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HIGHLIGHTS OF THIS ISSUE
In this issue we look ahead and opine on the 2013 backdrop. Economy-wise, this
year will probably be better than the past. Markets-wise, it will likely be an inferior
sequel to the excellent 2012.
• The year will experience a cyclical boost and a further reduction in structural
headwinds, mostly emanating from emerging markets. If it turns into an overall
positive economic surprise, the markets will likely suffer. In 2013, we are also
likely to experience a ratings convergence.
• Positive fundamentals and optimistic sentiment argue for ‘directives’ that
emphasize: a) the range; b) the micro; c) the consensus; d) the catch up
incentive; and, e) the paradoxical ‘defensiveness’ of some high-risk choices.
• Our thirteen investment picks require guts, but not for the reasons you may
expect. They relate to the EM-led, global upside surprise, an emphasis on
idiosyncratic risk, the return of the notion of funding currencies, the inflation
protectors and the return of the ‘rocky road’ syndrome.
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•

The present document serves solely informatory purposes with regard to the development and impact of general macroeconomic data and
does not constitute a fulfillment of a contractual or other obligation of the Bank towards existing or potential clients deriving from an
existing agreement for the provision of investment services of any kind, including the services of reception and transmission of orders,
execution of orders, portfolio management or provision of investment advice, nor does it constitute a proposal for negotiation or entering
into a relevant contract or assuming a future obligation by the Bank, in particular, it does not create the obligation of the Bank to
constantly update, renew or adopt in any way the present document to new market conditions,

•

The present document does not constitute or implicitly substitutes a personal recommendation to existing or potential investors for the
purchase, sale, subscription, redemption, exchange, retention of a specific financial instrument or the exercise of any right a specific
financial instrument grants for the purchase, sale, subscription, exchange or redemption of a financial instrument and thus, it cannot be
considered as provision of “investment advice” under the definition of article 4 para. 1 of Law 3606/2007 and the relevant decisions of the
Hellenic Capital Market’s Commission,

•

The present document does not constitute an investment strategy proposal addressed to the public (“analysis”) which recommends directly
or indirectly an investment strategy in relation to one or more financial instruments of specific issuers under the definition of article 14 of
Law 3340/2005 and the relevant decisions of the Hellenic Capital Market’s Commission,

•

The Bank has made every effort possible for the purposes of drafting the present based on trustworthy sources and information, in no case
though, do the Bank, its directors, managing directors and employees guarantee explicitly or implicitly and assume any liability for the
accuracy, completeness or correctness of such information. Furthermore, the content of the present document may be amended at any time
at the discretion of the Bank

•

The Bank, its directors, managing directors and employees, do not undertake, regardless from the circumstances, any liability for any
investment strategy, transaction or investment pursued on the basis of the present document,

•

The reproduction or communication in any way of the present to third parties without the consent of the Bank is prohibited.
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