival GUvvopn. O aTTOYEIG KAl Ol YVWHEG TTOU EKPPAJOVTal GTO TTAPAV €iVal QUTEG
™G HSBC Global Asset Management Katd Tn OTIypr) TNG KATAPTIOTG TOU KAl UTTOKEIVTAI 0€ GAAayr) avd TTaoa oTiypr.

‘OAa 1a dedopéva TpoépxovTal atréd Tov Ouiho HSBC, ekTdg kal av poadiopifovTal GAAwG. Agv SexdpaoTe Kapia euBdvn yia TV akpiBeia f/kal TNV TANEAOTNTA OTTOI00dATTOTE TTANPOPOpIag
TPiTOU PEPOUG TTOU AaBAVETAI OTTO TINYEG TTOU TTIOTEUOUE OTI €ival a§IOTTIOTEG aAAG Bev £Xouv eTTaANBEeUTE avegdpTnTa.

H HSBC Global Asset Management eival évag OUIAOG ETAIPEILIV, Ol OTTOIEG dPATTNPIOTIOIOUVTAI O TTOAAEG XWPEG KOl ETTIKPATEIEG O OAOV TOV KOOMO OTOUG TOMEIG TNG OUMBOUAEUTIKAG
€TTeVOUOEWY Kal TnG dlaxeipiong KepaAaiwv kal avrikouv TeAikd otnv HSBC Holdings Plc. H HSBC Global Asset Management gival n euTTOpIKA £TTWVUNIa Twy SpaoTNPIOTATWY Slaeipiong
gvepynTIKoU Tou Opidou HSBC.

H avwtépw avakoivwon kartaptioTnke amé Tnv HSBC Global Asset Management kai diavépetal oo Tnv HSBC France, utrokataotnua ABRvag.

EMENAYTIKA NMPOIONTA:
* Aev gival katdBeon A GAAN uttoxpEwan TNG TPATTECAG ) OTTOINODNTIOTE CUVOESEPEVNG ETAIPEIAG TNG,
* Aev gival eyyunpéva atré Tnv TpaTreda fj oTroladrTTOTE GUVOESEUEVN ETAIPEIT TNG, KAl

* Ymokevtal o€ eTTeEVOUTIKG KivOuvo, oupTrepIAapBavopévng Tng TBavAG aTTWAEING Tou eTTEVOEDUPEVOU KEQOAQiou.

Copyright © HSBC Global Asset Management Limited 2019. Me Tnv emm@UAagn k&8¢ vopigou dikaiwpatog. Kavéva pépog Tou TTapovTog eyypagpou Sev PTTopEi va avattapayBei, atrobnkeuTei o€
oUoTNUa avaKTNONG 1} HETAB0BE! € OTTOINdNTTOTE HOPQPH I} PE OTTOIOBATTOTE HEGO, NAEKTPOVIKO, HNXAVIKO, QUTOTUTTIKO, KATAYPAPIKO 1) GAAWG, Xwpig Trponyoupevn éyypagn adeia Tng HSBC
Global Asset Management Limited.



