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Zu Risiken und 
Nebenwirkungen…



Globales Wirtschaftswachstum: Ausblick

 Die Leitindikatoren weisen auf einen generellen Wachstumsaufschwung in der Weltwirtschaft hin
 Ein nachhaltigeres Wachstum wird durch höhere Investitionen der Unternehmen untermauert
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Source: Macrobond, OECD, BNP Paribas



Globales Wirtschaftswachstum: Handelsvolumen

 Das synchronisierte globale Wachstum spiegelt sich momentan in stärkeren Handelsvolumina wider
 Die Hauptrisiken sind China und die in den vergangenen Jahren dort aufgebauten Ungleichgewichte
 Die letzten Composite-PMI-Daten aus China deuten auf einen Abschwung zur Mitte des Jahres hin
 Eine Verringerung des Handelswachstums könnte die globale Wirtschaft schwächen
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Source: Macrobond, IMF, CPB, Markit, BNP Paribas



USA: Lockeres Finanzierungsumfeld = stärkeres Wachstum 

 Die lockeren Finanzierungsbedingungen sind jetzt der Hauptmotor für die Wirtschaft in den USA
 Für 2018 gehen wir von einer Lockerung der Fiskalpolitik (Steuersenkung) aus
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Source: Macrobond, Federal Reserve, BEA, BNP Paribas



USA: Angespannter Arbeitsmarkt

 Die angespannte Lage am US-Arbeitsmarkt deutet auf stärkere Lohnzuwächse und Kerninflation hin
 Die jüngst schwachen Preisdaten lassen jedoch erwarten, dass das Inflationsziel nur langsam erreicht wird
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Source: Macrobond, Federal Reserve, BEA, BNP Paribas



USA: Die Geldpolitikregel

 Wir gehen davon aus, dass die Fed ihre Zinspolitik auf der Basis einer ‘Taylor-Rule’-ähnlichen Regel setzt:

Fed funds rate = R* + Inflation + 0.5 * (Inflation − Target) + 0.5 * (Output Gap)
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Source: Macrobond, Federal Reserve, OECD, BNP Paribas



Wirtschafts- und Geldpolitikzyklus in 13 Schritten

Realwirtschaft Geldpolitik
1. (Globale) Rezession

2. Null-, oder Negativzinsen und Beginn der QE-Politik

3. Output-Stabilisierung

4. Wachstum

5. Arbeitsmarkterholung

6. Ankündigung von Geldpolitikstraffung

7. Kürzung von QE-Politik (Anleiheankäufe)

8. Ende von QE-Politik

9. Angespannter Arbeitsmarkt

10. Positive Output-Lücke

11. Lohnzuwachse und Inflation

12. Höhere Leitzinsen und Abbau von Zentralbankbilanzen

13. Wachstumsabschwung
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USA: Zinserwartungen

 Unsere Prognosen und die Geldpolitikregel deuten auf weitere Leitzinssteigerungen in den USA in 2017-18 hin
 Ende 2018 sehen wir die Fed funds rate bei 2,25-2,50%, höher als die Konsenserwartung am Markt.
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Source: Macrobond, BNP Paribas



Geldpolitikalternative
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Eurozone: Wachstumsausblick

 Die Leitindikatoren weisen auf weiteres robustes Wirtschaftswachstum in der Eurozone hin
 Wir erwarten Wachstumsraten von 1,9% in 2017; 1,6% in 2018; und 1,3% in 2019
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Source: Macrobond, Eusrostat, ECB, BNP Paribas



Eurozone: Investitionsausblick

 Lockere Finanzierungsbedingungen, stärkeres globales Wachstum, weniger fiskalische Unsicherheiten und auch 
ein großer Nachholbedarf kurbeln Unternehmensinvestitionen an…
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Source: Macrobond, Markit, Eurostat, BNP Paribas



Eurozone: Konsumausblick

 Konsumerwartungen steigen dank der Erholung auf dem Arbeitsmarkt und wachsenden Realeinkommen
 Der Inflationsanstieg Anfang 2017 hatte bislang keinen nennenswerten negativen Einfluss auf Konsumausgaben
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Source: Macrobond, Eurostat, European Commission, BNP Paribas



Eurozone: Arbeitsmarkt

 Die fortschreitende Verbesserung der Lage auf dem Arbeitsmarkt weist auf stärkere Lohnzuwächse hin
 Wir erwarten eine Beschleunigung der Lohnwachstumsraten in 2017-19 
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Source: Macrobond, Eurostat, BNP Paribas



Eurozone: Kerninflation und Ausblick

 Stärkeres Wachstum, niedrigere Arbeitslosigkeit, höhere Löhne deuten auf eine sich schießende Output-Lücke
 Im Anschluss daran erwarten wir eine stufenweise Steigerung der Kerninflationsrate
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Source: Macrobond, Eurostat, IMF, BNP Paribas



