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X710 1.8% (y-0-y) n avantvén to B tpipnvo .... X10 0.2% ot tpwunvicio faon (4-0-q)

Xopgova pe to 6ca avépepe N EAXTAT o avakoivoon tg, avodikd kivijOnke n einviki owkovopia kot 1o f'
Tpipnvo tov étovg, pe 1o AEII va avéaveton katd 1,8% og etioro paon ko katd 0,2% og tpyunvicio paon. Oa
npénel vo. onuermfei nog n EAXTAT npoyopnoe 6¢ avodikn avadedpnon g ektipnong ywo 1o AEII to mpoto
Tpipnvo. Mg ta véo ctoyyeio dSwapopedveral og 2,5% Evavti Tov 2,3% mov giye avakowvwdsi apyikd.

Yopgovae wavra pe o otoryeio g EAXTAT ywe to B” tpipnve mpoxkvmrovy Ta axérovba:

* H ovvoMki] TEMKN KaTavorloTiKi oamdvn avénke katd 0,5% og oyéon pe to 1o Tpipnvo tov 2018.

* Ovoka0aproteg enevovoelg mayiov Ke@aiaiov mapovoiogocav pnoeviky petaforn 0,0 % oe oyxéon pe to lo
Tpipnvo Tov 2018.

* AvEnon kata 3,9% og oyéon pe to 1o Tpipnvo tov 2018 napovoiacav o e£aymyés ayadov Kol vrnpeciov. Or
eEayoyéc ayafav avEndnkaey kotd 1,6% evo ot e£aymyéc vanpesiov avéNOnkay katd 6,5%.

* AvEnon katd 4,8% oz oyéon pe to 1o Tpipnvo tov 2018 napovciacay ol elooymyéig ayafav ko vanpesi@v. Ot
g0y @yég ayafav avéndnkav katd 4,6% evd o eloaymyég vanpeci®v ovéNOnKay kotd 5,2%.

¢ gTiown Baon:

* H ovvolki TeMKN KATAVOLOTIKY damdvn Ttapovoiace avEnon 0,8% o€ oxfon pe to 20 Tpipnvo tov 2017.

* O akoBaproteg emevovosic Tayiov ke@aiaiov pet@dnkav katd 5,4% og oyéon pe to 20 Tpipnvo tov 2017.

* AvEnon kata 9,4% og oyéon pe to 20 Tpipnvo tov 2017 mapovoiocav o £aymyés ayadav kol vrnpeciov. Or
eEayoyéc ayafav avEndnkey kotd 7,2% evo ot e£aymyés vanpestov avéNOnkay kata 12,2%.

* AvEnon katd 4,3% oz oyéon pe 1o 20 Tpipnvo tov 2017 mapovciacay o e16ayOYES aydOdv Kol vanpeci@v. Or
gloaymyéig ayadav avéndnkay katd 1,7% ko o1 eweaymyéc vanpesiav avéndnkay kota 16,2%.

Nivakag 7. AkaBdpioto syxwpto npoiov (Enoxika StopBwpéva crowysia)
(AAvowroi Seikteg 6ykou)
Mocootiaia petaBoAr w¢ MPOG TO AVTIOTOLYO TPIUNVO TOU MPONYOUUEVOU ETOUG

Axadapioro Eyxapio Mpoiov
O ayopaieg TpES

AkaBapiotn npootBépevn atla
(o€ Baoikég TpES)

+ OépoL el Twv MPoIGVTWY

- EmbotroeLg eml Twv mpoioviwy

Tehkn kaTavaAwTikn Sartavn = : : F : - 3 -0,2%
Nowkokuptwv & MKIEN " - 0, P ¥ -0,6%
revikrg KuBépvnong X 5 2 -3, ¥ , ¥ s 3 2,1%

+ AKaBapLOTOG OYNHATIOUOG

kedbaaiou
AkaBapLOTOG OXNUATIOP6G

nayiou kepahaiov

22,7%

13,6% ¥ A -8, 29,0%

+ E§aywyeg ayaBwv Kat UTtnpeaLwV - P 92% ; : i 55%

- EloaywyEg ayaBwV Kat UTnpecLwV : : : i 5,0%
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Avaypappa 1: AkaBdpioto Eyxwpto Mpoidv os 6poug GyKou
Ztoela pe EMOYLKN Kat nuepoloyiakn 61opbwon (Etog Avagopag: 2010)
MetaBoléc (%) ava tpipnvo (g-0-q°) kot £tog (y-o-y*)
2009-2018

II -
/

I q-0q

------yoy

Alaypappa 2: AkaBdpioto Eyxwplo Npoiov (AEM) oe dpoug oykou (Etog Avadopdc: 2010)
ME kot XQPIZ Emoxikn A6pBwon
2009-2018
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Né€og Y0pog emaQ@OV TOV EAANVIKOV Tponeldv ne Tov SSM

T emépeveg efoopndoeg sivor TPOYPOUUNUTIGREVES VEES EMAPES TOV EAMVIKOV TPOUTELIKOV OLOIKNGE®V HE
Tov SSM, tov emomtikd Ppoyiova ts EKT, Yo Tov kaOopiopd ToV o610V REI®ONG TOV KKOKKIVEOV»
daveimv émg kat to 2021.
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INo va petwdovv to 10606Td TOV PN eELVANPETOVUEVOV AVOLYRATOV GE pOvOY QLo emineda Emg to 2022 Oa
npénel £0g ko 10 2021 va £ovv vToyP1oEL KOTA péGo 6po Tovrdtotov 6to 15% amo 40% onpepa.

