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Owxovouika - Etoupika Néa

Nrourpofokic: ATOAVTOC EQIKTN 1) TEYVIKN 6vnQovia £0¢ 4 Askeufpiov

ATOMITOG EQIKTY] €ival 1| OAOKANPMON TG CVPUPOVINS 0F TEYVIKO emimedo mg Tig 4 Agkeufpiov kor 1 0hoKAMp®ON TNG
Tpitng afordynong mg tov lavovdpro tov 2018, avipepe ofnuepa o avtimpoedpos s Evponakig Emrponig Bdivrig
NtopunpofoKig aTavVTAOVTAS OE EPATNGN TOV AVTIPoédpov T0v Evpomaikod Kowvofovriov k. Anpiqtpn Homadnpovin oty
Emtpon) Owovopk@v Ymo0éoewv. O avrumpéedpog g Evponmowkig Emtpomilg npdoOeoe axéun otL 1 ehdmviki)
owkovopio mnyaiver moAd KoAG, TO PETPA VTEPUTOOIOOVV, EVA 1 OLOUONY] TOV KOIWVOVIKOU HEPIGRATOS EIVOL EVTOS TOV
oTOY®V. AVOATIKOTEPE 0 avTiTtpéedpog Tov Evponaiked Kowvofoviiov kor Emkepaiis g Evpoopadas tov TYPIZA,
Anpiqrpng Homadnpoding, phdvrag onipepa €k pépovg ts Evpoopdadas g Apietepag otn ovvedpiaon g Emrpomig
Owovopkig kot Nomopatikilg Motk (ECON) tov Evpokowvopoviriov, kor 6to mhaicio Aopnpévov drardyov pe tov
Avtunpoeopo tg Kopmowv kov Appédwo Ezmitpomo yio to Evpd kot tov Kowoviké AwGrhoyo, T XpnpotomoetoTiki
XtafepotnTo, TIc XpnpatomotoTikég Yanpeosieg ko v ‘Evoon Keporlmayopdg, Baivric Ntounpopoxis, eine to €€ng:
«mpv omo Aiyeg nuépec, n Kopowdv £dmce 011 0NpPocOTNTO TIG EKTIUNGELS TG Y0 TV TOPELD TG EAMVIKIS OLKOVOpionG.
Exei, npoPrémeTton owkovopukn avartoén ywo ta étn 2018 kon 2019 g 164ENg T0v 2,5% Ko TEPMTEP® ATOKAPAK®OON TNG
avepyios. Tnv idw ®po, copeove kor pe Tig ektyoels s Kopowdv, 1 EALGda vrepamodider otnv ektéhesn Tov
TPOVTOLOYIOHOV, KOOMS 0T00I00VV KUL TO 11 TOPUPETPIKA PETPO TOV CLYPOPOVY TOV TEPLOPIGUO TNS KPOTIKIG OTUTAANG KL
TOV TEPLOPLOGUO TNG POPOOLIPVYNG, NE OTOTEAEGHO KOL VO, VAEPPAIVEL TOVS GURPOVIIUEVOVS GTOYOVS YO TO TPMOTOYEVES
niedvaopo, orhd kor va divel 1 kKuBépvnon £va ONUOVTIKG KOWVOVIKG NEPIOHO, EVICYVOVTOS TIS KOTNYOPIES TOVL
ovTipetomilovv akpaio kKatdotaon @toyeros. Ko atnv EALGda, Eépete givar £vrovo avtd T0o @ovépevo... Emeion og Aiyeg
pépeg, katefaivovv oty AOva T TEYVIKG KMpdkia, 0o 10gha va cag poOTRc®, ke Ntoprpofoxic, pe Paon v ektipnon
OV £YETE KOL TIS TANPOPOPIES 60 OePEITE EPIKTO TO 6TOYO0 TOL FKOV® OTL £x &1 TEOEL, TOV va Eyovpe staff level agreement
oto Eurogroup g 4ng Agkepfpiov kot olokiipoon tg Tpitng agordynong, 6to Eurogroup mg 22ag lavovapiov tov
2018;