Eurozone: Die durchschnittliche ‘Taylor rule’

 Bis zur Weltwirtschaftskrise hat die EZB eine Art von „Taylor Rule“ Geldpolitikregel eingesetzt
 Makroökonomische Prognosen weisen auf eine Straffung der Geldpolitik in 2018 hin…
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Source: Macrobond, OECD, ECB, BNP Paribas



Eurozone: „Taylor rules” für die „ Big 4” 
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Source: Macrobond, OECD, BNP Paribas

 …aber die Voraussetzungen für einzelne Mitglieder der Eurozone unterscheiden sich sehr stark
 Für Deutschland wäre ein Leitzinsdstz von 1-1,5% angebracht; für die übrigen der „Big 4“ aber weiter von unter Null



Eurozone: Für wen wurde und wird die EZB-Politik gemacht?
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Source: Macrobond, OECD, BNP Paribas

 Von 1999 bis 2008 war die EZB-Politik darauf bedacht, die Erfordernisse von Deutschland und Italien im Durch-
schnitt auszugleichen…seit Ausbruch der Weltfinanzkrise konzentriert sich die EZB eher auf Italien und Spanien…



Eurozone: Extrem lockere Geldpolitik
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Source: Macrobond, ECB, University of Chicago, BNP Paribas

 Der „Schattenleitzinssatz“, welcher auch den Effekt des QE der EZB beinhaltet, weist auf eine extrem lockere 
Geldpolitik in der Eurozone hin…das wird sich aber allmählich ändern…



Eurozone: Geldpolitischer Fahrplan der EZB

September/Oktober 2017: Ankündigung von Kürzung des Anleiheankaufprogramms

 Januar 2018: Kürzung des Anleiheankaufprogramms

Variante A: von EUR 60 Milliarden monatlich auf EUR 30 Milliarden monatlich

Variante B: Sukzessive Reduzierung um EUR 10 Milliarden pro Monat

Mitte 2018: Ende des QE 

September 2018: Anhebung des Depo-Zinssatzes von -0,40% auf -0,20%

Q4/2018: Anhebung des Depo-Zinssatzes von -0,20% auf Null

Q4/2018: Anhebung des Refi-Zinssatzes von 0,00% auf 0,25%
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Eurozone: Ausblick für die Bundrendite

 Die Drosselung des Anleiheankaufprograms und dessen Einstellung lassen höhere Anleiherenditen erwarten
 Wir sehen die 10-jährige Bundrendite von Mitte 2018 an bei 1,5%
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Source: Macrobond, ECB, BNP Paribas



EURUSD: Zinsunterschiede…

 Zinsunterschiede weisen auf einen niedrigeren EURUSD Kurs in 2017 und langsamen Anstieg in 2018-19 hin
 Wir sehen EURUSD bis Ende 2017 bei 1.04 und bis Ende 2019 bei 1.20…
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Source: Macrobond, BNP Paribas



EURUSD: …und fundamentale Entwicklung

 ...ein stärkerer EURUSD Kurs ist mittelfristig im Einklang mit wirtschaftlichen Grundlagen:
 Preisniveau- (Purchasing Power Parity) und Produktivitätsunterschieden (Balassa-Samuelson Effekt), sowie der 

relativen Output-Lücke zwischen der Eurozone und den USA
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Source: Macrobond, IMF, BNP Paribas



Kernbotschaften und Risiken
 Wir gehen von einem synchronisierten globalen Wachstum in den nächsten zwei Jahren aus, angekurbelt

durch Unternehmensinvestitionen und stärkeren Welthandel. Risiken stellen dar: China, Protektionismus und
straffere Finanzierungsbedingungen mit höheren Marktzinsen in den USA und in Europa.

 Wir erwarten weitere Leitzinserhöhungen durch die US-Zentralbank und sehen die Fed funds rate für Ende
2018 bei 2,50%. Für 2019 sehen wir einen Wachstumsabschwung in den USA voraus, der sukzessive in die
Weltwirtschaft übertragen wird.

 Das Wachstum in der Eurozone ist heute breiter angelegt als in den Vorjahren. Wir sehen sowohl eine stärkere
Binnennachfrage (Konsum und Investitionen), als auch höhere Außenhandelsvolumina in den kommenden
Monaten. Stärkeres Wachstum wird dem europäischen Arbeitsmarkt zugute kommen. Wir erwarten sinkende
Arbeitslosenzahlen. Die Lohnsteigerungen werden langsam, aber stetig beschleunigen. Mit einer sich
schließenden Output- und Arbeitslosigkeitslücke erwarten wir einen stufenweisen Anstieg der
Kerninflationsrate in der Eurozone auf 1,7% in 2019.

