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Owkovouika - Etoupika Néa

“Extoc atlévrac ovvodov ANT n EAlGda”

Muovrag oto Bloomberg, yeppovog oftopotovyog avépepe mmg 1 eAMVIK didomon dgv mpoksiTar vo.
ovunepriopfaveror oty ar1lévra TOv covavticeov e G-20 ko g gapivilg 6uvodov tov ANT avt) v
gpdopada oty Ovacwvyktov. Onmg oyxoldler to Bloomberg, v idwa dpa, n Adfqve avapéver va £pbel oto
TPocKN Vo T0 OEpo TOv pecompddeopv péTpov €LAPPLVONG TOV EAMVIKOD YPEOVS GALG KOl TO TTPAOTOYEVI
TAEOVAGNATA, TPAYIA TTOV, Ol HNAMGELS TOV OELONATOVYO0V, OEiYVOLY OTL TEMKE dev TpoKkeELTAL Vo, supfei. Ontomg
napatipnoe o I'eppaviég alropatovyoeg, avty 0a givor  TpOTN oVVAVTION TG TEAEVTAIOG ENTAETIOG TOV OEV O
aoyoln0¢ei pe To cvvelopeva owkovopikd tpofrqpata kot To vynioé ypéog g EAradac. IIinpogopisg, wavrme,
ava@épovy Tms Aaykapvt kot ['ovvkep Oa £govv wWoraitepn ovvavinon mbavétate v lopackev).

“AT WHAT POINT DO WE STCP CALLING IT CONFIDENCE 2

€ YOUNAO SETAOV 0 FEIKTNG KOTAVUAMTIKNG ENTIoTOGUVIC 6TV EALGOQ. ..

210, yopunAiotepa exineda petald Tov yopadv ™ EE «puvbictnke» to mpato tpipnvo tov 2017 to katavelmTiké
Kkhipo otnv EALGO kon 01 ercodnpotikég mpocdokisg Tav EAMvav, emotpé@ovrag ota eningda Tov Oxktofpiov
Tov 2012.

O1 owkovopIkég TPOoooKies TOV EAMVOV KATUVOAOTOV OVEKOPWYOV ELUPPDS KOTA TO TEAELTAIO £T0G. Q0TOGO,
KaTd 70 Tp®TO TPipnvo tov 2017, enéotpeyay oto OUNId eninedo mov eiyav KOTAYPOQEl KOTA TNV 1010 TEPiI0OO
10V 2016, cvpgmve pe to anoteriopoto g épevvog ™S GFK Consumer Climate (kotavolmTiké KAipe) 6TV
Evponn 1o to tp®To Tpipnvo tov 2017.

"Exovtag 01epop@mOsi 6Tig -51 HovaodEs, 0 08IKTNG KATAVIAMTIKOV KAIPNOTOS Tapovsiace, katd To Téin Maptiov,
o 06 TG o adVvapes TIpég og 0AdkANpn ™V EE, mapapévovtag ovolasTikG apetdfinTtog 6 cUYKpLon UE TO
MépTio Tov 2016, 60V K £iye SrapopPmOei 611G -50,6 povadeg.

O1 1opun A£G 01KOVOMIKES TPOGIOKIES AVTAVUKAOVV, COLP®VA PUE TNV £PEVVA, TN GUVENLONEVT] OVGKOAY OLKOVOULKI)
K01 TOMTIKI] KOTAOTOGT] TOV ETKPATEL GT1] Y OPU.

Yovéyeld....
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‘Ocov apopd TS €1600NUATIKEG TPOGOOKieG TOV EAMVOV KOTAVOAMTAV, 1| €1KOVE OV TTapovoldleTon gival
OKOpO TL0 OVGHEVIC.

210 TEMOG TOV TPATOV TPLUIVOV, 0 OEIKTNG VTOYMDPNOE OTO YUAPUNAOTEPE TOV eminmeda amd Tov OkTOPpro TOL
2012, ayyilovrag Tig -52,3 povadeg ota TéAn Maptiov, ONAadN TOPUTAVE 0O EXTTO POVAIES YOUNLOTEPOS ATTO
10, ENIMED Q. TOV TPONYOVUEVOL £TOVG.

