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Owxovouika - Etoupika Néa

Ntpdyxi: 'Evo 0roTelecnoTIKO OVOTN IO TAELOTNPLOC UMV OTOTEAEL O UAVTIKO KOUUATL TOV
EPYUGLAV TPOS TN REIMON TOV 1) EEVTNPETOVUEVOV OVOLY LATOV

INo Tpomomoicels 6T0 KOOEGTAOG TPOGTUGIONG TOV OUVELOMTTOV £VAVTL TOV TAELGTNPLUGUAOV 0ECHEVONKE 6T O
Kaver n edinvikny koPfépvnon oto mhaiclo NG TETOPTNS OEWAGYNONG TPOKEIPEVOL VA EVTIOTIGTOUV 0L
KOKOTTANPOTES, Sropunvoce o tpoedpog s Evponaikig Kevrpumg Tpdrelog Mapro Ntpayku.

Ewwkétepa Kol 6to TAoiow amavInTIKiG EMOTOAN TOV TTPog Tov gupoPBovievt ™ AAE Niko Xovvti, 0 k.
Ntpaykr tévice g 0o vopog Katoéin £xer dvoyepdvel 6TV GVTIHETAOTION TOV KKOKKIVOV» doveiov Kabdg,
RETOED GALOV, €Yel EMTPEYEL GE OTPUTIYIKOVS KOKOTANPOTES VO KPUPOVTOL GVANEGH GTOVS TTPOYNOTUIKG
advvapovg.

«Onemg £yxer emonpaver emaverinppévas 1 EKT, &y kaipia onpocia Yo v owkovopkin avaxkapyn g EALadac
KOl TN PHEAAOVTIKY] KEQPUAULOKYN EMAPKELN TAOV eAMVIKOV Tpanmel®v va onueim0sel taysio mpdodog mpog T
o1ev0£Tnon TV pun EVTNPETOVUEVOV AVOLYRATOV», avaQEPEL 0 TPoEdpos TS Evpotpdnelac.

O kevrpikog tpoamelitng ™G cvpol@dvig yapéTice TNV TPO000 7ov &yel yivel TG TeAsvTaieg efoondoss oty
OlEvépYELD. TTAEIGTNPLOCHAY, ONMG EMONUOVE OTL OTOLTEITOL TEPUTEP® TPOOTAOELD «TPOKEPUEVOL VO,
orac@aiotel  TAPNGS YEOYPOPUKN KGAvyn TS EALGdacy.

ZOuQve. pe Tov K. NTPAyKL «Eve, 0TOTELECRATIKO GVOTNNO TAELGTNPLUGUAV UTOTEAEL CNUOVTIKO KOUNATL TOV
EPYOOLOV TTPOG TN HEIMGN TOV un eEVANPETOVPUEVOVY AVOLYRATOV, TAPOAO TOL GCOUEMOVA PE TIS TPOPOLES TV
Tpamtel®OV N avAKTNGY KUPLOTNTOS 1] 1] PEVOTOTOINGY ££UGPUAICEMV dEV amoTELOVV Pacikéd Tapdyovta peimong
TOV P EVTNPETOVUEVOV AVOLYLATOV.

O emonpaivel «1 OEVEPYELN TAELCTNPLUGUAV GVOREVETAL VO, ONULOVPYICEL TO KUTAAANAO KIVI|TPO Y10 TOVG
OAVELOM|TTTES KL TOVS OUVELOTES TPOKELREVOL V. EMTAYVVOEL 1] drudIKacio avadldpOpmaong davei®vy.
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DW: Anoifoirisgc kon ep@TNRoTIKG 0TV TpgmEPC 10V NT1afog

To AweOvég Nopmopotikd Tapeio avodswpsei emi to Pehtio TG TPOPLEYELS TOV YO TIS APOONTIKEG TG TAYKOGULOG OlKOvopios. Y7o
KOVOVIKEG ouvOnkeg 1 €idnon avty 0o mpokarovoe mavoynpiopovs. AALG 1 Kpiotiv Aaykapvt gpeaviCeton W6waitepo sykpatis Kol
npopinpatiopéivy. “H avarntoén 0o apémel va givor o wwoppomnuévn Kot Sikone KoTavepunpévy, 6yt pévo peta&d Tov yopaov, 6mmng
SUVEPN TIC TEPUOPEVES DEKOETIES, UALD KON 6TO EGOTEPIKO TNG KAOE Y DPaS”, Tposrdomolei | emkepaiis Tov ANT.