 Wir gehen davon aus, dass die EZB ihre sehr lockere Geldpolitik in 2018 zurückfährt. Wir erwarten eine
Drosselung des Anleiheankaufprogramms in der ersten Hälfte von 2018 und dessen Beendigung Mitte 2018;
Depo-Zinssteigerungen in Q3 und Q4/2018 (um jeweils 20bp) und eine Refi-Zinssteigerung um 25bp in Q4/2018.
In den kommenden Jahren wird die Geldpolitik der EZB aber wohl weiterhin von den Bedürfnissen der
schwächeren Mitglieder der Eurozone beeinflusst und geprägt werden.

 Wir erwarten einen schwachen EURUSD in 2017 und eine stufenweise Aufwertung auf 1,20 in 2018-19. Die 10-
jährige Bundrendite sehen wir für 2018-19 bei 1,50%.
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BNP Paribas Wachstums- und Inflationsprognosen
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BNP Paribas Finanzmarktprognosen

20. Juni 2017 26



This report has been written by independent research teams of BNP Paribas. This document is
investment research for the purposes of MiFID.
This document constitutes a marketing communication and has been prepared by BNP Paribas for, and is
directed at, (a) Professional Clients and Eligible Counterparties as defined by the European Union Markets
in Financial Instruments Directive (2004/39/EC) (“MiFID”), and (b) where relevant, persons who have
professional experience in matters relating to investments falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, and at other persons to whom it may
lawfully be communicated (together “Relevant Persons”) under the regulations of the relevant jurisdiction.
Any investment or investment activity to which this document relates is available only to and will be
engaged in only with Relevant Persons. Any person who is not a Relevant Person should not act or rely on
this document or its content. The securities described herein may not be eligible for sale in all jurisdictions
or to certain categories of investors.
The information and opinions contained in this document have been obtained from, or are based on, public
sources believed to be reliable, but there is no guarantee of the accuracy or completeness of such
information and such information has not been independently verified by BNP Paribas or by any person.
None of BNP Paribas, any of its subsidiary undertakings or affiliates or its members, directors, officers,
agents or employees accepts any responsibility or liability whatsoever or makes any representation or
warranty, express or implied, as to the accuracy and completeness of the information or any opinions based
thereon and contained in this document and it should not be relied upon as such.
This document does not constitute or form any part of any offer to sell or issue and is not a solicitation of
any offer to purchase any financial instrument, nor shall it or any part of it nor the fact of its distribution form
the basis of, or be relied on, in connection with any contract or investment decision. To the extent that any
transaction is subsequently entered into between the recipient and BNP Paribas, such transaction will be
entered into upon such terms as may be agreed by the parties in the relevant documentation. This
document does not constitute an offer or solicitation to buy or sell any securities or other investment.
Information and opinions contained in the document are published for the assistance of recipients, but are
not to be relied upon as authoritative or taken in substitution for the exercise of judgement by any recipient,
are subject to change without notice and not intended to provide the sole basis of any evaluation of the
instruments discussed herein. In providing this document, BNP Paribas does not offer investment, financial,
legal, tax or any other type of advice to, nor has any fiduciary duties towards, recipients. Any reference to
past performance should not be taken as an indication of future performance. To the fullest extent permitted
by law, no BNP Paribas group company accepts any liability whatsoever (including in negligence) for any
direct or consequential loss arising from any use of or reliance on material contained in this document even
where advised of the possibility of such losses. All estimates and opinions included in this document are
made as of the date of this document. Unless otherwise indicated in this document there is no intention to
update this document.
BNP Paribas SA and its affiliates (collectively “BNP Paribas”) may make a market in, or may, as principal or
agent, buy or sell securities of any issuer or person mentioned in this document or derivatives thereon.
Prices, yields and other similar information included in this document are included for information purposes.
Numerous factors will affect market pricing and there is no certainty that transactions could be executed at
any specified price.
BNP Paribas may have a financial interest in any issuer or person mentioned in this document, including a
long or short position in their securities and/or options, futures or other derivative instruments based
thereon, or vice versa. BNP Paribas, including its officers and employees may serve or have served as an
officer, director or in an advisory capacity for any person mentioned in this document. BNP Paribas may,
from time to time, solicit, perform or have performed investment banking, underwriting or other services
(including acting as adviser, manager, underwriter or lender) within the last 12 months for any person
referred to in this document. BNP Paribas may be a party to an agreement with any person relating to the
production of this document. BNP Paribas, may to the extent permitted by law, have acted upon or used the
information contained herein, or the research or analysis on which it was based, before the document was
published. BNP Paribas may receive or intend to seek compensation for investment banking services in the
next three months from or in relation to any person mentioned in this document. Any person mentioned in
this document may have been provided with relevant sections of this document prior to its publication in
order to verify its factual accuracy.