H éyxapn orhoxMjpmon g Tpitng adohdynong, arn’ 6,Ti EEpo, ivar kKar Yo v eAdviki] koBépvnon ko Yo v Kopioiov,
£vog oNUOVTIKOG 6T6Y0C TPOoKELPEVOL Vo, Exovpe oproTiky ££000 g EALGd0S amd To pvnuovia tov Avyovsto tov 2018. Oa
‘Oeho TV ekTipnon oug Yoo 6ha avtar». O avrimpocopog s Evporakic Emrponnig andvrinoe Aéyovrag axopn 0t «o€ 0,T1
0Qopd TOV ONUOCLOVOUIKO TOREd, EMICNG OLUTIGTMOVOVNE OTL 0r0didel - Ko vAEPOT0didel | mpoomadero Tng EALGdaS 6ToVg
onpoclovopkovg otéyovs. O 616)0g Tov 1,75% mheovdopatog £xel emrevyOel kol emedn axpipdg vanpie vrépfaocn tov
6T0Y0V, VU OKELOG QVTOV TOV YPNUATOV 00 d10TE000V (g KOVOVIKO pépiopa. Avtil | Tpoofyyion vdvypappileTor pe to
pvnuovie. Kow  EALGda givar ol KovTd 670 Vo TETUYEL KOL TO O1LOGLOVOPIKO TAEOVAGHA TOV YpOVov. AvagepOikate ot
Behtioon g ciompatng eépmv. Kol avtdg civon évag topéag 6mov ouvepyolopaoTe 6Teva pne TG EAMVIKEG QOPOLOYIKES
0pyES, TIS 0TOLEg KON EVIGYVOVIE PUE TNV 0010 amapaitnTn TEYVIKY cuvopopr). Kot soppovovue ko yia v agordynon: 1
ypiyopn orokApoon g TpiTnS afordynong 0a sivor éva BeTiké pijvopa 6TL TO TPOYPARPE TPOYMPEEL KAVOVIKE. AvT Oa
PonOdoer Tnv EALGO0 va TPOETOLROGTEL Y0 L0 ETUTVYN] OAOKAM|PMGY TOV TPOYPAPPOTOS. Agv OEA® TOPA VO OECUEVTD GE
GUYKEKPIPUEVES NUEPOUNVIES - VAAPYEL PO GELPE OO TPOUTULTOOREVE TTOV TPEMEL VO TANPOVVTAL, TAVTOG GTO TEAOG AVTOV
TOV £TOVG KOl OTV 0p)1] TOV ETOREVOV EIVUL ATOAMITOG EPIKTO VO 0AOKANP®OEL N a&LoAO6YN 01 KOL QUTO TO YPOVOILAYPO L0,
£éyovpe Ko EPEIG KATA VOU».
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Handelsblatt: H eAAnviki) kvBépvnon Eemepvd Kor TOVS 1KOVS TS GTOYOVS

«H EAMGoa mapovordler yia Tpitn ovveydpevn ypovid mpmToyevés TAE6VOSHA TO 0Toio Cemepvd TOVG ONPOGLOVOIIKOVS
oTo)0vs TG KuPBépvnonc. H EALGdo koatapépvel vo 0éoel vrd Ereyyo To otkovopiKd TG peETd 0md paxpoypévia Pondeia
TOV J1EBVOV JAVEIBTAOV TS YPAaPEL 1| YEPULAVIKI] owkovoki] £pnuepioo Handelsblatt. «To 2018 to mpoToyevég g
nheovaopa Oa givor VYNALOTEPO TOV AVAPUEVONREVOD KOl B0 PTAGEL TO ETOUEVO £TOS -CUULPMVA UE TO GYE010 TPOVTOAOYIGHOV
70 omoio katatifeTol ofpepa mpog ovintnon ot Boviil- o 3,7% tov AEIL I'a To 2017 ekapdomnog tng kKupépvnong To
vrohoyilel petadv 2,4 kon 2,5%. Xe mponyovpevo oyédio ixe vohoyrolei youniotepo. To owkovopikd TeprOdplo to omoio
Eavaképoroe N eEAMANVIKI KLBEPYNOT, TNG divEL TN SVUVATOHTNTO VO OVOKOVQIGEL PTOYOTEPE GTPONOTE TOV TANOVGROV TO.
0010, VTOPEPOLY OO TIG TEPIKOTES CVVTAEEMV KL TIS AVENGELS POP®V OV TPOPAETOVTAV U0 TO TPOYPAPUNLATE COTNPIUS)
Ypaoer, petalv dilov, 1 yeppaviky owkovopikn epnpuepioo Handelsblatt.