INa 481 ypovid n Taykéopo owkovopki] gLt cvvavtator 610 Ntafog. Onmg TAvTa ol GUUNETEYOVTES OPOVOOVY OTNV EKTIUNGN OTL N
TOYKOGUIOTOIN G KOl TO, OVOLYTO GUVOP TPOGOEPOVY EVKULPIES Yoo eunuepia Kar dnuiovpyio véov whovTov. Qoto6c0, BéTovy TAEoVY
EMTOKTIKG oplopéva Kpiowa epotipota: [log propel 1 moykoopwomoinen ve yiver mo oikowm; Iog avriperormilovior mo
omoteLecPaTIKG 01 ovieotnTes; IO pmopei o komrolopds va “mpootatéyer Tov g0vtd Tov”’; H Gvodog Tov £0vikiopod kor tov
TPOCTUTEVTIGHOD, 1| YEVIKELUEVY] OVGTIGTION UmEVOVTL 6TIS “ghit”, 7o Brexit, oAhd ko n exkioyn Tpopm otig HIIA zmpokairolv
npofrnpoTicpud.

“Xe TOALES OVETTUYREVES OLKOVOUIES Ol YN POPOPOL APPLEPNTOVY TNV IKAVOTNTA TOV TOATIKOY KATEGTNREVOL Vo Soo@aricel dikareg
gokapisg avantuéng Ko evnuepiag” TPosdomolei o emkePaAg otkovoporoyos Tov ANT Mopic OpneteelvT.

Ynép tng maykoopomoinong 1 Ivoia

Avoiyovtag Tig gpyacies Tov Ntafoc o mpoOvmovpyds tg Ivoiag Napévipa Movrieykopiooe Ty mopeio Kol TG €uKalpieg mwov
TPOGPEPOVV TA OVOLLTA GUVOPQ, ahld TapadéyOnke 6TL Yo TOALOVG 1| TOyKOoULOTTOINGN “£xEL ydoer T yonteia t™S”. [N Tov Tpoedpo
¢ EABetiog ALév Mmepoé “n mpocdokia 6TL 01 ayopég propovv va puOpicovy Ta mavra 0dnyei og AMaOog cvpmepdoporta”.

O Bpetavég owovopordyog 'k Xtavrivyk Ocopel mavrog 6TL o1 wolTikoi givar cvvomevOuvor yu avti TV e&éMén. “H eropucn
@opolroyio £yl pewwbel katd To Muov ta terevtTaio 20 ypovia ko 0o permOel akOp TEPLGGOHTEPO NETH TNV TEAELTAIN POPOLOYIKN
petappvOmon otic HITA”, toviCel. Ipoxkertor Yo éva oO6TNRO $PPESNS EMOOTIONG TOV EMYEIPTCEMVY, EMONUAIVEL, COPOOVE NE TN
Deutsche Welle, mov mpokaiei vynhotepo eAAEippaTa, T0 0TOIC LE T1) GEPA TOVG ETLPEPOVY TEPIKOMES GTIS KOWVOVIKES SAMAVES,KAOMDG
KOL 0TIS EMEVOVOELS 6€ Kpiopeg vrodopéc. “Ta tedevtaio 30 (povia To TPaypraTIKO E1660NNA TOV EPYULOREVOV £XEL TAYACEL”, AVAPEPEL
0 Bpetavog otkovoporoyoc.