The information presented herein does not comprise a prospectus of securities for the purposes of EU 
Directive 2003/71/EC (as amended from time to time). 
This document was produced by a BNP Paribas group company. This document is for the use of intended 

recipients and may not be reproduced (in whole or in part) or delivered or transmitted to any other person 
without the prior written consent of BNP Paribas. By accepting this document you agree to this.
UK: In the UK, this document is being communicated by BNP Paribas London Branch. 10 Harewood
Avenue, London NW1 6AA; tel: +44 20 7595 2000; fax: +44 20 7595 2555- www.bnpparibas.com.
Incorporated in France with Limited Liability. Registered Office: 16 boulevard des Italiens, 75009 Paris,
France. 662 042 449 RCS Paris. BNP Paribas London Branch is lead supervised by the European Central
Bank (ECB) and the Autorité de Contrôle Prudentiel et de Résolution (ACPR). BNP Paribas London Branch
is authorised by the ECB, the ACPR and the Prudential Regulation Authority and subject to limited regulation
by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent of our
authorisation and regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct
Authority are available from us on request. BNP Paribas London Branch is registered in England and Wales
under no. FC13447.
France: This report is produced and/or is distributed in France by BNP Paribas SA and/or BNP Paribas
Arbitrage. BNP Paribas SA is incorporated in France with Limited Liability (Registered Office: 16 boulevard
des Italiens, 75009 Paris, France, 662 042 449 RCS Paris, www.bnpparibas.com) is authorized and
supervised by European Central Bank (ECB) and by Autorité de Contrôle Prudentiel et de Résolution
(ACPR) in respect of supervisions for which the competence remains at national level, in terms of Council
Regulation n° 1024/2013 of 15 October 2013 conferring specific tasks on the ECB concerning policies
relating to the prudential supervision of credit institutions. BNP Paribas Arbitrage is an unlimited liability
company, whose registered office is 160/162 boulevard Mac Donald 75019 Paris, registered with the Paris.
Trade and Companies Registry under number 394 895 833. It is authorised and supervised by the Autorité
de Contrôle Prudentiel et de Résolution and the Autorité des Marchés Financiers in France.
Germany: This report is being distributed in Germany by BNP Paribas S.A. Niederlassung Deutschland, a
branch of BNP Paribas S.A. whose head office is in Paris, France. 662 042 449 RCS Paris,
www.bnpparibas.com). BNP Paribas Niederlassung Deutschland is authorized and lead supervised by the
European Central Bank (ECB) and by Autorité de Contrôle Prudentiel et de Résolution (ACPR) and is
subject to limited supervision and regulation by Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) in
respect of supervisions for which the competence remains at national level, in terms of Council Regulation
n° 2013/1024 of 15 October 2013 conferring specific tasks on the ECB concerning policies relating to the
prudential supervision of credit institutions as well as Council Directive n° 2013/36/EU of 26 June, 2013 and
Section 53b German Banking Act (Kreditwesengesetz - KWG) providing for the principles of shared
supervision between the national competent authorities in case of branches and applicable national rules
and regulations. BNP Paribas Niederlassung Deutschland is registered with locations at Europa Allee 12,
60327 Frankfurt (commercial register HRB Frankfurt am Main 40950) and Bahnhofstrasse 55, 90429
Nuremberg (commercial register Nuremberg HRB Nürnberg 31129).
Belgium: BNP Paribas Fortis SA/NV is authorized and supervised by European Central Bank (ECB) and by
the National Bank of Belgium, boulevard de Berlaimont 14, 1000 Brussels, and is also under the supervision
on investor and consumer protection of the Financial Services and Markets Authority (FSMA), rue du
congrès 12-14, 1000 Brussels and is authorized as insurance agent under FSMA number 25789 A
Ireland: This report is being distributed in Ireland by BNP Paribas S.A., Dublin Branch. BNP Paribas is
incorporated in France as a Société Anonyme and regulated in France by the European Central Bank and
by the Autorité de Contrôle Prudentiel et de Résolution.
Italy: This report is being distributed by BNP Paribas Italian Branch (Succursale Italia) which is authorised
and lead supervised by the European Central Bank (ECB) and the Autorité de Contrôle Prudentiel et de
Résolution and regulated by the Autorité des Marchés Financiers, and this authorisation has been notified to
the Bank of Italy. BNP Paribas Succursale Italia is the Italian branch of a company incorporated under the
laws of France having its registered office at 16, Boulevard des Italiens, 75009, Paris, whose offices are
located in Piazza Lina Bo Bardi 3, Milan, tax code and registration number at the Companies Registry of
Milan No. 04449690157, is enrolled in the register of the banks held by Bank of Italy under No. 5482, duly
authorised to provide in Italy banking and investment services according the principle of the mutual
recognition. The branch is subject to limited regulation by the Bank of Italy and the CONSOB respectively.