Téooepic mpotacelc Tov LEB Y10 TO TTOYEVTIKG diK010

Téooepa arTpaTe Y10 TO TTOYEVTIKO dikao 0éter o ZEB, onueidvoviag nog Agimer and ™ yOpa £ve TAAIGLO TOV VO
TIPOGPEPEL YPNYOPES KUl OMOTELECRATIKEG OrodKacisg e&vyiaveng, mov vo dwacdlovv emysipnuotiky ofio ko 0o
gpyaoiag, wapa To YeEYoveg 0T To. TeAsvTaia 12 ypovia £xovv yivel mave omd 40 oyeTikés vopodeTikég mapepfdosic ko
Kamoleg a6 avtég £xovv copfarier otn Peltioon Tov TAdiciov.

O XEB emonpoivel 0TL 10 «KOKKIVO davelo» ayyifovv to 100 d16. 0p®d Ko TO. PEYAAD Kol pKpa AOVKETO cvveyilovy va
OmELLOVY TNV ayopd, KaO®Og Ta 2/3 Tov emyapicev g Opos Ppickovral e OV oploxig empPinong kot 1o 1/4 Tov
EMYEPNOEMV 6€ 60Pap6 Kivouvo. OL TPOoTAGELS TOV TVVOEGHOV Eivar:

- ATTOPGKPLVO] GNULAVTIKAV QOPOLOYIK®OV EPTOSIMV. Q0 Ttpémerl 6Tav dLaypa@eTal pia amaitnon and tpoundevtiy, vo Tov
emotpi@etol 0 OIIA ko 0 POpOg £16001LATOS TOV OVOLOYEL, 01 {NUIES 06 TIS dLaypaPES Vo copyn@ilovtor pe peAlovika
KéPON Yo TovAdytotov 10 ypévia Kot 0 0QELETNG VO 1] QOPOLOYEITOL Y10 TO LAY PUPOIEVO TOGO.

- LOPPETOYN TOV KPATouvg pe daypugis KEQoloiov og O6Aeg Tig dowdikacics mrayevons. To kpdrog £xer vrooyedel va
GUUUETEYEL PE O0YPUQPES KEQUANIOV POVO 6€ pio O100IKOGIM, TOV AEYONEVOD «EEMOIKUGTIKOD HNYUVIGHOL pyOpicng
0QEILDV EMYEIPNCEOVY. Oa Enpeme vo. £YEL TNV 1010 6TAON KOl 68 6Aeg TI ovpeovigg gEvyiavens. TovileTal, weTéG0, 0TI
«OPIS pia 6o EYKVKAMO dgv 00 VTAPYEL KIVIITOTOINGT] TOV GTEAEY AV TOV AT|HOGIOUVY.

- E&opOoroyiopdc t™g ariniéyyvag gv0dvng. To kpdartog 0o mpémer vo Oswpel d0knTég emyyelpfioewv aAnAiéyyvo
VO PEOVS LOVO OTAV UTTOOEIKVIETAL HOAOG KOL VO PNV avoinTa 0dlIKPLITO TOVIKES EVOVVECS.

- Katoybpowon mpaypatikig «o6e0tepng sukapiacy oty dooin atayevon. o va yiver avtd 0o pémer n amairayn and
APEN va givor TPAYROTL QVTONOTY], VO AQPOPA KoL YPEN TPOS TO ANuéc10, KOOMOG KUl SLOIKNTEG EMLYEPNGE®V Kol v ur) O€Ter
60Lapovg TEPLOPLGUOVS (IOKI GG OLKOVOULKNG O PUoTPLOTNTOS 6TO PHEALOV.
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To ANT dwwevoer Ty vrapln emotoM)c Topoev o€ Iovvkep Yo 10 ¥pEog