‘O00 aVTOVONTA COUTITTOVY 0L GURPETENOVTES GTO COUTEPUGHA 6TL KATL TPEmEL va Yivel, T6o0 e0KoAA H1a@@VOLV Yo TO Ti propei va givan
0vT6 To “KaTV”. Kamowor eetialovy o1 Pehtioon Tng ekmaidsvong, Gilol moTevovy 6TL emMPariieTar, €00 Kol TOPA, Vo OEGTIGTOVY MO
avoTNPOi KOVOVES, EV@ Ogv Agimovv ekeivor mov Prémovv OeTikd Tig aviavépeves Taoelg omopovoTicpod. O emke@orig s Dow
Chemical Avtpov Apépig, mov €yl draterEsel Kol cOpBovrog Tov apepikavov Tposdpov Ntovaivt Tpoum, Teprypdper To diAnppo g
e&ng: “INo TpOTN POPa KUAOVUAGTE VO UTAVIT|GOVUE GTO EPATNM, £AV EipacTe pio eTonpio waykooplas ppérertag pe £opa otic HITA 1
pio apepkavikng eTopio pe Toykocula dpactnplotTnTte. MEXpL onuepa dev peraldtav vo TpofinpnatioTovps 1Wdtaitepa £ aVTOU, Y10TI
omlovoTaTa nyaivape 6oV Ppiokape Tig KOATEPES npoontTikég”. H “oTpoTnykn” Tpopn
To gpatnpa el Wwitepn onpacio yio évay emepnpoTiké Kohoood 6rwg n DowChemical, mov mpayparomrorei Ta 2/3 Tov téipov g
ekt HITA. AAAG Ti moTeder 0 Avrprov ABépig Yo TNV EUTOPIKY] TOMTIKY] TOV CGUEPKAVOL TPOEdPOV, 0 OMOi0g PNAAGTO TTPO
NUePAV eTEPare EPTOPLKOVG d0.GNOVS O ELGAYOUEVA NAMOKA TAVEL GTNPILOVTOG HOVOREPADG TIG APEPIKAVIKES ETALPIES TOV KAAOOV;

“Qg pio apepkavikn eTorpio raykéoprag eppéreras mov pmg VITAyETOL €V PEPEL 6T SIKAL0006i0 GAAOV YOPAV, ATOKTOVNE PEYALVTEPT
gmppon”, vrootnpiler o Apéprc. Ko avté yrati morhoi “aviovyovv wiéov ywo i HITA. Kor avnovyodv ywoti EEpovv 6TL av dgv dM Govv
pio gukopio oTic apepiKavikés eTorpicss, ogv 0o £xovv K gkeivol sukmpies otic HITA. (...) Toog avt) va givor TEMKE N TOKTIKI] TOL
Ntovaivt Tpopm...”
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‘ : N :
«lapdBvpo» kaBvoTépnong oty EQUPROYN TOV KOvOvey Yo To. NPLs

Onog petadider 1o Reuters, n Evponaiky Kevrpua] Tpdanelo 0o opiotikomounoer tov Kavéva Yo ta pn
eEumnperovpevo. odvera (NPLs) -mov éxer 10N KaOVGTEPNOEL- GTO TPAOTO QETIVO TPiunvo, Opme propei va
KoBvoTEPNGEL TV EQUPROYY] TOV, OTOS ONA®oe amd T Ppavk@oOptn N emkePains Tov SSM Ntaviéh Novi, 1
onoia Tévice emiong nog: «H tposdkn Oa oproTikomon0ei To Tp®@TO TPipNVO GVTOV TOL £TOVSY.

«Eyovpe eeTdoel 6ho To oY0Ma KO TIS VOMKES YvOpES Tov Adfape kou 0o Tpomomoioovpe TNV TPocO KN
avVOAOYG», ONUELMGE 1 EMKEPUANG TOV SSM.

«MeTald drrov, icog petapépoops TNV nuepouvio Papproyns Kol aroca@ivicovue to miaico tov Moidva
2», tpdoOeoe.

TClepop Iaovel, 0 ekhektoc TOoV Tpapm, emkepaing tng FED

Mze 84 ynoovg vrtép km 13 kata n I'epovoia evékpive Tov dtopiopd tov pdny enevovti] Tlepop Maover mg
VEOU EMIKEQPUMG 67 £Va OTO TO CNUAVTIKOTEPW TOGTA TNG TAYKOGULOG OLKOVORTUG.

