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Owkovouika - Etoupika Néa

Eetdoseic 610 roadshow tov Iovviov 6tn N. Yopkn 0a d®covy o1 eronypéveg

Ioowg TpdOTY Qopd petd Tov Iovvio Tov 2012, 01 H101KIGELS TOV ETAULPELAOV TS VYNAINS Kepararonmoinong (FTSE
25) mov Oa BpeBovv kTN Swmdoykn ypovid ot Néa Yopxkn Oa £xovv ydtepo dyyoc. EArilovv va el kheioer n
0gvTepn a&lohdynon TG ELMVIKNG OLKOVORINGS TTPOKELREVOD VA 060000V HE TNV GVAAVGT] TOV TPOOTTIKAV TOV
EMYEPNGEAV TOVS Kl OL Vo aroroyovvTal £KTn d1adoytkn xpovid ywati  EAALGOa dev katapépvel énerta amd 8
xpovio va eEELOEL amd TV Voeon. H @etiviy ekdofhoon (6th Greek Investment Forum) 0o dweoy0ei o duqpepo 21
Kol 22 Tovviov 61 Néa Yopkn kot 0a £y pio tpototumia. Oa wponyn0ei n owopydvoon tov Investment Forum
otig 18 - 20 Iovviov oty OvdorykTov, 67to0v Oa 300l 1 SVVATOTNTA GTIG EMLYEIPIGELS VO. GUUNETAGYOVY TOGO GTO
«2017 SelectUSA Investment Summit» 660 Kol 6€ 6g1pd GUVAVTIGEOV PE BEcIKOVS POPEIS OTOG TO ApPEPIKAVIKO
Epmopwé Empeintipro (US Chamber of Commerce) kot 10 Apgpikaviké Zvppfooio Avrayovietikotyrog (US
Council of Competiveness). Xto mhaicwo g emyeipnpotikig emiockeyng oty Qudorykrov oyedrdlovian va
Tpaypnotono 0oy mapdiinies 6TOYEVUEVES GUVAVINGELS IE EMEVOVTIKOVG 0IKOVS, APEPIKOVOVG EMLYEIPNNATIES,
opnaoeg emppons K.a. O vwovpyods Owovopiog ko AvartvEng Anpntpns Homwadnunrpiov ko o wpéofng ToV
HITIA Geoffrey Pyatt &govv onidoel 611 00 evioydoovy TN dwopydvmon pe T copupetoy tovg oto 6th Greek
Investment Forum otn Néo Yépkn orrhd kot otnv emyeipnpotikny eniokeyn oty Ovdoryktov. ZOpQ@vae pe
ninpoopieg e «K», o1 meprocdTepeg amod T1g 25 gTorpeisc TG VYNMIG KEQUANOTOINONG OALG KOl OPKETES TNG
RECUING KEPUAULOTOIN OGS £XOVV ONAMDCEL GOPUUETOYN] 6TA 0VO ETEVOVTIKAE forum o Ovaoiyktov kor Néa Y opkn.
AvticToryo vYnié mopovoldleTal Kol TO ETEVOLTIKO gvola@épov TV apepikavik®v funds yia Tig eronypéveg
emyepnosic. Or Apepikovoi emevovTég evOlaPEPOVTAL KUPIOG Yo PETOYES VYNANG KEQUAOLOTOIN GG ETULPELDV
OV €YOVV GYLVPY] TEPOVGIN 6T YOPE TOVS, VYNAOVS pLORoVS avamTuéng Kol IKOVOTOINTIKEG NEPICROTIKES
0T0d00E1C.

ny: Kabnpepiiy

A101000EN Yo emitevn copeovies 0to Eurogroup e 220¢ Mdiov n Citigroup

Ta koidtepa 10V avopevopévov omotehéopatd Tov 2016 oto0 mpwToyevés miedvaopa kot 1 mbava mo
«orgvkorlvvtik)» otdon tov ANT o€ 6,1t a@opd ot Swnpoypdreven avéncav Tic mOavotTnTeg vo Ppedsi
ovpemvia oto Eurogroup g 2215 Mdiov ko ektapicven g eropevng 66ong tov lovvio, extipd n Citi.
Tovéyeud. ..
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YVYKEKPLPEVD, OTO NUEPTIOLO GYOLL0 TNG CNUELAVEL 0TI KATTOL0 EMTAEOV PETPA Y10, TO YPE0g 00 cvinTnOovV Vo
v Tpoinédeon 6T Ba £rovv copemvNOEel o1 petappodpiceic mov tpofiémovv pérpa 2% tov AEIL