Legal notice



Legal notice (cont)
Netherlands: This report is being distributed in the Netherlands by BNP Paribas Fortis SA/NV, Netherlands 
Branch, a branch of BNP Paribas SA/NV whose head office is in Brussels, Belgium. BNP Paribas Fortis 
SA/NV, Netherlands Branch, Herengracht 595, 1017 CE Amsterdam, is authorised and supervised by the 
European Central Bank (ECB) and the National Bank of Belgium and is also supervised by the Belgian 
Financial Services and Markets Authority (FSMA) and it is subject to limited regulation by the Netherlands 
Authority for the Financial Markets (AFM) and the Dutch Central Bank (De Nederlandsche Bank). 
Portugal: BNP Paribas – Sucursal em Portugal Avenida 5 de Outubro, 206, 1050-065 Lisboa, Portugal. 
www.bnpparibas.com. Incorporated in France with Limited Liability. Registered Office: 16 boulevard des 
Italiens, 75009 Paris, France. 662 042 449 RCS Paris. BNP Paribas – Sucursal em Portugal is lead 
supervised by the European Central Bank (ECB) and the Autorité de Contrôle Prudentiel et de Résolution 
(ACPR). BNP Paribas - Sucursal em Portugal is authorized by the ECB, the ACPR and Resolution and it 
is authorized and subject to limited regulation by Banco de Portugal and Comissão do Mercado de 
Valores Mobiliários. BNP Paribas - Sucursal em Portugal is registered in C.R.C. of Lisbon under no. NIPC 
980000416. VAT Number PT 980 000 416.” 
Spain: This report is being distributed in Spain by BNP Paribas S.A., S.E., a branch of BNP Paribas S.A. 
whose head office is in Paris, France (Registered Office: 16 boulevard des Italiens, 75009 Paris, France). 
BNP Paribas S.A., S.E., C/Ribera de Loira 28, Madrid 28042 is authorised and supervised by the 
European Central Bank (ECB) and the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and 
subject to limited regulation by the Bank of Spain. 
Switzerland: This report is intended solely for customers who are “Qualified Investors” as defined in
article 10 paragraphs 3 and 4 of the Federal Act on Collective Investment Schemes of 23 June 2006
(CISA) and the relevant provisions of the Federal Ordinance on Collective Investment Schemes of 22
November 2006 (CISO). “Qualified Investors” includes, among others, regulated financial intermediaries
such as banks, securities traders, fund management companies and asset managers of collective
investment schemes, regulated insurance institutions as well as pension funds and companies with
professional treasury operations. This document may not be suitable for customers who are not Qualified
Investors and should only be used and passed on to Qualified Investors. For specification purposes, a
“Swiss Corporate Customer” is a Client which is a corporate entity, incorporated and existing under the
laws of Switzerland and which qualifies as “Qualified Investor” as defined above." BNP Paribas (Suisse)
SA is authorised as bank and as securities dealer by the Swiss Financial Market Supervisory Authority
FINMA. BNP Paribas (Suisse) SA is registered at the Geneva commercial register under No. CHE-
102.922.193. BNP Paribas (Suisse) SA is incorporated in Switzerland with limited liability. Registered
Office: 2, place de Hollande, 1204 Geneva, Switzerland.
Canada: The information contained herein is not, and under no circumstances is to be construed as, a
prospectus, an advertisement, a public offering, an offer to sell securities described herein, or solicitation
of an offer to buy securities described herein, in Canada or any province or territory thereof. Any offer or
sale of the securities described herein in Canada will be made only under an exemption from the
requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer
properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the
dealer registration requirement in the relevant province or territory of Canada in which such offer or sale is
made. The information contained herein is under no circumstances to be construed as investment advice
in any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that
the information contained herein references securities of an issuer incorporated, formed or created under
the laws of Canada or a province or territory of Canada, any trades in such securities must be conducted
through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada
has reviewed or in any way passed judgment upon these materials, the information contained herein or
the merits of the securities described herein, and any representation to the contrary is an offence.
United States: This report may be distributed (i) by BNP Paribas Securities Corp. to U.S. persons who
qualify as an institutional investor under FINRA Rule 2210(a) (4), or (ii) by a subsidiary or affiliate of BNP
Paribas that is not registered as a US broker-dealer only to U.S. persons who are considered “major U.S.
institutional investors” (as such term is defined in Rule 15a-6 under the Securities Exchange Act of 1934,
as amended). U.S. persons who wish to effect transactions in securities discussed herein must contact a
BNP Paribas Securities Corp representative unless otherwise authorized by law to contact a non-US
affiliate of BNP Paribas. BNP Paribas Securities Corp. is a broker dealer registered with the Securities and
Exchange Commission (“SEC”) and the Commodity Futures Trading Commission (“CFTC”) and member