H cvuvelopevn tetapévn KOTAOTAON GTNV EAAMVIKY] AYopd EPYOCINS PELAOVEL, GOUQP@VO PE TNV £PEVVA, TIS
TPOGOOKIES TOV KATAVIAOTAV MG TPOG T1| dievpuvern Bécewv gpyaciog km Peitioong e kataotaocns 6cov
aQOpd T ELGOONNUTA TOVG,

Q¢ amotéheopna, or ‘'EAnveg katavorotés e£0korlov0o0V Vo €ivol SIGTUKTIKOL MG TPOS TNV TPAYNO.TOTOINC)
AYOPOV TEPH, CVTOV TOV KAADTTOUV TIG KOO PEPIVES TOVG AVAYKECS.

"Exovtog owopop@mOei otig -44,6 povaoeg 6to TEAOG TOL TPAOTOV TPLUNVOL TOVL TPEYOVTOS £TOVS, O OEIKTNG
npo0eong ayopds, TEPOVGLALEL peEiMOoN Ave TOV EXTA POvVAd®V, 6 oyéon pne To MApTio TOL TPONYOLUEVOL
étovc.

Xopgovae pe ta anoteréopata TG épevvag TS A Consumer Climate (Katavaiotiké Kripa) etnv Evponn yia
70 TPOTO TPipnvo Tov 2017, To OeTIKd KAipa peTald Tov Evponainv KoaTavoloTdv GUVELIGTIKE KUTH TO TPAOTO
Tpipnvo tov 2017.

A@ov kotaypdonkav, ota téhn Agkepfpiov tov 2016, Ta vyniétepa emineda amwd Tov Lavovdpro tov 2008, Tov
Lavovdpro To katavaroTikd KAipe Yo Tic 28 ydpes Tic EE avénfnke kot dAleg 600 povades, OTAVOVTOS OTIG
19,9 povaodeg, katainyovrog teMkd otig 18,9 povaoeg tov Maprio.

Avt6 givan éva am6 to amoteréoparta g épevvag TS GFK Consumer Climate (Katavolotiké Kiipa) otny
Evponn 1o to TpdTo Tpipnvo tov 2017.

‘Ocov 0@opa TOVG OEIKTES OLKOVOUIK®OV KOl ELGOONUOTIKAV TPOGOOKIOV EEYMPLoTa, Yo GAAn pio @opd
TAPOVGLACTIKAY JLUPOPOTOUNGELS PETAED TOV YOPAOV OV GLUUETEIYAV 6TV £Peuva. AVTEG 0QEIAOVTOL GTIG
O10QOPETIKES OIKOVOUIKEG EEEMEELS KON 6TV KATAGTOG TNG OYOPds epyaciag avd yopa.

H gmppor] kvpiopyov Ogpdtov o€ TaveEVPOTUIKO €ninedo, Onwg Yo mapaserypo to Brexit, 1 gvioyvon tov
£OVIKIGTIKAV KoppaToOv, N véa kufépvnon otig HITA ko o mwéiepog otn Xopia, dgv exnpéacav, TNV TOPEia TOV
EMPEPOVS FEIKTOV LGOPEPAG GE OLES TIS Y DPES.

MeTaéd 190-220 ekoT. EKTINATOL TO Tipnpa Yo 70 67% tov OA®

2115 21 Azmpuriov 0o yvopilovope tov wpoTiuntéo emevouvty Yo tov OAQ. Qo6to60, vapyel n mOavoTnTe N
ayovia va wapoatadsi péypr Tic 10 Maiov, 6TV TEPITTMGN TOL Ol TPOGPOPES TOV OV0 EVOLUPEPOUEVOV
EMEVOVTAV, Ppedovv TOAD KOvTd. g KOVTIVO TPocPePONEVO Tipnpo Bempeital ekeivo mov améyel Myo6TEpO 0o
170 10% amé 10 vynroTEPO Tipnpo. LTV EPiNTOON CVTI], O EvoLaPEPOnEVOL B0 kKAnBoOV Ba vrofailovv ek
véov mpocopa otig 10 Maiov. Xopeova pe tnv Kadnuepvil, 1 ayopd avapéver pa tpoc@opd yia 1o 67% tov
petoy®v Tov OAO mov 0o xopaiveton peta&d Tov 190 ko 220 skat. gopod. To Tipnpo avtd epmepréyer éva
vagptipnpe ™c 14Eng tov 30% £mg 50% ko To omoio Bewpeitar €0MOYO GTIS TEPITTAOOCELS EKEIVES TTOV O
TPOTIUNTEOG EMEVOLTIS avalapPfavel Tov Eleyyo TG emyeipnong (premium control). AvticTovyo vrepTipnpo
50% xatépare ko 1 Cosco Yo v andktiion 10v 51% (ovv 17%) tov OAIL

