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IHHaykoopa Tpameda - ANT: Na 800ei avakov@pion ¥p£ove ong PTwyec YMPES eV
UEow TN¢ Tavénuiag

Avokoudion Xp£oug yLa TiG Tto GTWXES XWPES {NTOUV EV LECW TNG Ttavdnpiag Tou vEou Kopovoiol n Maykoopa Tpanela
Ko To AleOvEg Nopuopatiko Tapeio o€ ko toug SrAwon mpog thv Opdda twv Eikoot (G20).

"H ravénic Tou KopovoioU aVAEVETOL VoL £XEL COBOPEG OLKOVOUIKEG KOl KOLVWVLKEG CUVETTELEG OTLG XWPEG TOU AleBvolg
Opyavicpou Avamruéng (IDA), -o omoiog acxoAsital pe XWPEG XUNAoU €1008AATOG- OToV gL TO £val TETOPTO TOU
TAYKOOUIOU TANBUCHOU Kat Ta 8U0 Tpita Tou MAyKOoHIou TANBUGIOU Tou (gL o ouvONRKeg e€aupeTikig drwyelag”,
avadépouv otnv Ko Toug SHAwoN oL U0 opyaviopoi Ko TpocBEtouv:

"Me dueon XU - Ko oUpdwva e TouG EBVIKOUG VOLOUG TV SaveloTpLwv XwpwV -  Maykooua Tpanela kat to AteBvég
Nopopatiko Tapeio KaAoUv GA0UG TOUG SULEPELG TILOTWTEG VAL AVOOTEIAOUV TIG TANPWHEG XPEOUG Ao XwpPEeG Tou IDA Ttou
{nTouv o nepiodo avoyne.

Auto Ba BonBnost tig xwpeg IDA va KOAUYPOUV TIG AMECEG OVAYKEG OE PEUCTOTNTA WOTE VO QVILLETWIIOOUV TIG
T(POKANGELG TTOU SNULOUPYEL N tavdnpia Tou Kopovoiou, evw Ba Swaoel Kat £va teplfwpLo Xpovou yla va afloAoynBei o
OVTIKTUTTOG TNG KPLoNG KOiL OL XPNHLOTOSOTIKEG OVAYKEG YLOL TNV KAOE XwpaL.

KadouUpe toug nyéteg g G20 va avaBécouv otnv Maykdouia Tpamnela kat oto ANT vo KAVOUV QUTEG TLG O§LOAOYNOELS,
nepA\aBAVOLEVOU TOU MPOGSLOPIGHOU TWV XWPWV HE KN BLWOLLO XPEOG KOL VO TIPOETOLUACOUV MO TPATaon ylo
GUVOALKRA 8pdion amoé Toug EMioNUOUG SIUEPEIG TILOTWTEG VIO VAL OVTLIUETWIILOTOUV TOC0 OL XPNUOTOSOTIKEG 600 Kall Ot
ovayKeg eEAAdpuVeNE XPEOUG TWV XWPWV OUTWV.

H Naykdouia Tpanela ko to Tapeio Oswpolv OTL gival EMTOKTIKO AUTA TV oty va 600&l pua rtaykoopa aicbnon
ovakoUPLoNG YL TIG OVATUGOOUEVEG XWPES KAOWE Kol £val LoXUPO O OTIG XPNHOTOOWKOVOUIKEG ayopEG. H Stebvrg
Kowotnta O KaAwaodpile v untootpLen ¢ G20 o€ auth thv £KKAnon ywa Spadon."
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IIp6o0et0o Tep@mpro 4 0. yia perpa ompiEng omyv EAMada av ovpupwvnOet 1o
v£ou Tumov Savewo tov ESM

H pdyxn mou &ivouv OAeg oL xwpeg Tou NOTtou -kat n EAAGSa- yia Tn Xpnpatodotnon tng OLKOVOuiag péoa omod To
"nag\dpt" twv 410 Sio0. supw tou ESM, av teAecdoprosl, pnopet va Swoel va pooOeTo SNUOGLOVOLLKO "OTtAo"
TouAdylotov 4 81o. eupw (TtouAdyiotov 2% tou AEM) ko ot xwpa pag. Me auto n kuBépvnon Ba punopei va eTtAégel
HETOED 3 EKSOXWV TTOU TIPOKUTITOUV OO TLG XOECLVEG TOTIOBETHOELG TWV EKMTPOCWTWV Tou Eurogroup:

= Tng KAALYNG Tou KOOTOUG Twv UETPWV TIov £XEL edappooel (4,7 S1o. supw),
. Tng XPOVLKAG TOoUG enéktaong/evioxuong ywa aco Sapkel n Kpion n
* TnG oMOKTNON MPOCOHETWV "TIUPOLONKWV" GTNV POCTIAOEL OVAKOYNG THG OLKOVOLLOG META TO TEAOG TNG KPiong Tou
Kopovoiou.

