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N. TGapapoil (ESM): H EAMGaSa o8gver stipog myv enevovtikr) Babuida

Tov Ioovio kata v 6m a&lordynon e EALGd0c oto mhaiocro g £k0eong evioyopévig emontteiog 0o eEetaotel
10 {Tpe ™G oAAAYNS XPNONGS TOV EAMIVIK®OV opordywv. Avtod avagéper o Nikéia Tliapapdir, o yevikog
vpoppatéog Tov ESM og ovvévrevén tov ota "NEA”. Onmg avagépel, "n EALGda vrodomavd Yo enevovoslg,
0tOTE TPEMEL VAL OOV PE OV VITAPYEL AVAYKT Y10, EMAAEOV YPANATE” KoL TPOSOETEL 6T KOOMDG 1] EMOpevY £kBeon dgv
ovvoéeron pe ektopicvon SMP's kow ANFA's to 0épa 0o propovoe va d1evdetn0ei Tov gpyépevo Iovwio.

O k. TGQopapéir epotnOeic avaQOPIKE PE TNV TPOOTTIKY] TS PEIMOCG TOV TPOTOYEVAOV TAEOVUCUATOV TOV
3,5%, £0gce éva ypovikéd mhaicro petd to 2022, ToviCovrog 0Tl 00 TPEMEL VO EPTITTEL EVTOS TOV EVPOTAIKOV
0N poc1ovOIKOD TAULGiov. "Oa e£eTdo0VIE TPOGEKTIKA TIC ROKPOTPOOESNUES TAPAOOYES VIO TNV AVATTVEN KOL TO.
emToKIo TG avdivong Procipétntog Tov ypéove. Molg olokinpmOsel 1 TeyviK avTy GvaAivon, ATTETAL TOV
Eurogroup va cvi{ntiost av vrapyel tepro®@plo alrlayns TV 6ToOY®V”, ava@éper.

Avagopwkd pe Tig avofadpiceic Tng EAALGdag amwd Tovg oikovg alordynong, o yevikég ypoppotéag tov ESM
ekTipd 6Ty evrog tov 2020 0o axorovOicovv ko Grieg, vwé TNV WPoim6Beon O6TL 00 Guvelicouvv oL
petoppolpiosis, n yoOpa 0o Kavomolel TOVG ONUOGLOVOUIKOVS 6TOX0VG Kol B0 cuvepyaletor kKoAd pe TOLg
Evponaiovg etaipovs. Zopemvo pe tov K. TQiopapoir n EALGda Badiler mpog v exevovTikn fadpidoa, vré v
npod60eon 6T n KVPBEPYNoN Oa draTNPI|GEL TV SVUVOIIKY] TOV HETAPPLONiGE®Y.