XUVEYELD. ..
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Qotoco 0o mpémer va covekTiun0ei 1o yeyovog 6tL 1 Cosco givor pia KPaTIKN EMYEIPNON] KU ETOPEVOS TO
VIEPTIPUNNO TOV TPOGPEPE, €iYe KAl GALO KIVTPO €KTOG 0Td TO OLKOVOUIKO KOl TNV 06d001 TNG EMEVOVONC.
IHavrog 6la deiyvouv 611 0 véog emevovTig B eykatactaBei otov OAII oto B’ eEdunvo Tov 2017. H droiknon
TOV 0PYUVIoHOV, pE TN ovvepyaoia Tov TAIIIEA, ékielce npdc@ato Eva onpavtiké 0Epa, vroypdeovrag T véa
ovAloyiki] copPaon gpyocias. Av Kot 11 andé@aon avti Tpoioapupfdver 10 vEo €mEVOLTI, EVTOUTOLG KPiOnKe
dikaa, 1600 Yo TNV emyeipnon, 660 Ko Yo Tovg gpyalopévoug Tovg. Ov véeg ovufacelg woydovv péypr To
KoAokaipt Tov 2018 ko divovv apkeTd TEPLO®@PLO Yvopiuiog Tov véov exevouti Tov OAQ, pg 10 TpocmmIKH. O
ovvoIKaAMoTES TOV OAO emBupovoay va Yivouv Kol KATOES TPOSIYELS TPOGSMOTIKOV, dAAd Kpidnke dikaro
avTéS va yivoov amd to véo Pacikd nétoyo g emygipnonc.

Citi: Exktyunoeic yuo Tiun 60 pe 65 doidpro to Bapéi

Yoppova pe ta 6ca avoeipel 1) Citi og avaivon g, av kKol ] rapayoyn oxietolMbov otic HITA propei va mast
TGO AOY® TOV DYNAGTEPAOV TILAV TOV aPYoV, Ta Eumodia tov B¢tel 0 OIIEK oty mopaymyn pavpov ypuvcov,
0o ovpuparer oty avricTdOpion avtig TN OVENGNG TOLg emdpevovg €L ne gvvéa pnfves. Omtog avaeéper 1
avalven g Citi, ov mapoywyoi teTpelaiov apénel va exekteivouy T copeovia yo peioen T tpoundsidv
péxpL Ta TEA TOL £TOVG, EV HEG® TOV AVI|GLLOV 0TL 1] Pocia vravaywpel oo Tig 0eopuevoels wov £xel avarapet
Yw pgioon ™ tapayoyns. Onog peradider To Bloomberg ... «Meg T cuvé ien TS GVUEOVIAS Y OPAOV — HELDV
Kol pun pei@v tov OIIEK kot 1o B' €aunvo tov 2017 ko v TTOTIKI TA6T 6T0 0T00ENATA, OVINEVOVUE TO
neTpéharo vo Kivn0el v amd Ta 60 dohdpra avd Papéi katd To B' e£dunvo Tov £T0VG, AVEPEPOVY 0L UVAAVTES
g Citi. Qot1é00 emonpaivooy wog ov avEnpéveg mpopnbeieg and mapaywyodvs to d' Tpipnvo tov 2016
amoTeELOVY £va. «uovpo GVVVEQPO OV EMIKPERATOL TAVEO OO TNV AYOPaE» Kol TUYOV amoTvyio €mTEKTAONS TG
OCLHPOVING Y0, pEi®ON TNG TopoyoYNS 0 éoTtedve TIG TINES SNUOVTIKG yopnAdTepa. XTI TPofriyels g
Tpamelog, To apeptkoviko apyé Tomov WTI Oa @tdaoer kKatd p.o. 61a 62 dordpla Ko 0 TAYKOGHIOG SEIKTNG YL
T0 0pY6 TOTTOV PmPevT B PTdoEL 6T 65 d0rApLY KOTA péco 6po To ' Tpipnvo Tov 2017. Ipw Aiyo Ppickovrav
ota enineda Tov 52,35 ko 55,01 dorapiov/Bapéi avricToiyme.