Ewdwkotepa, 1 apepikaviky tpanelo onperdvel 6t o0 ArEENG Toinpag ofrlmoe v Tpitn 671 n kKuPépynon Tov
givan étowun va vopoOetiosr 1o véa pétpa Mtétnrog Yo to 2018-2019, Ta omoio KOl CUUEOVIGE PE TOVG
moTOTES, ote péco T0v Mdiov, ameiinoe Opmg 0TV pmopel va pPnv €QUPUOGTOVV OV Ol TIOTOTES OELV
CUULOOVI|COVV YU TEPULTEPM ELAPPVVOT] TOV YPEOVG.

O Toinpog ofimce 6T gival oiyovpog 6TL 01 TEYVIKES AemTopépereg TG cVpPavias 0o oproTikomonBovv Katd
11 ovvedpiaon Tov Eurogroup otic 22 Mdiov, emonpuaivovtag 0Tt vadapyet 1161 TOMTIKY] CVRLPOVIA.

Onog oyomale n Citi, n EALGOG copedvice vopitepa avtd To pfva va viodetnost véa péTpo 01ILOGLOVOILKT G
eEoyiavong aiog 2 mooootioiov povédwv tov AEII ta omoia Ba 1e000v o€ woyd To 2018-2019, Tpokeipévov va
eEaopaletel 1 0ok pmon TG 6evTEPNS aLoAoYNONG, N 0TToia EEKivI|GE TO TEPATUEVO POIVOTMPO) KEODS Kt
1 EKTONIEVGT) TG ETONEVIS OLAGMOGNS TTPLY Un0 TIS AmOTANP@pEG Tov loviiov.

Kamoreg mpdobeteg deopevoelg ehdppuvong Tov ypéovg and tovg Evponaiovg moetmtéic 0a coppovnBoiv pove
RETA TNV £YKPLOT] QUTAV TOV PETPOV.

[Havrog, 0mmg emonuaivel 1 opepwkavikny Tpanelo, TO KOAVTEPO OTO TO OVOREVOUEVO OTNNOGLOVOMIKG
amoteréopata tov 2016 (n avénon Tov TpwToyEves Theovdonatog 610 3,9% 10UV AEIID) Ko | evdgyopévag mo
guvoiki] otdon Tov ANT 0a &rovv @g anotéreopa va avEnBovv or mBavoTNTES VO emitevyBei cvppovio otig 22
Moiiov kon 1 erdpevn d6on va ektapievdei Tov Ilovvio.

IOBE: PvOué avartvéng 1.5% (amé 2,7%) 10 2017 1) EAANVIKI) O1KOVOUiQ

Qo vaapéer avaxkopyn ™G eAMMVIKNG owovopiog To 2017, nadTtepn ORMS TNG GVOUEVOREVIS, COUPOVO, NE
ekTipnfoglg Tov IOBE mov mopoveiaotnkoey cnipepo.

Ewwdtepa, copgpava pe Tig ektipnosis Tov IOBE o pvOpég avdntuing g ehinvikig owkovopiag 1o 2017 Oa
owpop@Bsi wepimov oto 1,5%, icwg ko Aiyo younrotepa. TNUELOVETOL TAVTOG OTL 1] TPONYOVUEVY TPOPAEYN
tov IOBE 1tav 1o avantoén 2,7%.

Extipd, eriong, véa atddon g avepyiag 1o TPEXOV £T0G, PIKPOTEPIS EKTAGTS U0 TV TEPLVOLVA.

Ewwkétepa, Katémy TG vEag vIoydpnons TS avepPyiog 6To TelevTaio Tpipnvo tov 2016, avty Swopope@dnke
0T0 G6UVOAOG TOVL 610 23,5% TOVv £pyaTiKOV duvvapuikov, 1,4 mococTioies povadeg younidétepo amd 0,11 oTO
nponyovpevo £toc. To néco 060616 avepyiog TEPLOL NTAV TO PIKPOTEPO TG TEAEVTOING TEVTUETIOG.