X1 dwdyevon mAnpogopridv mov petédmoe 1 EPT kor ov omoies vwootipllav mog o emkepaiig tov Evpomaikov
Tpiqpatog Tov ANT, [I60ovh Tépoev éoterre emotol otov IIpéedpo s Komerov, Zav Krovt IN'ovvkep, pe v omoia {ntd
TNV EMTAYVVEN TOV OLUIKAGLOV Y10, THV ELAQPLVGT TOV EAANVIKOD ypéovg mpoydpnoe to AieBvég Nomopatiké Tapeio.
Xuykekppéva, 11 EPT ékave Adyo Yo gpmoteuTiki] emeto] Tov Topcev mpog tov mpéedpo g Evponaikig Emrpomic,
otV omoia vrooTpile TS TO0 6Téhexos Tov ANT 0éter emTOKTIKG TNV GVAYKN EVEPYOTOINGNS TOV OLUIKAGLOV
avadapOpoong Tov AAnVikov ypéovg, nTtodvtac 1 cvlitnon va avoiéer g Tic 10 Iavovapiov 2018. Tdpeova pe 10
PETOPTAL TNG KPOTIKIG TNAEOPOONG TO OTTOI0 TPOG GTLYIT|V OLOWYEVOETAL, 1 €V AOY® emioTor] Topcev avépepe nmg «o Adyog
OV TIPEMEL VO, TELELOVOVPE PE TO EAMIVIKO ypéog givon Yo vo Kotootel Prodcipo ko étor 1 EAAGda va propéoer va
EMOTPEYEL GTIS 0YOPES OPLOTIKG, TPLY TO TELOG TOV TPOYPAUNOTOS?.
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IIBavoTNTES AVOO0V TOL ¥PVGOV o€ eMimeda VYNAOTEPE TOV 1.000 d0rapicmv

Xopoova pe ta 6ca avagéper 1 Citi 68 avdivon TG, TO «vE0 KAVOVIKO» TOV GLENUEVOV YEOTOMTIKAOV EVIAGEMV T
emépeva ypovia givar TOAvO va dMcEL OGN 6TIS TIRHEG TOV YPVCOY.

Zopeova wavto pe Tovg avaivtés g Citi, n yeomolTikn emyeipnpaToroyio oTIS EXTEVOVOELS YPLGoD £xel avéndsei Tovg
TELEVLTOIOVG MIVES KOL GUEPO. PUIVETOL O LGYVPN 0T’ OGO OTOLUONTOTE GAAY GTIYUN TIS TELEVTHIES TEGOEPLS OEKETIES.
Qg amotéheona, oL TIRES TOV P60V TPOPAETETAL VO «KivoOvTal Bopera Tov 1.400 dorapicv avd ovYKLd Y0 TOPATET APEVES
nepLodovey péypr to 2020.

Xopeove pe Tt Citi, ol ekhoyég KoL 01 TOMTIKEG YNQPOPOPIES, Ol OTPUTIOTIKES EMOEGELS KOL Ol LOKPOOLKOVOULKEG
Kpicelg eivan petadt TOV fUcIKOV YEOTOMTIKAOV YEYOVOTMV TOV PTOPEL VO ETNPEAGOVY TIG ETEVOVGELS GTOV YPUGO.

Kot ev®d o1 avolvtég onpeEldvovy g 0gv vaapyel Kamowo otofepd potifo yo TS €MOO6EIS TOV YPLOOV 6€ TETOLEG
TEPLOO0VG TaYKOSPLOGS AfEfaIOTNTOS, MOTOGO 01 TINEG BepeiTal TOG EKAVAV PALL TLO GUYVA OE TETOLEG TEPLOOOVG.

O1 £mevOVTEG TEIVOUV VO GTPEPOVTUL GE KUGPUA KOTUPVYLO», OTTMS 0 YPVGOS, TO EAPETIKG GPAYKO KOl TO LUTOVIKG YEV GE
TEPLOOOVG YEMTOMTIKAV OvOTOPAEE®V, KOOADS 01 TOPadocloKol TITAOL OTMS Ol PETOYES Kol TO OpOloyd ovyvd
eKhoppavovror og mo gopetapfinteg emevovosic.

H Citi mpoprémer mog o1 TIHES TOV Y pLoov Ppiockovtor g TpoyLd va Eemepacovy Ta. eninedo v 1.270 dohapimv ava ovykid
péxpt to 1éhog Tov 2018 Kon va skapPari®covy YOp® 6to. 1.350 dordpro kot 1.370 dorapra Ta emdpeve. dSvo £T1.
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“BAiémovroc péoa amo ta d0edonéva Tov TAndwpiopnov”

Yopoova pe to 6ca avapipe 1 Blackrock, n avodog tov apgpikavikod tAndmpispotd tov OKTdPpLo EVioyvEL TO
ofqno o6 To GPS BlackRock Inflation GPS 611 o1 vwokeipeveg Tipéc @Oivouvv péypr 1o eminedo Tov 6nuePLvov
gtnoov puipoev 6to 1,8% kar Ba wpéner va givon wicw 670 2% oTig apyég Tov 2018.