Téhog, 0 aropotovyog Tov ESM avagéper 6t1 TV exdpevn efoopdadn oto mAaiclo TG EMICKEYNS TOL OPYAVICHOD
otnv AOva, 00 e€eTaotovv 1| ekTéheon Tov TPovmoroyiopoD, N EEMEN TV AnSipodeopmv oPelLav, 1 e£EMEN
TOV WOIOTIKOTOWGEMY, KUO®OS kol 0fpota mov a@opodyv TOV YPNUOTOTIGTMOTIKO TOpéd- OTMS TO OYESL0
"Hpaxkis” Kot 10 TTOYEVTIKO dikoro.
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Agopevon tpante(@wv oe 0E0HOVE yia TALICTNPLACHOVE «XWPIE OPLo adiag»
To véo TTOYXEVTIKO TAAIGLO Y10 TG VOLKOKVPLE KO TIS EMLYEIPNOELS, TO {NTOVUEVO TNG OKOOTIKIG ETIGTEVONG
TOV EKKPEPAV vwo0icewv Tov vopov Kateéln kol ov misiotnpracpoi kupiog petd ™ MEN ™S woydog g
TPOOTUGLUG TNG TPATNS KOTOIKING TOV pooeyn] Mdwo Ppédnkav 6to emikevrpo TG y0oIvIig cLVAVINONG TG
EXinvuc g 'Evoong Tporel®dv pe to TE(VIKA KAMPAKL TOV 00veEIGTAV. ATo TNV migvpd g EET, cvppeteiyav n
Yevikn Ypoppoatéas Xoap. ATOAAYaKN KOl TO approdta yia to i EVTNPETOOREVA dAVELD GTEAEYN TOV EAMVIKAV
TPOTECOV.
Jopeove pe Tig minpo@opieg tov Euro2day.gr, ov vwdiinior TOV TELVIKAV KAPNOKIOV TOV OOVEIGTOV
RETEQEPAV Y10, pId aKOpN @opd 6Tovg 'EAM|VES GUVOMIANTES TOVS TNV GVAYKY] CAAOY®V 61N AELTOVPYiO TNG
O1Ka1060VNG 060V 0Popa TIS EKKPENEIS VTOOEGELS 01EVOETN GG KOKKIVOVY daveimv Tov £rovv evtay0el oTov véo
vopo Katoédln, 61660 11 v00£61] TOVG 08V £)YEL EKOKAOTEL.
Ané v mievpd tov Tpanel®v, emonuavinke 6Tt  EAdnvikn ‘Evoon Tpanelov &xer kaver po cepd améd
TPOTAGELS TPOS TO OLKOVOUIKO EMITELEI0 KOL TO 0PROOI0 VITOVPYEio AIKALOGUVIG KOl TO OSno avapéveTar va
ovintOsi 1o eT6PEVO YPOVIKO drdGTNN MO
Néo ntToyevTIKé
Yvlnmon petald TV 000 TALVPAOV £YIVE Kol Y10 TO VEO TTTOYELTIKG TAaiclo wov erolpdler 1o vmwovpyeio
OKOVOUIKAOV KO GUYKEKPLUEVE, 0 DVOVTOVPYOS VL0 TO YPNUATOTIOTOTIKO cvotpo I'. Zafpocg, yia Tovg facikotg
a&oveg Tov omoiov evnuep®ONKkav Ta péin e EAnvikng ‘Evoong Tpoaneldv Katd TV TpO6QAT) GUVAVTIGT
TOVG L€ TO OWKOVOMIKO emiteLEio TG KVPEPVNONG. LTOYO0S TS KLPBEPYNGNG Elvar 1] EPAPROYI] TOV VO EEKIVIIGEL
To0v Mo, petd ™ Mén S 163V0G TG TPOOTAGINS TNG TPATIG KOTOIKING.
ZOHQVe. pue TiS 101G INYES, TO OTEAEYN TOV TELVIKAV KMPOKIOV TOVIGAY 0TL TO VE0 TAaicL0 pOOULONG 0QPELA®OV
mov gropndler  kufépvnon mpémer va givar amhd, PG YPUPEOKPATIKA £umédla Kou va Oivel TPaypoTuKi
0gvTEPT EVKAPiN 0T VTEPYPEMREVE VOLKOKVPLE KL GTIG VAEPIAVEIGUEVES Y OPIS TPOOTTIKY] ETLYELPNGELS.
YrevOopiletor 0TL TO vE0 TTOYEVTIKO TTpoPfrémer TV eQappoyn pog eviaiog pOORLIGNG TOV 0QPELLAV TPOG TNV
gpopia, To acpalotikd Tapsio, Tigc AEKO ko Tig Tpanelec. Enl g ovoiag, 0a £pBer va ovyymvedoel 6reg TIg
polOpicerg mov Ppiockovror oe €E€MEN, pe T ow@opd OTL Oa sivor MO €VEMKTO KOl OTOTEALEGUOTIKOG.
ToviayeTov avty givar 11 errodo&ia Tov owkovopkov emtereiov. Emiong, 0a vieBetiioer T oyetiki Kowortui)
Oonyio TG «OLVTEPNS EVKALPIOS», MGTOGO TPOGUPUOGUEVT] OTIS LOLOLTEPOTNTES TG EAMVIKIG ayopdc Kot
OLKOVOi0C.
Miewotnpracpoi
Ta tponelikd oteELéM OV peTEIY AV 6T YOEGIVI] GLVAVIN GO TAPOVGLUGAY GTO TEYVIKA KAMPUAKLO TOV dUVELGTOV
TNV TOPEI0. TOV TAELGTNPLOGPUAV Kol EEPpacay TNy TET0iONG1] TOVS 6TL N dmoyl) TOV cvuforaroypa@my gival
TPOCKALPY], KEOMOS OEvV avTIOPOVV Yo TOVG TAELGTPLOGHOVS OAAG Yo {nTipata wov oyetilovror pe T
petafipaocn axivitov kKo Yo To. otoio Ppickovron o€ dwompaypdrevon pe TNV kKupépvnon.
Ta tegrvikd xhapaxkiwe Eéppacav TNV Tayw. 0o TOV OUVEIGTAV, KLPIOS TG EMOTTIKNG Opyns TNg
DpavkeovpTIG, 6TL 0 0YKOS TOV TALIoTNPLOSHAV TTPEnel va ovén0si. H ghinvua mievpd vroypappoe 6t ot
Tpaneleg £povv WAPEL TN GTPATNYIKY] OTOQAGH PETA TN MEN TOV vopov mpootaciog TS 1g KoTOKiOS Vo
TPOYOPTOOVY GE AVENGT TOV TAELGTNPLUGCUAY, «Y®PIS KavEVA 0pLo oty aéio TOV AKIVIITOVY.
(mnyn: euro2day.gr)
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Iowc propei va «@pevape o S&P 500