Onog onperdverar 6to CNN, 1 peiowon avti) apoimodiTel TNV TEPITEP® PEATIOON TOV 0PYOVIKAOV ETLIOGEMV
TV Tpanel®V 6T OLUYEIPLoN TOV OVOLYRATOV TOVS. X& OWQPOPETIKN mePinTmon, 0o avaykacTtovv va
PEVGTOTOU|GOVY TO PEYUAVTEPO PEPOS TOV TPOPANUATIKAOV TOVG daveEI®V, 68 TINES TOV, AOY® TNG Tigong TOV
xPOvov, Ba Tpokaréicovv Inmuiéc, avEAVOVTAS TOV KIVOUVO Y10, HLd TETAPTI] UVAYKOGTIKT OVUKEQUAULOTOINO1).

Na onperodei mog N woyvi] T1p6000g mTov KaTaypdeeTor néypt oTIyung otn peioon tov pun eEvanperodpevov
UVOLYLATOV TOV TIGTOTIKAV LWOPVUATOV TPOEPYETUL KATE KUPLO AOY0 00 TOANGELS KoL dL0YPAPES CKOKKIVOVY»
daveiov Kol 0L amd TNV TPo®ONGT TOTEAEGHATIKAOV puOpicewy.

To yeyovog avtd onpovpyel oty ayopd wpofinpatiopd yia to av o Tpaneleg givar og 0¢on va emtvyovv TO
€0P0OG UMOKALPLIKMOONGS TOV EMOPUAELDV Y10, TO 070i0 £xovv deopevtel otny Evporaikny Kevrpua) Tpanela.

Bruegel: Mwpn axoun n eéromotio tng EALGSGG

Hapte owlvyo amd ravlaopéves mpakTikéS Tov TapeABOvTog, Pdite @pévo davelispod otTig kvfepviioels,
TNPNOTE TIC OECUEVOELS £VOVTL TOV ETAIPOV, KPOATIOTE OMOOTAGES 0O0QPOAEiog avapeso o©to poSiAapl
owfsoip@v Kol TIG TPOEKAOYIKES TOPOYES EIVOL TU PUNVOROTE TOV GTEAVEL péca amd T ovvEvrevén g 6To.
«NEA», 1 avarinpoTpro 1e000vTpra Tov wvetitovtov Bruegel Mapia Aspeptin, palovrag 6g npdTo TAhavo TV
evogyonevov eEntepikav Kivduvov Tig e€eliels otny Tovpkia, mapd oty Itaria.

E1w01k0tepa, ava@epONEV] 6TV OAELM] TTOV OMOTEAEL Y10 TNV VPOLAOVN 1| AVATUPUY] GTNV OLKOVOUio TNG
Tovpkiag, n kvpia Agpeptli] emonpaivel 6TL «0cpd 6TL | EALGOG givar evdhoTn O emerdn £xel oukovopkn
éxOgon ot yoOpa, alrd ereon N Tovpkia avEaver T VEVPIKOTNTO TOV AYOPDOV EMNPEALOVTAS TIS EVALOTES
owKovopieg 0mewg avty g EALddac. AvToc Oemp® OTL gival peyarldtePOg Kivouvog amd Tov Ip@To (Tov apopd
™V vo0étnon ané v Itohio péTpov KaTa TOPdfact TOV VAUPYOVTOV KEVOVIGUOV)».

Tnv ®pa mov 1 EALdda avalntel mapdBuvpo svkapiog ywo pia véa €6000 otig ayopés, 1 Mapia Agpeptin
EMOGNPAiveL 0TL N ASLOTIGTIO OTEVAVTL 6TOVS ETALPOVS KL TIS AYOPES TOPUNEVEL PIKPT] Ko afféfarn.

«H avaxktnon npiécPaocng otig ayopésg sival ko 0o wapapeivel axpipn ko moted® 671 dev amokaOioTd TNV
wavotnta g EALGdag va daveiletar ghevOepa. Oa yperaoTel YpOVOg Y10 VO OTOKATOOTOOEL 1] EUMTIGTOGUVY),
givan pa dropkng dwdkacio N oroia amwortel amd TNV EALGO va emdeikviel pe TEI6TIKG TPOTO O6TL £YE1 TAPEL
owalvyro oo Aavlaopéves TpukTikég Tov apehBovroc. H EALGOa 0o mopapeivel evdA@TN 6TIS KIVIIGELS TOV
ayopov péypr 16tE, Tapd Ta péTpa wov £xovv Aedei» emonpaiver n Mapia Asppetln.

