To paAL Twv epnopevpdtwy avayortiletal e§attiog eupeiag aduvapiag, otnv
omnoia 6gv avtiotadnkav oUTe Ta LETAAAQ

tou Ole Hansen, Ertikealric Stpatnyikn¢ Eumopevudtwy, Saxo Bank

® [ikpo KAeiowo eBdopddag ywa ta espnopevpata, npwtn dopd péca ot £EL
eBdopadeg

® Ta Bropnyavikd HETaAAa UESTN OOV MARYA Ao Thv twon ¢ Kivag

® To {wiko kepalaro avantioostal tayutata, xapn ota IME {wvtwv Boosldwv

Ta gpmopelaTA UMECTNOAV TNV MPWTN TOUG twon ot €€l efdouadeg, KABw n KVelKN
Blopnxavia avamtuxdnke AlyOTEPO QIO TO AVAUEVOUEVO, TA AUEPLKAVLKA amobéuata apyou
netpelaiov £€pOacav oe véa uPnAd emimeda pekOp Kal ol KAAUTEPEC ouvOnKeg 8Aadoug
oTLg HMA BeAtiwoav TIC TPOOTTIKES YL TG BaokéG KaAALEPYELeG. O xpuoog SuokoAelEeTal va
QVTIHETWITLOEL TN SUvapn Twv aplBuwv otig HMA, evw n avodikn taon petwvetal. O dsiktng
gumopevpdtwy DJ-UBS onueiwos mtwon tng tafewg tou 1,3%, He amwAELEG 0 OAOUG TOUG
KAQSou¢ ekTOC TNC KTNVoTpodiag, omou ta IME {wvtwy Boosldbwv épBacav uPnAd pekop.
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O TopE£nG TNG EVEPYELOG KLVIONKE TITWTLKA, Se8opévou OTL n cuvexllopevn avénon ota —Nén
g€alpetikd uPnAd— amnoBepata apyol metpelaiov twv HMNA odpupokdnnoe ta IME apyoul
nietpelaiov WTI yia Sgbtepn eBdoudda, ta onoia énecav Katw amd ta 100 USD to BapéAl
yla mpwtn ¢opd péoa os Tpelc eBdopadec. H Bevlivn, n omola onueiwoe onuavtiki avénon
oTIG apXEG AmtplAiou, €meoe ota xapnAotepa enineda péoa o téooeplg efSonadeg, kabwe n
ouvexlopevn el 2,5 UAVeC MTwon Twv amoBeudtwy otapdtnos. H T apyol metpelaiou
Tou Brent évavtt tou WTI au€nbnke ota 8,8 USD to BapéAl, dedopévou OTL oL teploplopotl
TOu pnva evioxuooav To Taykooplo benchmark, mapd tnv avapevopevn emavévopén Twv



gfaywywv t™¢ APBUNG kotd TIC mpooexelc eBdopddec. O aplOUOC TwWV  AVOSIKWY
tonoBetrioewv ota U0 €idn apyou metpelaiov amd mAsupdg hedge funds mAnoialouv
TILEG-PEKOP, KoL N aduvapia mepattépw avodou, Tn CUYKEKPLUEVN TiEPloS0 YEWTTOALTIKNAG
afeBatotntac, exel adpnoel tig SUo ayopég IME €kBETEC O PEUCTOTOLNOELC.