H apepikaviki] ypnpotictnploky oyopd coveyilel to EEppevo padi Tapa TO Yeyovog 0TL T VEQ 06 TO NETMOTO
TNG OLKOVONIOG KOL TMV EMLYEPNOCEMV OV gival TO60 OETIKA.

O S&P 500 &xer kaTaypawyer avodo 60% tnv tedevtaio wevraetio ahhd pévo To Tehevtaio £étog N avamxtoén TV
ETULPIKOV KEPO®V £ivarl UNOEVIKY], EVAO GLVEYILEL VO POIVETOL 1] EPTOPIKT] SLapayn avapesa otny Ovacryktov
Ko to Ilexivo.

Tnv id1o oTiyp] 0 KAGO0G TG peTamoinong £xel ovpPIKvmOEel ToVg TEGOEPLS TELEVTAIOVG MIVES, EVO TPV AiYES
efoonades v pEe cofapn kKhipdkmon g kévrpag Tov HITA pe to Ipav.

Ev To petoéd, o1 omoTIMGELS TOV HETOY OV 1E Baon Tov Adyo P/E éxe1 mAnoiacel 6¢ 16Topitkd vynAd exineda.
Ol 10 TOPUTAVEO OV SNUAIVOVY OTL EMIKELTAL KATOW0 «KPUY» OTIS AYOPES. ANHIOVPYOVY MGTOGO EPOTINATO
Y T0 Katd mécov givar frocipo 1o pait.

Y10 Pivreo mov akorovdei o cuvrdktig TV Financial Times Popnept Apotpovyk mopovotdlel avorlvTikd 1o
OLKOVOULLK(, O€00UEVA TIOM 0T0 TO PAAL KOl TOPUOETEL TO ETLYEIPNUOTE TOV KTAVPOV» KOL TOV KOPKOVOWOVY.
IInyy: euro2day.gr, FT

Eivan @ovoka 1o maiAadio;

Mze 70 2019 Yo va givor pua EkAANKTIKI xpovid Yo Ta Taykéoma Assets. Ta ctoyipata yio to nag 0o mave Ta
assets to 2020 £xovve Eexvijoer. Ko mold evoragpépovra frave Ta 660 ypoye to Bloomberg v IMopackev),
UVOQOPIKA IE TIS OM0O0GELS TOV TUAAAOLOV KO TIS avinovyieg 0Tl mAfov vadpyer @ovoka. Onwg £ypaye To
Bloomberg. Tn peyoivtepn nueprowo avodo omd to 2008 kotéypawye To molhddoro, KaOMOS evicyvOnke KoTd
9,7% ota $2.539,14/0vy710, SNPELOVOVTAS LOTOPLKO VYNAO.