AuTo nou oulnteiton eivan pio véa ekdoxn tng NpoAnruikng MwotoAnrmrkig Mpappig (ECCL) mou npoPAénel o ESM. Eivou
yvwotr othv EAAGSa amd Tov Kopo Twv Uvnoviwv.

Eivow n o "light" ypappun davelodotnong tou ESM mou npoopietal yio KpAtn Ta onoia £Xouv tpooBaon otLg oyopES.
Ztnv "Koavovikn" TG Lopd CUVSEETOL WOTACO - KO QLUTH - JLE TIPOOITOULTOULEVAL KOIL OPOUG ETULTIPNONG.

Auto Aoutov nou culnteitan otnv Eupwnn (ko oto xBeowvo Eurogroup), aAAd ko otn oUvodo Kopudrg tng NEumeng
(otnv omnoia napamnéunetat 1o ev Adyw {ATnpa MeTd TV aduvapia APng anodaong) eival mwg ot 6pot Oa aAAdgouv.
Nwg dnAadn o ESM Ba SavelodotoeL opl{ovTia OAd TaL KPATN-UEAN UE TTOGO AVAAOYO LLE TLG AVAYKEG TOUG (TOUAA)LOTO
iolo pe 2% tou AEN kABe xwpag) Xwpis LoLaitepoug 6pPOUG Kl TTEPLOPLOUOUG,.

XOsgg, petd to épag Tou Eurogroup (rou EAafe xwpa péow thAediaokePng) dev katéotn duvatr) Kav n €K60on KOG
6nAwong. Autd mou twpa mepuévouv ot YMOIK sivanr éva "mandate” amod ) Zuvodo Kopudng oltwg wote va
T(POXWPROOUV TG KOUPBEVTEG OL OTIOLEG £XOUV LEYAAO avTinalo To Xpovo.

Ta StaB<oyua epyaleio ou £xeL ota XEpla thg N EE, To £va to £va Hetd to aAAo, Xpnotomnolovvtal. To teAsutaio ATav n
pntpa "Stapuyng" amd toug SnLOCLOVOLKOUG KOWOVEG TIoU evepyortoiOnke t Asutépa. Aivel TO SNLOCLOVOULKO
TepLlOwPLo AAAG OXL TOL TOLUELOKA SLoBETLOL

'EToL véa epyalEia, MPWTIOTWG SNUOGLOVOLLKIG PEVUOTOTNTAS, TPENEL va SnuoupynBouv. O ESM €xeL Suvapuky 410
610. eupw (N Moo6 oo pe To 3,2% Tou eupwmaikou AEN).

ApPHOSLEG KOWOTIKEG TYEG £€NYOUV OTL QUTO Ttou emXelpeitan ot cupPBiBaoctiki AUon gival ol 6pol ou Ba cuvdEovtan
ME Ta ev AOyw Savela yila ta onoia Ba propoUv va KAvouv aitnon ta Kpdtn (ue apxn mbavov ano tnv ltaiia), va sivan
1600 light 0Utwg wote va cuvictouv amAd éva "mpooynua” ylo va UTTAPEEL N ANodoxn Twv Kpatwv mou dlapwvolv,
onwg ivan n ONavésio. EmutAéov, onwg €ywve cadeg x0eg, dadwvieg ekppAoTNKOV KOl VLA TO EUPWOUOAOYO...
OL8nAwoelg

Onwg avédepe XBe¢ o0 mMpoedpog tou Eurogroup, Maplo Zeviévo ol Gpot tng ev Adyw ECCL Oa mpémel va eivan
"€UBOUYPAULCLEVOL IE TNV EEWTEPLKN, CUMUETPKT PUoN Tou ooK". "AUTO LOXUEL Kol yla TUXOV ipoiimoB£oelg mou Ba
TEPLEXOUV" TOVIOE.