H avepyio 0o weproprotei ek véov to 2017, yia tétapto cvveydpevo £1oc. Opag n kKdpyn e, cOpPOvVE TAVTA pe
70 IOBE, 00 givan Aiyo pikpotepn amd TEPuoL, Aiyo peyaivTepn o6 pio T060oTIoi0 povada (22,2%).

Eniong, extipd adénon Tipdv kopiog and avedo Tipng meTperaiov Kol Eppecovg @épovg to 2017. Xto mpoTo
Tpipnvo tov 2017 o yevikog dciktng Typnov Katavaroti) avéqdnke yio apdtn @opd énerto and oyeodv Téooepa.
£, kKatd 1,4%, evod éva ypévo vopitepa vroywpoves, katd 0,9%.

Onrog avagépetor oty Tpunvicio ékBeon tov IOBE, n ©tp60dog oTIC Swompaypnatedoels yio T 0gvTepn
arorhdynon viomoinong Tov Tpitov Mvnpoviov TEPEUEVEL OTO ETIKEVIPO TMOV TOALTIKOOIKOVOMK®V EEXIEE@Y
eYYoping Kol oto apytké teTpdunvo tov 2017. H dwdwkaocio tng alrordoynong civor Yo oxképo po @opd
TOPOTETUNEVT], YEYOVOS TOV €YEL TIC GLVETELES OV EiYE KOl 6TO TOPEAOOY, 6mwg N 6Evvon g afePordtnTog
eYYOPlOg KoL 01E0VAS Y100 TO amoTELESNA TG, N AVUBOA] ATOPACEMY OO TA VOIKOKVPLE KOl TIS ETLYEIPNGELS
£m¢ 60TOV 0pLoTIKOTO 000V Ta VEN ONUOGLOVOMIKG PETPO KOL Ol PETOPPLONICELS, KATAGTACES NE OPVTIKEG
EMEVEPYELEG GTIV OLKOVOULKT] dpaoTtnplotnTd, avaeépel To IOBE.
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To Bepohivo ektipd 011 "ovvrope' o vrapéel cvpgovia pe tnv EALGS

Yyniopadpog a&ropatovyos tov yEpRavIKoD vrovpyeiov Owkovopk®@v onlooe oto I'arliko Ipaktopeio 6TL
npofrinel Twg «svvropa» 0o vdpéel cvppovia pe v EALGda Yo TV amodiopsuon TV vEOV 606E®MV TOV
daveimv, TNV eropévn NG EXTAVAANYT TOV SLATPAYNUUTEVCEMV.

«Eat g ovoiag,  alordynon mov givan og e£EMEN £yl otoyo | EALGOG va e@appéoel Tig petappodpuicsig mov
&xer vmooyelel, avtod mapapéver  TpoiTo0eon Yo va cuveyotel 10 Tpdypappa fonderog 0T Ko 1) GURPETOYT
100 ANT», d0nfjhwoe o I'evg Xmav, évag amd Tovg I'eppavoic vpurovpyovg OKovopuiKay.

«Ilapapéve a161680E0g 611 Ba avTod Oa emtevyBel oOvTOopO», TPOoOEGE KOTA TN dLapKELa SLVEVTEVENG TTOV £yIve

Nrtounpofokic: E@uktn 11 ovpoovie avéapeoo otnv EALGO0 KoL TOVS d0vEIOTEG

H EAiLGoa éxer vrepPel 1005 0TOXOVS MC TPOG TO VYOG TOV ONIUOGLOVOUIKDY TAEOVAGUATMOV KOl GUVETMG
vadpyer n Paon Yo ™V ohokipoon T aSl0AGYNONS TOV APOYPAUNATOS, OVEPEPE O AVTITPOEdPOS TNG
Evporaikig Emtpomic, Baivrig Ntopnpopoxic. Katd tn dudpkera ovvévieving Tomov mov mwapayopoe 6Tig
BpuEéhieg, o k. Ntopmpofoxic onpeiooe 6t avti) n e€éMEn &yxar emkvpwBel ko and v Evpomaiki
2ToTIoTIKY] YTPEcio, 6UVENMG sivarl EQIKTN 1 emitevén cvp@ovidg avapesa oty EALGO0 Ko TOVG d0vVELGTES
Yo TNV EKTAPiEVeN TG ENOpEVIC 000G TOV daveiwy tpog TNV EALGSa, evogyopévag eviog Tov Maiov.
Epot0cic yia to Onpe g ovvéyiong g soppetoyis tov ANT oto elinviké mpodypappa, arxdvrnoe 6TL emi
70V Oépatog Bdon civar To Beopiké Thaicrwo Tov Evponaikov Mnyoaviopot Xtabepdtntac, 10 omoio opilel mog
70 ANT ovppetéyel 6to pETPo 10V 6VVETOV 6TA TPOYPAPpATE oTHPIENS TOV YWPAV TS Evpolavng, kKaOmg kot
ot ao@dcels Tov Eurogroup otn Baréta g Mdaitoc.