Ta Bopnyxovikda petaAla amotéAeocay tov KAASO e TN XElpOTEPN amodoon, UETA amnod véa
OTL 0 Blopnxavikog Topéag tng Kivag avamtuxdnke Alyotepo amd TO aVAUEVOUEVO Kol OTL h
Ouoomovdilakn Tpanela twv HMA (Fed) cuvéxloe TOV TEPLOPLOPO TNG PEUOCTOTNTAC. To
oAoupivio 6£xBnke To peyolUTtepo MARYUA, VW 0 XOAKOG HG eméotpede otnv mpoodatn
Tieploxn TWWV Tou, Tepimou ota 300 cent avd Alpmpa. To vikéAlo, To omoio €wg onpepa
amoteAoUoe TO HETOAAO UE TIC KAAUTEPEG eMIOO0ELG yio To 2014, onuelwoe TIG MPWTES TOU
OMWAELEG PECO O€ TEVTE BSoUASEC, KOBWC LEPOG TNG MPOCHATNG TPOCOXNG OTN UELWHEVN
npoodopd (efattiag tng amayopevong e€aywywv otnv Ivdovnoia kat tnv mbavotnta
Kupwoewv otn Pwola) otpddnke otnv mbavr npoPAedn yia eniBpaduvon tng {ntnong,
elblka and mAsupd¢ Kivag. Juvolikd, €dBooe n otyun SOpbBwong g TIMAC Adyw
UTtEPTIUNONG, OAAG TIPOC TO TOPOV N Slopopdwaon oto pucololoyiko eminedo twv 18.000
USD ava tovo cuveyilel va mpooeAkUEeL To eviladEépov.

Commodity performance (%)

Weekly price change, sctive contrad
I 3.5 Feeder Cattle

I, .0 Cotton
IS .G Matural Gas
I 1.5 Live Cattle
.0 Robusta Coffes
I 0.3 CBOT Wheat
.7 Palladium
B 01 Platinum
01w Pans Wheat
=0.7 — Arabica Coffes
0.9 I Com
1.1 WTI Crude
-1.1 — Brent Crude
-1.3 Coons
=14 . Sugar
-1.5 Gold
=1.5 LME Micksl
1.8 Soybeans
=1.9 I HG Coppar
=1.9 Wy Harb ULSD
-2.7 Silver
-2.9 I Gasoline
4.7 LME Aluminum
-1.5 Iran Ore
-1.1 0I-UBs C1
——— 1.0 S&P 500 index
.01 Dwollar inde:x

Source: Bloomberg and SasoBank

Ta moAUTIHa pETAAAQ KLvABNKAV TITWTLIKA €€ALTiOG TOU aonuol, To omolo ouvexilel va
TipooTaBel va SlaTnpProEL TN OXETIKN TOU aflot WG TPOC TOV XpUuaoo, TOpA TO YEYOVOG OTL N
SlampaypATeUor Tou KVeltal oplakd mavw amno ta enineda mou Bewpouvtal EAKUOTIKA. H
amoucia VEAC YEWTOALTIKAG oTNPNg, n ouvexllopevn emBpdduvon TNG TOOCOTLKAG
XaAdpwong (tapering) kal Ta KAAUTEPA pnviaia anoteAéopata yla tn dnulovpyia BEcewv
amacyoAnong amo tov lavoudplo tou 2012 otig HMA, wBnoe tnv TN Tou Xpucol oTa
XAUNAOTEpPQ eTiMEdA TOU TPEXOVIOG €UPOUC TLUWV Tou, PeTafy 1.270 kat 1.310 USD ava
OUYKLA. To aonuL €émeoe KATw amod ta 19 USD avd ouykld kal £dBace oTnV MO XAUNAN TN
TOU WG TPOG ToV XPuaoo, amo tov Alyouoto tou 2010. H uywig ZAtnon Kat oL avnouxieg yla
Vv npoodopd Kpatnoav tv mAativa Kal to MaAAASL0 o€ OXETIKA KaAd emineda — el6KA n



afla Tou maA\adiov w¢ mpog TV TAATiva €xel dtacel TNV vPnAdTEPN TN Uéoa o 12
XpOovla.

IToV TOMEQ TWV oLltnpwv, £l8IKA o€ O,TL adopd TN OOYyLA KAl TO KOAQUTIOKL, OL TLUEG
KLvnOnkav mtwtikd, de5opuévou OTL oL KAAUTEPEG ouvonKkeg puTtevong otig HMA umepioxuoav
TWV €£ayWYWV Kal TWV HELWHEVWVY AToBeUATWY MAAaLOTeEPNG 008eLdC. Q¢ amotéAeopa, ta
bull spreads (n T TG MaAaLdg Evavtl TnG VEag 008eLdG) KivBnkav kal yia ta dUo €idn, Kal
KUplwg ylo TN odyla. To OLTApL CUVEXLOE va eVIOXUETOL AmMO T VEQ OTL N mopoaywyn
XEWEPLVOU oitou oto Kavoag dpétog eival mbavwg n xapunAotepn and to 1996, petd amo
£€vav SUOKOAO XelwVA e TTayeTolg, akoAouBoluevog amo pia dvolén pe Enpaocieg. To IME
¢ odylag loudiou enéotpede ota xapnAotepa emnineda TIHWV ATPALOU, EVW TO KOAQUTTIOKL
SlatnpnBnke o péoa emimeda TLHWY, Hetafl 490 kat 520 cent avd pmouoeA.