O ErmukedpoAng tou ESM KAdoug PEykAwvyk £€flynoe mwg to 6plo tou 2% tou AEM pmopsi va auvénBei "evoel tng
ocofapotntag TG EAMAWONG TOU KOPOVOIOU KO TWV OLKOVOMLIKWY Tou enmuttwoswv". Eime nwg ta kedpdlowa Oa
XPNoLomonBouv yia Tn XPNUATOoS0TNOoN TNG UYELOG KO TWV OLKOVOLKWY ENMUTTWOEWV. AAAQ Ko Thy erotpodn otnv
OLKOVOMIKN KOl XPNHOTOTILOTWTLKY oTOOEPOTNTA UETA TO TENOG TG KpionG. Ta KpATn Me Tot ASDTA AUTA UITOPOUV OTIWG
gine va kaAUPouv ta pétpa mou £xouv RGN AdBel " umopolv va anodacicouv va SutAacidoouv autd Ta
énpooctovoukd pétpa'.... O YNOIK Xprotog Itaikoupag £XeL R8N mpoavayyeilel véeg mapePBAacelg kabwe n kpion
BaBaivel. ANAA Ko £XEL KAVEL oadEG WG XPELATETAL TPOCOXK) OTOV OXESLAGHO, KAOWG To TEAOG Sev gival mpoBAEY O
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OMIAOZ ETAIPEIQN

Ympwn oe 'EK TEPNA amto Bacikote HeToyYovg

MRAvUpO EUILOTOoUVNG OTLG POOTTTIKEG Tou opidou MEK TEPNA, ev péow Twv coBapwv avatapAfewv ou PokKaAel
gmudnpia tou kopwvoiov, B£Aouv va Swoouv oL U0 Baotkol METOXOL, ME TV ANOKTNOT TOU TTOo0OoToU, YUpW oTo 7%,
Tou £iXe SLatnpr ot o emevduTkog Ophog York Capital.

XBgg, péow SUo ocuvalaywv oe Ttaketa, ol OANavdoi tng Reggeborgh Invest avénoav to mocootod toug anod 27% os
avw tou 32% evw 0 MPOedpog Ko SlevBuvwv cUMPBouAog tou opidou MEK TEPNA MNwpyog Meplotépng avéBaoce to
TLOOOOTO TOU O€ EMINeSA KOVTA 0T0 16%, ANMOKTWVTOS EPUTou 1,85 eKAT. LETOXEG EVOVTL 9,2 EKAT. EUPW.

H 8woiknon tou opilou umootnPileL Ao TRV MPWTH OTLYLLK TTOU APXLOE N KPLoN LLE TOV KOPWVOoIio mwe Oa kataBaAAeL
KAOE TPOOTIABELOL WOTE «VOL CUVEXLOTEL ITPOOKOTTTAL TO ENMEVSUTIKO TIPOYPALA» TIOU EEMEPVA TAL 3 SLO. EVPW, LE TOL
nepinov 1,5 8io. va agopouv tov kKAGdo twv Avavewoiuwv NMnywv Evépyeiag (AME). Thv tponyoupevn BSopada sixe
OVOKOLVWOEL Kot cupdwvia yla tnv e§ayopd aSeL0SOTNHEWV KoL UTO ASELOSOTNON QUOAKWY TTAPKWV Tou OpiAou RF
Energy, og o enévduaon mou Ba ¢rdcel ta 550 ekart. EUpw.

Ektd¢ Twv Avavewoipwv Mnywv Evépyetag (AME), 0 OpAOG TTPOXWPAEL TIG SLASIKACIEG YLOL TNV KOTAOKEUN TG HovASag
ouvbuaopévou KUKAou ¢uowol aepiou (CCGT), woxvog 660 MW, otnv Kopotnvh, pe to UYPog thg emévduong va
avépxetou ota 300 ekat. EVPW.

Npdodarta Eekivnoe va petpdst avtiotpoda Kat 0 XpOVog ylol TNV KATOGKEUK TOU VEOU atgpodpopiov oto KaotéAl
HpaxkAeiou pe tnv TEPNA vol QVOEVEL OPLOHEVEG OSELOSOTNOELG TIPOKELUEVOU VAL EEKLVIIOEL OUGLOCTIKA TIG EPYOLOLEG
KOTOLOKEUNG. O OAOG GULUETEXEL, Hall e TNV WSk GMR Airports Kot To EAANVIKO Snpooto, oThv eTatpeia Staxeipong
TOU VEOU aepodpopiou.

210 LETWIO TWV £pywV, N Soiknon tng NEK TEPNA avopével Kot Thv 0AoKApwon Twv culnNtrioswv LeTafh KuBEpvnong
Kot KOULoWoV woTe va TIPOXWPNOEL N KATOOKEUR TOU BOPEIOU TUAHATOG Tou 08wkol afova E65 (Afovag Kevrplkig
EAAGSaG). O GUAOG KOTOOKEVATEL AUTH TNV MEPIOSO TO VOTIO THHHA, EVW EXEL TTAPASWOEL TO KEVIPLIKO KOMUATL TOU
0d1koU Swctuou.