Avto ociyver 6Tt N Federal Reserve (Fed) mapapéver €vrog TV 6TOY®OV TNS OVOQPOPIKE HE TNV (AVOOO TOV
EMTOKIOV TOVG gmépevovg pnves. BAiémovpe to medio ywo TNV 0mOKAION TNG VOMUIGUOTIKNG TOMTIKNAG VO
TVP0OOTEL Mo TEPATEP® PETPLO AVOOO TOV O0LUPIOV TOVS TTPOGEYEiG nves KaOMS o amoddsels otic HITA
avEavovrar o€ oyéon pe ovtéc oty Evpaolov.

Zekwviicape to BlackRock Inflation GPS 10 Xemtépfpro Yo va fondiocovpe 1ovg £revovTEG POS VO OOVV TNV
avOTOPOYN] 7OV TPOKAAEGHV Ol pNVidies €ko0oelg TANOpropod kol va dcdcovpe évav 00MNy6 Yo Tig
BpayvrpdOeopeg mpoontikég TOV facik®@v Tipdv kKatavaroti. To Inflation GPS, 10 omoio avartvyOnke pe v
opaoda Scientific Active Equity g BlackRock, eveopataver peydio 0£00péva. 6YETIKA ILE TIG TAGELS TOV TINAOV
KOl o KaOnuepvi] evuéPpmon TV OTUTIOTIKAV GYETIKG NE Tov TAN0mpiopd o¢ £va gvioyopévo mhaiclo Tov
Phillips Curve.
‘O avoAVETOL 6T LOKPOOLKOVOILKT] OGS TPOOTTTIKI] Y10 TOV XenTtéufpro, o Inflation GPS onpoatodotei 611 0
Paowoc Agiktng Twpav Katavaroti (CPI) tov H.ILA. 00 avtietpéyel opropéve and ta exineda emppadvvong
10V TpéYovrog étove. H onuepviy avdivon CPI ywo tov Oktofpn ociyver pio pnviaio avénon 0,2% otig
Pacukég Tipég, evioydovtag TV TponyoOuevy dmwoy).

Seeing through the noise
US Inflation GPS vs. core CPI, 2012-2017
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Sources: BlackRock Investment Institute, with data from Thomson Reuters and US Bureau of Labor Statistics,
September 2017. Notes: This chart shows the US core CPI, which excludes food and energy costs, and the

core CPI excluding wireless costs and the BlackRock US Inflation GPS. The Inflation GPS shows where core
inflation may stand in six months’ time.

Avt 1 ékdoon Tov CPI fjtav n Tehevtaia Tpwv amd T ocvvedpiacn Tov Aekepppiov g Fed, kot Ty omoia
avopévetal vo avénBodv ta emrékio yio wépmty @opd peto&d Tov 1,25% xor tov 1,5%. BAhémovpe mog
vrdpyovy tepi®pro avénong Tov emrokiov oo v Fed ko to 2018.

IIny: Blackrock
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T'A: Oa TPETEL VA ETVCTPEPEL LPNAOTEPA TV 725 — 735 LOVAS®V yia
va APYLOOVUE va LIAAUE Yia BeAtimon .....

Xwpig va evtunwolalel, pe KEPON €kAeloe X0eg to X.A., LE TN SLAYPOUMATIKN ELKOVA va
TIOPOLUEVEL QPVNTLIK Kol ME TO INTOUMEVO yla va opXxioel va BeAtiwvetar n
Staypappatiky €wova va givat pia emotpodny tou N vPnAodtepa twv 725 — 735
povadwv. Ze Swadopetikl mepimtwon kot 600 0 Seiktng MEVEL XapnAotepa Twv
npoavadepBiviwv emédwv n ewkova smfapuvetatl kot GdAAo, pe kivbuvo ava nmaca
oTlyuR va XaBouv ou Loxupég otnpielg ota enineda twv 690 — 700 povadwv, pia
anwAecLa n onola onwg EXxoupe ypay et Oa BAAEL TNV Ayopd o€ Evav VEO KUKAO TITWONG.
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