of FINRA, SIPC, NFA, NYSE and other principal exchanges.
Brazil: This report was prepared by Banco BNP Paribas Brasil S.A. or by its subsidiaries, affiliates and
controlled companies, together referred to as "BNP Paribas", for information purposes only and do not
represent an offer or request for investment or divestment of assets. Banco BNP Paribas Brasil S.A. is a
financial institution duly incorporated in Brazil and duly authorized by the Central Bank of Brazil and by
the Brazilian Securities Commission to manage investment funds. Notwithstanding the caution to obtain
and manage the information herein presented, BNP Paribas shall not be responsible for the accidental
publication of incorrect information, nor for investment decisions taken based on the information
contained herein, which can be modified without prior notice. Banco BNP Paribas Brasil S.A. shall not
be responsible to update or revise any information contained herein. Banco BNP Paribas Brasil S.A.
shall not be responsible for any loss caused by the use of any information contained herein.
Turkey: This report is being distributed in Turkey by TEB Investment (TEB YATIRIM MENKUL
DEGERLER A.S., Teb Kampus D Blok Saray Mah. Kucuksu Cad. Sokullu Sok., No:7 34768 Umraniye,
Istanbul, Turkey, Trade register number: 358354, www.tebyatirim.com.tr). Notice Published in
accordance with ‘‘Communiqué Regarding the Principles on Investment Consultancy Activities and the
Investment Consultancy Institutions’’ Series: V, No: 55 issued by the Capital Markets Board. The
investment related information, commentary and recommendations contained herein do not constitute
investment consultancy services. Investment consultancy services are provided in accordance with
investment consultancy agreements executed between investors and brokerage companies or portfolio
management companies or non-deposit accepting banks. The commentary and recommendations
contained herein are based on the personal views of the persons who have made such commentary and
recommendations. These views may not conform to your financial standing or to your risk and return
preferences. Therefore, investment decisions based solely on the information provided herein may fail to
produce results in accordance with your expectations.
Israel: BNP Paribas does not hold a licence under the Investment Advice and Marketing Law of Israel,
to offer investment advice of any type, including, but not limited to, investment advice relating to any
financial products.
Bahrain: This document is being distributed in Bahrain by BNP Paribas Wholesale Bank Bahrain, a
branch of BNP Paribas S.A. whose head office is in Paris, France (Registered Office: 16 boulevard des
Italiens, 75009 Paris, France). BNP Paribas Wholesale Bank Bahrain is licensed and regulated as a
Registered Institution by the Central Bank of Bahrain – CBB. This document does not, nor is it intended
to, constitute an offer to issue, sell or acquire, or solicit an offer to sell or acquire any securities or to
enter into any transaction.
South Africa: BNP Paribas Securities South Africa (Pty) Ltd (Registration number 1996/009716/07) is a
licensed member of the Johannesburg Stock Exchange and an authorised Financial Services Provider
(FSP 29451) in terms of the Financial Advisory and Intermediary Services Act, 37 of 2002. Any view or
opinion expressed in this report does not constitute advice and the recipient should obtain their own
advice prior to making any decision or taking any action whatsoever based hereon.
China: This document is being distributed in the People’s Republic of China (“PRC”), excluding the
Hong Kong or Macau Special Administrative Regions or Taiwan) by BNP Paribas (China) Limited
(“BNPP China”), a subsidiary of BNP Paribas. BNPP China is a commercial bank licensed by the China
Banking Regulatory Commission to carry on banking business in the PRC.
India: In India, this document is being distributed by BNP Paribas Securities India Pvt. Ltd.
("BNPPSIPL"), having its registered office at 5th floor, BNP Paribas House, 1 North Avenue, Maker
Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 400 051 (Tel. no. +91 22 3370 4000 / 6196 4000
/ Fax no. +91 22 3370 4363). BNPPSIPL is registered with the Securities and Exchange Board of India
(“SEBI”) as a stockbroker in the Equities and the Futures & Options segments of National Stock
Exchange of India Ltd. and Bombay Stock Exchange Ltd. (SEBI Regn. Nos.: INB/INF231474835,
INB/INF011474831; CIN: U74920MH2008FTC182807; Website: www.bnpparibas.co.in).
Indonesia: This report is being distributed by PT BNP Paribas Securities Indonesia and is delivered by
licensed employee(s) to its clients. PT BNP Paribas Securities Indonesia, having its registered office at
Menara BCA, 35th Floor, Grand Indonesia, Jl. M.H.Thamrin No.1, Jakarta, 10310, Indonesia, is a fully
subsidiaries company of BNP Paribas SA and is licensed under Capital Market Law No. 8 of 1995 and
the holder of