TS T s D e——
= 2 Tel. +30 210 3212947

= : - Fax: +30 210 3314355
KAPAMANQ®

4 ‘ K DECL NG
Péyxiavyk: EAnilovne, gime va £yovus £va mopdiinio wpoypoupno oo to Toaugio ng ovtd Tov
ANT

H EALada givor 0pa mov ovveyiletor and to 2010, oyoriace o Khdovg Péykivyk miavrag otnv tniedpacn
10v Bloomberg. Eipocte 610 TpiTo mpdypoppa kor 101 owdicape 31 o16. evpd, evd £yovpe axopa 15 piveg
RELPL TNV O0AOKAMP®GT, TOv TOV Avyovsto Tov 2018. Xulnrtovpe ywo Tnv €mépevn 0001, GYOANGE Kol
ocopurifpoce 6tL To ANT kovtd v katdotacn. EAnilovpe, gine va £xovpe éva wapdriinio tpdypappa and to
Tapeio pe av16 Tov ANT. ATOVTOVTOG 6E EPAOTION Yl TO €AV TPofrémer kamora oTiyp] To Tapegio va ekdomoer
EVPOONOLOYE OTTAVTIGE OTL KOTE £va TPOTO avTO 1101 TO Kaver 0 ESM kaBd¢ £koider ypéog pe yyvnen tov
KPOTAOV - peh@v. Q061660 mtpocédeoe 0TI 0gv MoTEVEL 6TL 00 £YO0VUE GTO KOVTIVO UEALOV «EVPOOROAOYOY.
Epot0sic yia to gpéog o emkepaing tov ESM tovice 611 «to Eurogroup éyel amogacicsl 1on an' to 2015 11
0o xdver v emépevn oetio. Eckabdpioay Tmg pmopovv va vrdapSovv Ppoyvrpodeopa pétpa To omoia Mqon
EKTEAOVVTOL OO ENAG, KOL 6TO TELOG TOV TTPOYPAUNOTOS, TO Karokaipt Tov 2018, 0a vrapéovv peconpddeopa
pRETPO TOV GUYKEKPuEvoTTOU|OnKay pe avakoivooen 1ov Eurogroup aila dev amogacictnkay kot Ta omoia Oa
gvepyomon)00vv £@Ocov YpELaoTEL Kol €POGOV N eAMVIKI] TAEVPE ovveyilel va mpomBel Tic petappuOpicers.
AvTto 00 propovoe va yivel Tov ypovovy, ektipnce o K. Péykhvyk. Onmg Tovice «onpavtiko sivar exiong Kot o
TpiTo oToyEio TNG SVUEOVINGS, 1] pokpotpdOeoun otk oV givan Kpiowun Yo Tnv EALGda: £dv yperootel O
vaapéovy emnpdoOeteg mapepPaocelg oto Ypéog Yo T poxporpédeoun Procipdétyra tov. Hpdkertan yio pio
oAV yprfowun oéopcvon kobag M afsfordoTnTe o poxkpompdédeopo emimedo sivor peydin», kotéAnie o
emke@oic Tov ESM. YrevOopoe paiota 6tL «ijon £xer £xet yiver 110n pio onpavtikny eELd@puven Tov ypéove.
Kot pdheto an' avtijv 0 tpodmoioyiopnog g ehinvikiig kofépvnong eEowkovopei kdbe ypovo oyedév 10 oo
gvpd etnoing. Eivon mtepimov 1o 6% tov AEIIL tng EAAGOGC», TOVIce. O id10g TavTmS KANOEig va oyoldosl To
pevetd moMTikd mepifdriov oty Evpolovn kor edv tov @ofiler éva exkhoykd amotéleopa, icwg am' TN
TaAria, mov o Oécel 68 KivoUVo TO EAAMVIKO TPOYPOUUA, OTAVTIIGE TOS «OEV TEPUEVO TTPOPApaTa otV
Evpolo®vn mov 0g Bécovv og kivovvo Tig dgopedosis Tov yopdv peidv v v EALdoa». Téhog, dnlmoe
RAMGTO «O161000E00» YO TO UTOTEAEGIO, TOV YOAMK®OV EKAOYOV.
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10 stocks are responsible for 52% of the S&P 500's climb this year

Shoulders of Giants

Gains in a handful of stocks, mostly technology and internet, are responsible for 52.5% of the S&P 500's advance in 2017
through Wednesday. Apple, Facebook and Amazon.com by themselves account for nearly a third of the increase.
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