O nhkiog 71 et@v «ekhektoc» Tov NTévarvt Tpapr 0o mapordper Ta nvia g kevrpikis tpanelas tov HITA
an6 v TCaver INéhey.

IIpony otéheyog Tov KLAOOV private equity, o Tlepop Ildovel sivar amé to 2012 pérog Tov devBuvnpiov g
Fed. Tdoosetor vaép TG OTUOWOKNG OVENGCNG TOV ETTOKIMV, OVOREVETOL VO OKOAOLONGEL TNV TOMTIKI)
EMTOKIOV TN TPOKATONOV TOV, 1] TETPUETIS ONTEla TG omoing M)yeL Tov gpyopevo PePpovdpro, eved KaTAVOEL
To GLTROTE TOV AgVKOD QKoL Y10, YOAGP OO TNG ETORTELNS TOV YPNUOTOTIGTMOTIKOV KAGOO0V.

Ané moMmTkig dmoyng o Ildoveh Osmpeitar 6T PpickeTar o Kovta ot 0écelg TOv Pemovumkovav ki o
vrovpyos Owovopk@v Xrifev MviovTow £iye eKQpacEL TV TPOTIUNG1] TOV TTPOg T0 TPOdswno Tov. O Ildovel
givan 0 TpdOTOg emkePaiig TG Fed £0® ko dekaerieg yopic wroyio otig Owovopkéc Emotipec. Avadétel,
OO ETOYYELLOTIK] EPTEPIO OTIS YPNUATOYOPES, OAAG Kol 6TOV KUPBepvTikO pnyoviopd. 'Exel cmovddocel
Nopiki] kKor ®g €neVOLTIKOG TPUmeliTNG £xEl EPYOUOTEL OOG EMKEPUANG TUNRATOS 6TO VTOVPYEI0 OTKOVOUIKOV.
Apyotepa éywve ovvETolpog oty emevouTiKi] eTanpeio Carlyle Group kot onNpovpynce pio TEPLOVGIA TOALAOV
gKaToppVPiv dorapicv.

To véo m6o6TO0 TOV €ival 0md Ta GNUAVTIKOTEPL 6TNV TOYKOGHLO owkovopio, a@ov N Federal Reserve Bank ogv
OOKEL poOvoV a@NPNEEVI] VOUIGHOTIKI] TOMTIKN, OAAG emnpedlel pe TS GmMOQPAGES TG TNV OLKOVOpio, TNV
avantuln, TS ayopés 0L povoy Evtog, alrhd Kol EKTOS GLUVOPMY.
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To ANT ko To. Commodities

Tov Jason Schenker

To AweOvég Nopopotiké Tapsio avapaduice avty v gfdopdda Tig mpofréyels tov yia 10 puOpé avarntoing
¢ woykocuag owkovopiog to 2018 kon 10 2019 oto 3,9%, wov Ba amwotehovoe TNy TaOTEPN AvAnTTLEN OO TO
2011. Avto sivar QUOGIKG KATL KOAO Yo TS petoyéc, ohhd civor rwitepa bullish yie Tic Tynég Tov apyod
nETPELAIOV KOL TOV BropnyoviK®OV HETAAL®V. ENRaivel ETiong 0TL £pyeTal £va KORO 606PIENGS TG VOULOUOTIKNG
TOMTIKNG 6TV TAYKOG I O1KOVopia.

O Oetikég ekmAEerg YOpm amd TNV avarTuEn TS EVPMEMOVNG Kal T 16YVPE 0IKOVOUIKA cTotyEia oo Tic HITA
otiPiEay TNV TOYKOGHLO, 01KOVORid, ovumepriapfavopivig e avantvéne oty Acia. Opwg, n woyvpoTepn
avantoén moykooping exnpéace TEPVOL TO 00AAPL0 Ko B To Kaver mOBavoTaTe kol Tl To 2018, Kabag ou
OlKOVOpiEg e avadvopeves ayopéc 0o yvopicovv ioyopdtepn avdrtoén To £10g mov aKoAovOEl. AVTO 1oYvEL
Wwitepa Yo TG OWKOvVopieg mov otnpiloviol 610 EPMOPEVNOTA, OL omoieg civor mOave vo ©@eAn0ovv
ONUOVTIKA 070 pa TOYKOGULY, OLKOVONLD TTOV PUiveTOl fAGEL TOAADV OEIKTAOV VU AELTOVPYEL ATOTEALEGNUATIKA GE
ToALG péTOmO.