Y10 Evpokowofoviro n cviition yio 10 EAAnviké Tpodypappa

Xy Olopérern Tov Evponaikod Kowofoviiov atig BpuEéhieg ocvinteiton onuepa, otig 10:30 to ehinviko
npéypappa. Xt ocvinnon yw ™ ogdtepn o&ordynon 0o cvppetdoyel o apodeopog Tov Eurogroup, I'epovv
Ntawoelpmhoop.

YnevOupiletar, mog 0 Evporaiog aSiopatovyos speavitetar o tpdtn @opd evamov Tov Evpokowvofoviiov
RETA TN OVEALN AVTIOPAGE®Y TOV ELYOV TPOKAAEGEL O TPOKANTIKES ONADGCELS TOV Y10, TOVS A0oVS TOV NéTOL Ko
TG YUVUIKEG.

Ex pépovg g Evpoopddag g Aprotepds Oa pidijosr o avtimpdéedopog tov Evpomaikod Kowofoviiov ko
EMKEQUMS TNG EVPOONAdaS Tov XYPIZA, Anpiqtpng Homwadnpoving.
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H Evpolovn avakduntel pe otafepd frnota
Ipog to mapdv, o TAndwpiopoc oty Evpoldvn dgv givar o0Te oA VYNAOS 00TE TOAD YOpNAOS KoL OEV
omoTELEL OmEIM] Yo TNV ovakopyr Tng owkovopiog Mg Evpolovng. Mmopel n enidpaocny ToV TIHOV TOL
TETPELOIOV, OL VYNAOTEPES TIHES TAOV TPOPIR®V Kot 1] akpifi] TadtoTiKi tepiodog Tov Ildoya va Tpokaiecay
opropéveg allompléoekteg petaforés otov mANOWPLOPd, ®OoTOG0 0 AEyOpEVOS OopKOS TANOpLopdg (dev
vroloyileTal 1 EMITTOON TOV TRNAV TNG EVEPYEWNS KOU TOV ENeepyoopévev Tpoeipmv) géaxkolovdei va
Kopaivetal YOpo oto 0,9%, 6mog kavel €d0® kar Tpio xpévia. Aképun ka ot Ieppavie, 6wov N anacydéinon
PpiokeTol o€ emimedo pekop, 01 TPATES CNUAVIIKEG CVUPOVIEG NETOED £pyodoTtv kKo gpyalopévov to 2017
odnNynoav o€ péTpro avénon Tov podav katd tepinov 2,5% tov ypévo o to 2017 kor to 2018. Xvvenmg gival
Aoy va vroBécovue mog 1 avénon Tov TAnbwpiopot s Evpolavig Ba sivar ctadiokn ta exdpeva ypovio.
Av pahoto spappocel o K. Epavovédh Makpov opispéveg petoppuvdpioceg otn I'oddia, t6te 00 propodvoe va
ovupairer ®ote va dwoetnpnOei 0 TANO®pPropoc vrd Eheyyo. Mpofiémovpe mowg n Evponaikny Kevrpu Tpanela
00 aArdaéer oto péoa Tov 2017 T SwrvmEon Yo T mPoontTikéS TNe Evpolovng, aeapovrog amd tnv
ekTipnon mwog 1 owkovopia pmopei va kivnlei pe younidtepo pvbpdé am’ 6,1 éxer mpoPréyer n EKT. To
00wonmpo tov 2017, n EKT mpofrémovpe mdg 00 avaKoOVAGEL TN GTUOLOKI] HEIMON] TOV PNVICIOV Ayop®OV
OPOLOY®V KOl GAL®V TEPLOVOCLOKAV oTOLYEiMV amd ™V apyn Ttov 2018. Metd v ohoKMpmwon CVTOV TOV
ayop®v 10 POwvoTmpo tov 2018, givar mord mOBavé n EKT va avéioel to facikd g emtoéKio daveispov to
2019. Kotd ™ ovvedpioon tov dwotkntikod copfoviiov g EKT, v Hépuatn, To mOavotepo civar mmg ot