Legal notice (cont)
broker-dealer and underwriter licenses issued by the Capital Market and Financial Institutions Supervisory
Agency (BAPEPAM-LK). PT BNP Paribas Securities Indonesia is also a member of Indonesia Stock Exchange.
Neither this research publication nor any copy hereof may be distributed in Indonesia or to any Indonesian
citizens except in compliance with applicable Indonesian capital market laws and regulations. This research
publication is not an offer of securities in Indonesia. Some of the securities referred to in this research
publication have not been registered with the Capital Market and Financial Institutions Supervisory Agency
(BAPEPAM-LK) pursuant to relevant capital market laws and regulations, and may not be offered or sold within
the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstance
which constitute an offer within the meaning of Indonesian capital market laws and regulations.
Japan: This report is being distributed to Japanese based firms by BNP Paribas Securities (Japan) Limited or
by a subsidiary or affiliate of BNP Paribas not registered as a financial instruments firm in Japan, to certain
financial institutions defined by article 17-3, item 1 of the Financial Instruments and Exchange Law
Enforcement Order. BNP Paribas Securities (Japan) Limited is a financial instruments firm registered according
to the Financial Instruments and Exchange Law of Japan and a member of the Japan Securities Dealers
Association, the Financial Futures Association of Japan and the Type II Financial Instruments Firms
Association. BNP Paribas Securities (Japan) Limited accepts responsibility for the content of a report prepared
by another non-Japan affiliate only when distributed to Japanese based firms by BNP Paribas Securities
(Japan) Limited. Some of the foreign securities stated on this report are not disclosed according to the
Financial Instruments and Exchange Law of Japan.
Malaysia: This report is issued and distributed by BNP Paribas Capital (Malaysia) Sdn Bhd. The views and
opinions in this research report are our own as of the date hereof and are subject to change. BNP Paribas
Capital (Malaysia) Sdn Bhd has no obligation to update its opinion or the information in this research report.
This publication is strictly confidential and is for private circulation only to clients of BNP Paribas Capital
(Malaysia) Sdn Bhd. This publication is being provided to you strictly on the basis that it will remain confidential.
No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in any form by any
means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any
purpose without the prior written consent of BNP Paribas Capital (Malaysia) Sdn Bhd.
Philippines: This report is being distributed in the Philippines by BNP Paribas Manila Branch, an Offshore
Banking Unit (OBU) of BNP Paribas whose head office is in Paris, France. BNP Paribas Manila OBU is
registered as an offshore banking unit under Presidential Decree No. 1034 (PD 1034), and regulated by the
Bangko Sentral ng Pilipinas. This report is being distributed in the Philippines to qualified clients of OBUs as
allowed under PD 1034, and is qualified in its entirety to the products and services allowed under PD 1034.
Hong Kong: This report is being distributed in Hong Kong by BNP Paribas Hong Kong Branch, a branch of
BNP Paribas whose head office is in Paris, France. BNP Paribas Hong Kong Branch is registered as a
Licensed Bank under the Banking Ordinance and regulated by the Hong Kong Monetary Authority. BNP
Paribas Hong Kong Branch is also a Registered Institution regulated by the Securities and Futures Commission
for the conduct of Regulated Activity Types 1, 4 and 6 under the Securities and Futures Ordinance.
Singapore: BNP Paribas Singapore Branch is regulated in Singapore by the Monetary Authority of Singapore
under the Banking Act, the Securities and Futures Act and the Financial Advisers Act. This report may not be
circulated or distributed, whether directly or indirectly, to any person in Singapore other than (i) to an
institutional investor pursuant to Section 274 of the Securities and Futures Act, Chapter 289 of Singapore
("SFA"), (ii) to an accredited investor or other relevant person, or any person under Section 275(1A) of the
SFA, pursuant to and in accordance with the conditions specified in Section 275 of the SFA or (iii) otherwise
pursuant to, and in accordance with the conditions of, any other applicable provisions of the SFA.
South Korea: Branch: BNP Paribas Seoul Branch is regulated by the Financial Services Commission and
Financial Supervisory Service for the conduct of its financial investment business in the Republic of Korea. This
report does not constitute an offer to sell to or the solicitation of an offer to buy from any person any financial
products where it is unlawful to make the offer or solicitation in South Korea.
Securities: BNP Paribas Securities Korea is registered as a Licensed Financial Investment Business Entity
under the FINANCIAL INVESTMENT SERVICES AND CAPITAL MARKETS ACT and regulated by the
Financial Supervisory Service and Financial Services Commission. This report does not constitute an offer to
sell to or the solicitation of an offer to buy from any person any financial products where it is unlawful to make
the offer or solicitation in South Korea.