Ze e€€AEn BplokeTon Kat 0 SLAYWVIOUOG yia Thv apaxwpnon adslag kalivo oto EAAnVikOG pe tov opho MNEK TEPNA va
OCULLLETEXEL OTNV Kowormpagio umo tnv apepikavikr) Mohegan nou £xeL TEPAGEL GTO ENOEVO GTASLO.

H oAokApwon ToU SLOyWwVICOU GUVSEETOL KO LE TIG TUXOV MPOOGUYEG TTIOU OVOEVETOL VoL KOTAOECEL N eniong
apepkavikr) Hard Rock mou anokAeiotnKe amnod to Sloaywvicpo.

H &woiknon tou opilou enavalapBdavel pe KAOs gukalpia Kat TNV QvAyYKn VOMOBETIKwvV pubuicewv wote va
TIPOXWPROOUV Kol oL ENEVSUTELS OE £pya amoBNKeuong KABAPNG EVEPYELOG, OTWG 0 UBPLELKOG oTaBuog Apapiou otnv
Kpitn ko to €pyo avrAnolotapicuong otnv Apdlloxio. OnMweg €XEL EMONUAVEL KTIPOKELTAL ylot U0 EEAUPETIKA
ONOVTIKEG EMEVOVOELG TNG TAENG TwV 800 EKOT. EUPW, ATIAPALTNTES YLA TNV £§LOOPPOTNOT TWV SIKTUWV HETADOPAG Kot
TN UETABaon OF La OLKOVOLiaL Xwpi avOpakoy.

Onwg npoavodEpOnke, oL RGN Sdpopohoynpéveg enevduoel os AME, mepBAGAAoV, K.0l., OE CUVSUOGHO LE TOL VEQ
ooAKd tapka otnv EVBola, aveBAlouv To CUVOAKO EMEVOUTIKO Ttpdypappa tThg Buyotpikig Tépva Evepyelakr oto 1,5
S1o. supw.
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Tavpog yia tov ¥pvoo 1 Goldman Sachs
Onw¢ petédwoe to Bloomberg, o xpuodgouveyilel to paAl avodou £meltal amd To VEQ HETPA PEUCTOTNTOG, ME
v Goldman Sachs va cucTtivel yia ayopd XxpuooU autr) tThv nepiodo. Zupdwva pe ta ooa Eypae to Bloomberg, omwg
avadEpeLl n EKBeECN «EXOUME UTOOTNPIEEL E6W KoL Kopo, OTL 0 XPUOoOG ivan n “lootipia — to tedeutaio aodalég
kataduylo” Asttovpywvtag we hedge (mpootaoia), dtav ot kevipkol tpaneliteg Spouv yia va amoppodricouv Ta COK,
OTWG AUTO TIOU BLWVOULLE TWPOLY.

Tupdwva navra pe to pemoptadl tov Bloomberg, to MoAUTYO METOANO onUEWWVEL Avodo pall He Ta asset peydAou
piokou, kaBw¢ avarnrtepwvovtal ol eAnideg ot Ba Ppedei cupdpwvia oto Koykpéoo twv HMA yia éva MOKETO
pevuatotntag. H avodog e€nyeitan Kat amod tnv pevototnta tng Fed pe 6KOTO val LELWOEL TOV OLKOVOLLLKO QVTLKTUTIO OO
v e§drmAwon Touv Kopwvoiov.

H Goldman sachs Bswpel 6T, n avakoivwon amd thvFed yia moootikn XaAdpwon Xwpi§ nuepopnvia ARgng,
OVTIOTPEDEL TIG TUECELG XPNUOTOSOTNONG KO QVTLOTAOUIZEL TNV apvNnTIKY eNidpaon otov MAOUTO TWV aVOSUOUEVWV
OyopWV, YL 0UTO KOl GUGTAVEL TRV ayopd Xpuoou.

Tig ponyoupeveg SUo eBSoASES 0 XpUOOG onpeiwoe twon and ta 1.600+ SoAdpia KAtw and ta 1500 SoAdpia ava
OUYKLA, KAOwWG oL EMEVOUTEG TPOTINGAV TO SOAAPLO TTOUAWVTAG TO TIOAUTLO METAAAO YL VOL AVIAGOUV ETPNTA.