January 2018 IMF Growth Forecasts Show Expected Global Growth Accelerations

IMF Growth Forecasts
- January 2018 -
Annual Forecasts
Real GDP, Year-over-Year % Change

2016 2017 2018 2019
Global 3.2 3.7 3.9 3.9
Eurozone 1.8 2.4 2.2 2.0
U.S. 1.5 2.3 2.7 2.5
Japan 0.9 1.8 1.2 0.9
U.K. 1.9 1.7 1.5 1.5
Canada 1.5 3.0 2.3 2.0
Mexico 29 2.0 2.3 3.0
Brazil -3.5 1.1 1.9 21
Russia -0.2 1.8 1.7 1.5
India 7.1 6.7 7.4 7.8
China 6.7 6.8 6.6 6.4

PRESTIGE ECONOMICS

M og1pd otoyciov mov empefordvovv to outlook pa woyvpig avartvéng to 2018 sivor o dcikteg PMI o¢
Evponn, HITA km Kiva. O dgikteg o10pop@@vovtal 1ave and Tig 50 povadeg, mov givar n SwoymproTiki)
YPOPPY] OVANEGH OTIV EMEKTAGT] KO TN GUPPIKVOGT TG OPUCTPOTNTAS KO 0ITOTEAOVV KPIioIHo PETPO TNG

OLKOVOIKTG OVATTUENS KO IOLUITEPU TOV TILMV TOV TETPEANIOV KUl TOV BLOpn)oviKOV PETAAA®V.
December 2017 PMIs Showed Strong Expansions

o Eurozone, Chinese, and U.S. Manufacturing PMis

Y
e

PRESTIGE ECONOMICS

ZUVEXEID..



https://assets.bwbx.io/images/users/iqjWHBFdfxIU/i7JrVkxiL2jQ/v0/800x-1.png
https://assets.bwbx.io/images/users/iqjWHBFdfxIU/iN9CufJHJbZc/v0/800x-1.png

Athens, Greece
Tel. +30 210 3212947
Fax: +30 210 3314355

K 2 Ag. Theodoron Sq, 105,61 Ta Alaypc'luuara (2J[S Huépa

KAPAMANQO®

Kabag n maykéopra owkovopia eEaxorovlei vo emekteivetan, n {tnon Yo merpéharo amd Ttov peyoaivtepo kobapd
elooyayéa, Tnv Kiva, gsivar mOavé va emrayovlei. Ko n {ijtnon tov peromomtikod topéa yio pétarra 0o avEaveram
nopariinia pe Tig Tipéc. Yrapyer mepld@dpro yia vyniotepes TG 6€ 0M0 TO PAGHO TOV BLOPNYAVIKOV EUTOPEVRATOV TO
TPEYOV £T0G. ATO TEYVIKNG ATOYNGS, 0L TIREG TV TEPLEGOTEPMV PLOPNYAVIKAOV PETAIAMV LUTPAYROATEDOVTAY YOP® 0O pLa.
avovoa ypappn tdon. Korv pe 1o Ogpehioon va sivor mOavoe va otnpilovv Tig Tpés, m ypopun tdong ypnier
napakorovdnonc. To alovpivio givar éva EVOEIKTIKO TOPASELYNO. AVTOV, 0AAG LoYOEL EMioNGS Y10 TO YOAKO, TO VIKELLIO KoL
TG TIREG ALV BropnyaviK®V PETAAL®V.