Taiwan: BNP Paribas Taipei Branch is registered as a licensed bank under the Banking Act and regulated by
the Financial Supervisory Commission, R.O.C. This report is directed only at Taiwanese counterparties who
are licensed or who have the capacities to purchase or transact in such products. This report does not
constitute an offer to sell to or the solicitation of an offer to buy from any person any financial products where it
is unlawful to make the offer or solicitation in Taiwan.
Some or all of the information contained in this document may already have been published on
https://globalmarkets.bnpparibas.com
© BNP Paribas (2017). All rights reserved.
IMPORTANT DISCLOSURES by producers and disseminators of investment recommendations for the
purposes of the Market Abuse Regulation:
Although the disclosures provided herein have been prepared on the basis of information we believe to be
accurate, we do not guarantee the accuracy, completeness or reasonableness of any such disclosures. The
disclosures provided herein have been prepared in good faith and are based on internal calculations, which
may include, without limitation, rounding and approximations.
BNP Paribas and/or its affiliates may be a market maker or liquidity provider in financial instruments of the
issuer mentioned in the recommendation.
BNP Paribas and/or its affiliates may provide such services as described in Sections A and B of Annex I of
MiFID II (Directive 2014/65/EU), to the Issuer to which this investment recommendation relates. However,
BNP Paribas is unable to disclose specific relationships/agreements due to client confidentiality obligations.
Section A and B services include A. Investment services and activities: (1) Reception and transmission of
orders in relation to one or more financial instruments; (2) Execution of orders on behalf of clients; (3) Dealing
on own account; (4) Portfolio management; (5) Investment advice; (6) Underwriting of financial instruments
and/or placing of financial instruments on a firm commitment basis; (7) Placing of financial instruments without
a firm commitment basis; (8) Operation of an MTF; and (9) Operation of an OTF. B. Ancillary services: (1)
Safekeeping and administration of financial instruments for the account of clients, including custodianship and
related services such as cash/collateral management and excluding maintaining securities accounts at the top
tier level; (2) Granting credits or loans to an investor to allow him to carry out a transaction in one or more
financial instruments, where the firm granting the credit or loan is involved in the transaction; (3) Advice to
undertakings on capital structure, industrial strategy and related matters and advice and services relating to
mergers and the purchase of undertakings; (4) Foreign exchange services where these are connected to the
provision of investment services; (5) Investment research and financial analysis or other forms of general
recommendation relating to transactions in financial instruments; (6) Services related to underwriting; and (7)
Investment services and activities as well as ancillary services of the type included under Section A or B of
Annex 1 related to the underlying of the derivatives included under points (5), (6), (7) and (10) of Section C
(detailing the MiFID II Financial Instruments) where these are connected to the provision of investment or
ancillary services.
BNP Paribas and/or its affiliates do not, as a matter of policy, permit pre-arrangements with issuers to produce
recommendations. BNP Paribas and/or its affiliates as a matter of policy do not permit issuers to review or see
unpublished recommendations.
BNP Paribas and/or its affiliates acknowledge the importance of conflicts of interest prevention and have
established robust policies and procedures and maintain effective organisational structure to prevent and
avoid conflicts of interest that could impair the objectivity of this recommendation including, but not limited to,
information barriers, personal account dealing restrictions and management of inside information.
BNP Paribas and/or its affiliates understand the importance of protecting confidential information and maintain
a “need to know” approach when dealing with any confidential information. Information barriers are a key
arrangement we have in place in this regard. Such arrangements, along with embedded policies and
procedures, provide that information held in the course of carrying on one part of its business to be withheld
from and not to be used in the course of carrying on another part of its business. It is a way of managing
conflicts of interest whereby the business of
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information flow between different areas of the bank where confidential information including inside information
and proprietary information is safeguarded. There is also a conflict clearance process before getting involved
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In addition, there is a mitigation measure to manage conflicts of interest for each transaction with controls put
in place to restrict the information flow, involvement of personnel and handling of client relations between each
transaction in such a way that the different interests are appropriately protected. Gifts and Entertainment policy
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IMPORTANT DISCLOSURES by disseminators of investment recommendations for the purposes of the
Market Abuse Regulation:
The BNP Paribas disseminator of the investment recommendation is identified above including information
regarding the relevant competent authorities which regulate the disseminator. The name of the individual
producer within BNP Paribas or an affiliate and the legal entity the individual producer is associated with are
identified above in this document.
The date and time of the first dissemination of this investment recommendation by BNP Paribas or an affiliate
is addressed above.
Where this investment recommendation is communicated by Bloomberg chat or by email by an individual within
BNP Paribas or an affiliate, the date and time of the dissemination by the relevant individual is contained in the
communication by that individual disseminator.
The disseminator and producer of the investment recommendations are part of the same group, i.e. the BNP
Paribas group. The relevant Market Abuse Regulation disclosures required to be made by producers and
disseminators of investment recommendations are provided by the producer for and on behalf of the BNP
Paribas Group legal entities disseminating those recommendations and the same disclosures also apply to the
disseminator.
If an investment recommendation is disseminated by an individual within BNP Paribas or an affiliate via
Bloomberg chat or email, the disseminator’s job title is available in their Bloomberg profile or bio. If an
investment recommendation is disseminated by an individual within BNP Paribas or an affiliate via email, the
individual disseminator’s job title is available in their email signature.
For further details on the basis of recommendation specific disclosures available at this link (e.g. valuations or
methodologies, and the underlying assumptions, used to evaluate financial instruments or issuers, interests or
conflicts that could impair objectivity recommendations or to 12 month history of recommendations history) are
available at https://globalmarkets.bnpparibas.com/gmportal/private/globalTradeIdea. If you are unable to
access the website please contact your BNP Paribas representative for a copy of this document.


