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• The present document serves solely informatory purposes with regard to the development and impact of general 
macroeconomic data and does not constitute a fulfillment of  a contractual or other obligation of the Bank towards existing 
or potential clients deriving from an existing agreement for the provision of investment services of any kind, including the 
services of reception and transmission of orders, execution of orders, portfolio management or provision of investment 
advice, nor does it constitute a proposal for negotiation or entering into a relevant contract or assuming a future obligation 
by the Bank,  in particular, it does not create the obligation of the Bank to constantly update, renew or adopt in any way the 
present document to new market conditions, 

• The present document does not constitute or implicitly substitutes a personal recommendation to existing or potential 
investors for the purchase, sale, subscription, redemption, exchange, retention of a specific financial instrument or the 
exercise of any right a specific financial instrument grants for the purchase, sale, subscription, exchange or redemption of a 
financial instrument and thus, it cannot be considered as provision of “investment advice” under the definition of article 4 
para. 1 of Law 3606/2007 and the relevant decisions of the Hellenic Capital Market’s Commission, 

• The present document does not constitute an investment strategy proposal addressed to the public (“analysis”) which 
recommends directly or indirectly an investment strategy in relation to one or more financial instruments of specific issuers 
under the definition of article 14 of Law 3340/2005 and the relevant decisions of the Hellenic Capital Market’s Commission, 

• The Bank has made every effort possible for the purposes of drafting the present based on trustworthy sources and 
information, in no case though, do the Bank, its directors, managing directors and employees guarantee explicitly or 
implicitly and assume any liability for the accuracy, completeness or correctness of such information. Furthermore, the 
content of the present document may be amended at any time at the discretion of the Bank 

• The Bank, its directors, managing directors and employees, do not undertake, regardless from the circumstances, any liability 
for any investment strategy, transaction or investment pursued on the basis of the present document, 
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HIGHLIGHTS OF THIS ISSUE   
In this issue, we look ahead and opine on the 2020 mid-year investment 
outlook. 

• Policymakers’ aggressive and preemptive stimulus averted an economic 
and financial fallout, one that would have been equivalent to the Great 
Depression. However, these were stop-gap measures that will not ensure 
a V-shaped recovery. 

• Unless we have a resolution to the pandemic through a vaccine, economic 
agents will remain cautious, adversely impacting private investment 
decisions, while consumers will have a bias to save rather than spend. 

• In order to sustain the recovery arising from the lifting of the lockdown 
measures governments will have to engage in sequential policy measures 
that aim to boost aggregate demand.  

• In such an environment of economic uncertainties, a prudent allocation 
that favors fixed income over equities is advised given the massive support 
of central banks.  

  2020 Mid-Year Outlook: Investing in the Mist 
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