On Trend

Aluminum prices rose on trend in 2016 and 2017

WLME ALUMINUM 3MO ($)
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1400

2012 2017
Source: Bloomberg Bloomberg 8@

Xg avoowkn Tpoyla Ppiockovrar kor ov Tipég merperaiov. Ko avtéd £yer va kaver pe v moykoopuio Kor tnv Kiveliki
avartoén. H advvapio tng Tipng tov metpelaiov and ta 1éhn tov 2014 émc 10 2016 0m0d600nKe 6TV EMAVAGTAGY] TOV
oyoToMOKoy meTperaiov, aArhd N oAfcio givan TOS N peTamomTiky dpactnprotnTe TS Kivacg Ppiokétav oe ¢don
oVPPiKveoS 670 ddetnua avto. Ev péom e Tpéovcag maykosmog avantuing, o Tipég neTpelaiov Eemépacav To Tpo
Kwvelikig "eeong" emimedo mov £rovv va KaTaypa@ovv amd Ta T Tov 2014. Eve To oyioToMOké meTpélaro O<tar Eva
avOTATO 6plo OTIS TINEG TOV TTETPELAIOV AOY® TG gveMELng TNG OPLAKIS TPOGPOPAG, 1] LGYVPT] EMEKTELVOUEVT] OLKOVOULKY]
OpaoTNPLOTNTE 0 TOYKOGNL0 ETTinedo givar MOAVO vo ovveyicel va TPooPEper 6T PLEN 6TIS TINES TOV aPYov. AT TO £idog
wyvpns avartuing dnuovpyei 10 neplOmpPLo Yoo andtopes avéNoels TPV NEGH 6TO EMOpEVO £T0G, OKOUN KL 00 TO
TPEYOVTO ETTITED Q.
rending Higher

WTI crude oil prices have risen on solid growth

W Generic 1st 'CL' Future

20

2005 | 2006 | 2007 = 2008 | 2009 | 2010 | 2011 & 2012 | 2013 | 2014 & 2015 | 2016 | 2017
Source: Bloomberg Bloomberg @

H woyvpétepn moykoécspmo avantoln civor emiong mBavé vo mpoc@épel oT)pién 610 VYNAOTEPE EMTOKIN KOL TIS TTLO
oktés vopopoTikés molTikés. To ANT onpeiooe 611 To aviavopevo @optio ypEovg 6TIS J1APOPEg YOPES AmOTELEL
GNUOVTIKO Kivduvo, Tapério oy 0 pvOpog avéneig Tov @aivetol amifavo va dMGEL TEAOS GTOV EMEKTUTIKO OLKOVOUIKG
KOKL0 70 2018. O1 6V0 avToi TapdyovTes gival TOAVOV Vo dDGOVV OO 6N 6TIS UTOOOGELS TOV OLOAOYMV TAYKOOPIMG.

"Eva pépog 60mov 1 vopspotiky) cve@itn 0o pmopovoe va ekmiiéer Oetikd givor ov HITA. To ANT onpeiooe 611 o1
oopolroyikég mepikonnés Twv HITA 0o propovcsav va dwcovy ®Onon otnv owkovopia, aird 6t n Fed 0o pmopovoe vo
OvoyKaoTEL va TpoPei o€ Mo eMOETIKEG EVEPYELES OO VTEG TOV AVAPEVOVTUL, OEOOUEVOL TOV YOUNAOD EMAEdOV avepyiog
K0l TNG 0uvaTéTNTa Y10 VYNAOTEPO TANO®PLoNO.

Moapoéro mov avTé B0 propovoe va amoderydel ain0ivo, o 1oVPOS PLOUGS aVaTTVENS TOV avapéveTar TO ETOpEVA 600 YpovIa
givanr mOavoe va 0onyNoeL o€ opiopéveg EKTANEELS 0T VOORATIKY 6Vt wtépa ané Tig HITA, 6mmg oty dvn Tov gvpo.
Alloote, 1 Evpolovn avortiydnke kota 0,8 mocootioisg povades neprecétepo omd to avapevopevo 1o 2017 ko 10
TpOypappa mocoTIKNG yordpwong s Evponaikng Kevrpwkig Tpanelog fpioketor axéun og eEEMEN.

Avegapnta 06 to mowa Kevrpun Tparnela PpiokeTor otnv Kopvgi s Aotag 60o@itng, o pvOpég avartoéng tov 3,9%
givan mOavo va Parer Evav aprOpd Kevipikav Tponel®@v og £va povonatt wpog o hawkish moivtucés to 2018.

Tov Jason Schenker — Bloomberg
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