Yovéyerd...
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To aonpi pétariro orévuoe TNV KOAOTEPN Efdopdoa amé 1o 2001 ko dev deiyvel onuada emppdaovvong, av Kot
01 aVOAVTES TPOELOOTOLOVY OTL 01 TINES i6Mg VIO MPIicoVY cVVTON .

Onmg ypager To Bloomberg. To pah otig Tipég TopodotOnke amd ™ YOUNA] TPOGPOPE Kol THV GXVPN
{on, KaO®G To PETAALO YPIGLUOTOLEITAL Y10, VO KUTOOKEVAGTOUV KATAAVTES KAl 1| Avodog Cemépaoe kabe
TPOCGOOKia TOV avalvTOVv, avagépel 11 Pevé Xokpartep, Tng Noah Capital Markets Ltd mwov mepipéver mog n
TN oot evoéyeTan va petmdei ota $2.250 avd ovyyld oty d1dpkela Tov £TOVG.

‘Ot Aégl, ot TIHEG OEV TAVE OLOPKAS TPOS TA TAVM Kot Oa vrap&el o16pOmon.

To mwairdoro givor 600 Qopéc axpifotepo and Tnv Thativa.

«Muw pétpra avdkapyn 6Tov Topéo TOV GUTOKIVIITOV GE GUVOVUGIO ILE TOVS QUOGTNPOTEPOVS KAVOVIGROVS YLd.
TIG EKTOPTTEG POV 00 TTPEMEL VA », AELTOVPYT|COVV DTOCTIPIKTIKE», AvAQEPOVY 0L GTPATYIKOL AVAAVTEG TNG
ANZ Ntavieh Xavg kot Xovi Kovpapr. « Ilapora avtd, n emPpadoven Tov TIH@V givar dSuveti Yo T0 TeALAOL0
LETE TOV EVIVTOGLOKO pait»

H Nétwe A@puki], onuovtikég mapaymyds moriadiov, ovokoivedee pie amdTop ATAOC) TS TOPAYOYNS
RETAAA®V TG opddag TN mAativag Tov Nofuppro. Xto £0ovoikd KAIpo PooTEONKAY 1| EPTOPIKN AVOKOYN
petaév HITA ko Kivag ko To pekop morioemv avtokivijtov oty Evpann tov mponyodpuevo pfqvo, waporo
mov givan amifavo va eravain@Oei.

«H dvvapkn givan 1600 woyvpi). Kaveig oev propei vo. pe meicel 6tL mpokertar amhd yia Ta Ogpelion otoryeiar»,
oiwoe o avarvtic e Commerzbank, Kdpotev @prrc. «Avtd eEghicoeTor 101 6€ pua @oOoKO».

Ta tervikd otoryeia Tov TEALAOIOV Eival «TEVIONEVO» KOl OPIGUEVOL AVOAVTES AVAPEVOLY L0 GTOTONY) KO
oOvtoun voy®pnor). O deiktg oyeTikig avroyns 14 nuep®v Tov perdrriov givan Trhéov Tave amxd to 90.
Opwopévor mopayovreg TG ayopds oavénoov gv Tt petald Tig mpofréyers Tipov Tovg Yo to 2020,
ocvpnepriappoavopéving te HSBC Securities (HITA) Inc. ko t™g UBS Group AG, smpfeforovovrog T
0107K®G1] TOVG Y10 TO PETALAD €V HEC® GUVEYILONEVOD EALEINIATOC EQOOLAGIOV.

One Way Up
Palladium heads for the best week since 2001

M Spot palladium weekly percentage change
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Source: Bloomberg

Miners' Boom

South African producers surge on metals rally

B FTSE/JSE Africa Platinum Mining Index
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Source: Bloomberg
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Deutsche Bank sees a ‘distressed debt cycle’ beginning in China

Bad Loans Mount

China's economic slowdown has led to a pileup of soured debt

ECOhina NPLs (R1) BChina GDP Growth (L1)
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