H avaykn pguototntag Kal f IMTwon TG TWNRG Tou MeTpeAaioug NTav ol AGyoL MoU 0 XpuooOG EMECE TOGO TOAU TO
T(PONYOUUEVO SLAoTNLLOL

H Goldman 8\Awoe ot n kivnon tng Fed (yia moocotk xaAdpwon Xwpic nuepopnvia Anéng) Ba Bonboloe otnv
AuPAuvon Tou ayxoug Xpnotodatnong mou 0drynoe GE TTwon Tou XpuooU Kal OTL oL eENeVOUTEG Ba otpadouv Twpa
OTNV EMEKTALOT TOU LOGOAOYLOMOU TOUG, OTwG £Kavav Kot to 2008.

Qot600, n Goldman otadnke ko otV AWENON TWV EAAELUUATWV OTLG AVENTTUYHEVEG OLKOVOLEG KaBWG Kal G «{nTrpata
YyUpw ano tn Buwoyuotnta» tng Eupwnaiking Nopopatiking Evwong.

H TR tou Xpuoou spot onpeiwoe avodo 4,2% ota 1.618,29 SoAdpila avd ouykLia, Ue ta Futures tng Wall va ¢ptdavouv ta
1.693,50 S0AdpLa aVA OUYKLA.

«Mwoteboupe 6tL autd Ba odnynosl MBavwg os avnouyieg ya {NUieg TAPOUOLEG ME TNV MEPIOSO UETA TNV MEYAAn
OLKOVORUKN Kpion Tou 2008», avédepav oL avaluTtég Thg Goldman.

«Zuvenwg, sipaote mBavotato o £va OnUEi0 KAUAG OMouU oL ayopEg mou Ba Kuplapxrioouv Ba sival autég mou
ntupodotouvtal oo to oo Twv enevdUTWY, Ortw to 2008» MpdcBecav.

Ta Ao TOAUTIHA HETOAAQL EMEKTEWVAV EMIONG Ta KEPSN TOUG. To aonpt onueiwoe adgnon kata 4% oto Aovdivo to
npwi kou n MAartiva avgROnke Katd 6,8%.

To naAAddLo onpeiwoe avodo £wg 16%, tn peyalutepn evéonueprola auénon amno to 1998.

H Nota Adpwkr, n onoia avilmpoowneVel T0 75% TG MAyKOCULOG ayopdg TAartivag Kat to 38% tng npoodopdg
ntaAAadiov, SrAwoe 6t Oa KAsioeL Ta opuxeia yia 21 nuépeg oto mAaiolo kapavtivag.

H Goldman smuBeBaiwoe ovd tnv ektipnon tng yia ta $ 1.800 avd ouykid oto Swdekdpnvo. H tur tou spot xpuool
£XEL VAL SLAMPAYLATEUTEL 0 AUTO TO ENinNeSo amod to 2011, T XpOoVid Tov oL TYES EdTacav os LoTOPIKA UPNAAQ.
ErurtA€ov, n tpanela avédepe OTL ) Kivnon tng Fed Ba avtiotaBicel emiong Tov apvnTKO QVTIKTUTO TG acBeveéaTtepn
{ATNOoNG XPUOoOU OTLG OVASUOLEVEG OYOPEC.

SUVEXELAL....
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EpriotooUvn oto Xpuoo €8€LEe Ko 0 Betepavog enevdutric Mark Mobius. «To npacdarto sell — off xpuooU kau risk asset
OMWG HETOXEG Kot TETPEAQLO, ATAV £va oNUASL KABaPoU TtaVIKoU, OTTOU oL EMEVSUTEG TwAoUoav To Tavtoy SHAWOE.
«Nopilw ot awtd Atav éva AdBog», gine. «OL AvOpwItoL TIPETEL val €XOUV XPUGO Kal TwPOL WITOPEL va €ivat piat Kol
OTLYHA YLa VO aUEAOOUV TOL AOO£pATa TOUG GE XPUOO — OTNV TIPAYLLOTIKOTNTA GKEDTOMAL KOl Yw TO i6510» KATEANEE.

H kardotaon poldlel pe to 2008, GTav 0 XpUOoOG AMETUXE va AsttoupynoeL wG aodalég Kataduylo apXika, EpTovrog
nepinov 20% AOGyw NG LoXUpPOmoinong Tou SoAapiou Kot LLoG TAcNE Yo LETPNTA.

"Inflection Point'
Goldman Sachs says it's time to buy gold

B Spot gold

Aug Sep

Source: Bloomberg