kevrpikoi Tpamelites g Evpolovng dev 0a Bgijcovv vo oteilovy 1ovpd véa oNUATE GTIS AYOPEG AlYo TPLy
om0 TOV OEVTEPO YOPO TOV TTPOEdPIK®OV ekhoy®v otn ['arria. AviiOétmg, propei n EKT aniog va avayvopicst
g &povv meploplotel o1 mMOavOTNTES N OVATTUEN TG OWKOVOUIOG VO OTOOELYTEL younioéTepn amd TO
avopevopevo yopic va allatel T owwTOHTOGN oty enionun TowoBitnon e Yrootnpilovpe €00 Kol KATOL0
owdotnno wog n owkovopia s Evpolovng propel va avartvyBei pe Aiyo vynidtepo pvOpd am’ oo £xovpe
npofrEYEL Kan pHE TNV EMKPETN O TOL K. MOKPOV GTOV TPDOTO YOPO TOV TPOEIPIKAV EKLOYDV 01 ATELLES Y10 TNV
owovopuia g Evpaolodvng éxovv meproprotel axopn neprocotepo. [iéov, mpofrémovpe mog n Evpolovny Oa
avoanttoy0ei pe poOpd 1,7% 10 2017 ko 1,6% to 2018, dnradn kata 0,1% meprocdtepo an’ 660 mpoPfrémape
nponyoopévas. Ilepiocotepo afloonueioto amwd vt ™V ovedsodpnon tov pvOpoed avamtvéng sivor mog
TOAMITAAGLALOVTOL TO GNUAdl 7OV dgiyvouv mwg 1 ovénuévn avékapyn sivon gvpeio kor frooyn. H
onuovtiky avénon g anacyoinong otnv Evpolovn kotd 1,3% 1o 2016 vmootnpilel v gvicyvon tToV
TPUAYROTIKOV ELGOONUATOV KOl TV KOTOVOAMOTIKY] gumioToovvi). To yeyovég mmg 1 avdkepyn sivor gopeia
oaivetor amé Tpia SwweopeTikd otoycio. Ilpaotov, 0Aheg ov TTLYEG TNG OIKOVOMIKIG TOMTIKNG, ONACON
VOULOUOTIKI] TOMTIKI] KOl ONUOGLOVOUIKY] TTOMTIKI], vrwooTpilovy v avaatvén. Kov n cuvverllaypotikn
16oTIHio Tov gVp® Ponddast kKadmme, dedopivov 6TL TO EVP® givan kKoTd 3% YyopunrAétepo amé Tov péco 6po TG
TELEVTOLOG TEVTUETIOG £vavTl 38 VOUIGHATOV GNUOVTIKAOV €UTOPIKOV eTaipov TS Evpolovng. Asvrtepov,
avortOcoovtar 6Aeg o owkovopieg g Evpaldvng pe v e€aipeon g EALdoag. Tpitov, 1 {ijtnon ocvveropépet
otV avanTuén, NE TNV WIOTIK KoTavalmoen vo ovidvetor pe pvOpud mepimov 1,5% kor ™ onpdorwa
Kotavdioon va akorovlel wapoporo pvOpé avénong. Mapdaiinia, avéavovrol o1 EXevoVGELS GTIC KATAGKEVES
K01 6TOV P avoAoY1IKG eEomopo.
* 0 apOpoypdeog eival eEmKEYAINS 01KOVOUO0LOY0S TG Berenberg Bank.
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Historically, April tends to be a good time to buy stocks with the
S&P 500 posting an average return of 2%

APRIL HAS BEEN THE STRONGEST MONTH OVER THE PAST 20 YEARS

Monthly S&P 500 Returns Past 20 Years (1997-2016)
Month Rank Average %% Higher
January g
February
March
April
May
June

July
August
September
October
November
December

Source: LPL Research, FactSet 04/11/17