MeyaAn paotnplotnta onuelwbnke otov kKAado ktnvotpodiag, pe to cuppolata Boosldwv
va KAelvouv tnv eBdopdda pe ta KaAUTepa amoteAéopaTa TNG ayopac, evw ta Lean Hogs, ta
omola onueiwoav ta KaAUTepa amoteAéopata Katd to o' Tpiunvo, Kvnbnkav o€ To
XaAapoug puBuouc yla Sevtepn ouvexouevn eBdouada. To k6otog Boosldwy Ue mapadoon
Auyouvotou £dtaoce U peKOP, LETA amtd TO HEYOAUTEPO PAAL amo to 1992. H peiwon twv
KOTIASLWV PETA artd €vav TIOAU KPUO XELUWVA TTOU 081yNoE O TipOwpn odayr), EXEL TWPA WG
QIOTEAECHA TN HElWON Tou aplBuol Twv {wwv ou mpoopilovtal yla odayr Kot tnv avénon
TWV {WWV IOV SLaTNPEOUVTAL YLOL OVATIAPOY WY LE OTOXO TNV aUENCN TOU AmoBEUATOG.

Mpwtoturmo keiuevo ota AyyAka

H Saxo Bank eivar pia biedvrg tpanelo emevdUoewy, n omoia €lSIKEVETAL O OUVOAAQYEC Kol
enevdUoelg ota Stedvn ypnuatiotripla péow Internet. H SaxoBankemitpénel otoug LOLWTEC EMEVOUTES
KoL TOUG ETALPLKOUG MEAATEG va Slampayuatevovral ouvaAdayua, cuuBodaia eni tne Stapopac (CFD),
UETOXEC, Slampayuatevoua apuotBaia kepadata (ETF), ouuBolaia peAdovrikic ekmAnpwang (EME),
Slkawuata mpoaipeonc kal dAda mapaywya UEca amo TI¢ MoAuBpaBeuuéves MAATEOPUEC TTOU
Sltadetel oto Internet, mpoopEépovtac napaAinda unnpeoisc emayyeAuatikng Slaxeiptonc kepaiaiouv
KoL yaptopulakiou.

ATMOKAIZEIZ NOrQ META®PAZHZE: [Mpog Operog Twv meAatwv g, n Saxo Bank mpoopépel Tig
nmAnpogopiec ota EAAnvika. OL xprioTeG QUTWVY TwV MANPOPOPLWY CUUPWVOUV OTL n Saxo Bank Sev
umopel va elvai umoAoyn yla kauia duean i EUUECH QMWAELA 1) TPAUUATIOUO TTOU mpokAndnke &
o0AokAnpou n enuépouc Adyw ateAoUc n avakptBoUg UETAPPACC QO TO MPWTOTUTTO aYYALKO KE(UEVO
o€ aAAn yAwooa. Omolabnmnote UETAPPACN EXEL ATTOKALON A0 TO aYYALKO Keiuevo mou BplokeTal yLa
napadeiyua otn oeAida www.tradingfloor.com Sa nipénet va un AauBavetot urtoyn.

Saxo Bank AS Hellas | 4 Vasilissis Sofias Avenue | 106 74 Athens Greece | Phone: +30 211
1812181
Please visit our website at www.saxobank.gr | www.tradingfloor.com



https://www.tradingfloor.com/posts/market-preview-german-cpi-and-uk-gdp-data-in-focus-431889
http://www.tradingfloor.com/
http://www.saxobank.gr/
http://www.tradingfloor.com/