Tovilovtag o€ T onuocia TS YPNOTIHS OLUYEIPLONG TOV «RAEILAPLOD KEQUAAI®MV» TOV SLHOETEL GVTI TN GTLY M|
n EALada, mposwdomorei 6t «n adromotio g EALGOog amévavtt otovg eraipovg e EE ko Tig ayopéc
napapével ukpn Kol aféfain. Agv 0a yperacTel TOAD Y10 VO GTPAPOVV 0L ayopés Katd ts EALddaC, KATL TOL
npénel aon Ovcio va amo@evy Ol Y10 va vTapyEL EATIOA KaTapYNong TS €EAPTNONNG 0TO TOVS dAVELGTESY.
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Av10 70 sell-off TV avadvONEVOV 0yop@V Botdlel HeETAd0TIKO

Tov Markus Ashworth

O1 0VOKOAIES Y10, TIS UVAOVONEVES AYOPES £X0VV EL6EADEL 6€ VEL OAoT).

AvTlé OV KATOTE 1TOV P10, KPIoN GE L0, HEPOVOUEVT] Y OPT, QVOTNPA TEPLOPLCUEVT] EVTOS TMV GLVOPOV TNG,
TOPO. OLOYEETUL 6E 0AOKAN PO TOV KOGHO.

o vo mepropicel TV KOTPOKOLD ©6TO vOpopa TG, 1 Apyevriviy avEnce 1o Pacikéd tng emTéKio G6TO
EVTVTTOOLOKO ETinedo Tov 60% tnv [épntn, alra 10 Téco mapépeve axopa 30% younrotepa oo TS apyés TG
efoonadoc. Av kot 11 Tovpkio oev PpickeTol To KOVTA 6TV €Milvon TOV TOAALOV TTpofinpdTov g, gival
0voKoA0 vo kaTaldfovpe Yiati | Aipa énpene va néoel 4% v oo pépa. O eEnyioeis 6TL aVTd 0QEireTAL BTNV
TaPaiTnon eveg amd Tovg TE6GEPIS AVUTANPOTES OOIKNTES TG KEVTPLKIG Tpanelog dev meiBovv —é@uye pévo
Ko povo Ta va avordper éva, airo nooTO oTOV KPUTIKO PUNYOVIGHO.

AvtioTouyo, 0gV QUIVETAL VO VTAPYEL KAVEVOS LOWITEPOG LOYOS YO TOV 071010 TO PavT TG NOTLOS APPIKIG KOL TO
pedd ¢ Bpaliiiog yperdotnke va vroympicovy katd nepimov 3%.

Modlet ue petddoon Kkpiong

H xotdppevon tov vopicpotog Tng Apyeviivilg 001yn6e npokdiece Inuiég oe diha hotspots Tng avadvdpevng
ayopdc
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2018 2018
Avtoé powaler pe petadoon kpione. Ta mpofipate pog avadvopeving yopag £xovv yivel apofrpote dAlev
UVAOVOUEVAV YOPAOV KLl EIVAL OVGKOLO VO, d€L KOVEIS TAOG 00 6TAGEL 0 PAOAOG KUKAOG.
AvTO TOL €ivonl TPAYRATIKA OVIOUYNTIKO €ivar 6TL 01 KIVI|GEIS TNG TEPUOUEVIG EPOONAONS dEv PAVIIKE va.
KafoonynOnkav amd v o0 TOoL d0Aupiov —o€ oTAONIGUEVOVS OpPOVS, TO d0AGPLO KIVIONKE ATOTIKE TNV
wpornyovpevn efoopdda. Eav evOuvétav 1 Gvodog Tov apEPIKAVIKOV Vopiopatos, icwg o Ilpocdpog tng Federal
Reserve Jerome Powell va armo@acile va emppadvvel 1o poOpd avénoeng Tov emrokiov.
Yuvéyed...
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Agv givan Ld0Bog Tov dorapiov
Ov pevoTomoOMGElS TG TPONYOLUEVIS EPOONASONS GE OPLGREVE VORIGUHOTO OVOOLOUEVAOV OYyOP@OV OEV
TPoKANONKe amd £va woyvpoTEPO dOAGPLO

/" Dollar Index Spot

1 I L] L T L]
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AMAG o avodiki] avaBsopnon Tov otoyyeiov yio v avénen tov AEII tov HIIA to dgvTtepo Tpiunvo, 610
4,2%, VTOONLAOVEL OTL 1] CUEPLKAVIKT] OLKOVOUIO £)(EL UTOKTIGEL GYEOOV OVOGiN OTIC QVEAVONEVEG OVOKOMES €
aireg yoviég Tov mhavity. Eivan 0Vvokoro va kataraPoope yiati o Powell 0o 1)tav avoiktog 611 petatémon g
VOULGLOTIKNG TOALTIKN G,

Agdopévov 011 0 IIpoeopoc Ntovaivt Tpaprm £xer méoerl yuo kvpaoels katd g Tovpkiag ko T Pooiog ko
oTL £xeL Tourtapel kKatd TG NOTIOG AQPIKNG, €ival 6Yed6V 0dVVATO VO, OOVUE TAOS OTOLOGONTOTE 0TO AEVKO
Oiko 00 épmarve otn dwedikacio va fondioer.
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