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Ztov Topéa TG okovopiag X.A.

"Eva kodd 7unvo yuo tovg long 611G diebvelg ayopéc, kot £vo ToAD KOAS Yo TOVG EMEVOVTEG GTO
Xpnuatiompio ABnvov, olokAnpmdnke v [apackevn. ['a tov S&P 500 o11g 5.911,69 povddeg to
tapeio Nrav Betid, poig 0,51%, aArd pe tov DAX o115 23.997,48 fitav mhovoidtepo (20,53%) ko yio
10 XA pe tov I'evikd Agiktn otig 1.831,17 Betikd katd 24,60%. Mnviaio petaforn 7,83% yo tov I'A, 1
LEYOADTEPY| GE £VOL GEPL EMTA PVAV LLE GLVEXOLEVT] AVOJ0, PEKOP TTOV EYEL KATOYPOAPEL LOAG AALEG TPELG
@opéc amd 10 1999. Avodikdg KOKAOG e Oynua Tov Tpareltké kAado, Tv Alpha BankAA®DA 0,00%
otV Béom 0dnyov, Téon mov aSlomomOnKe avALOYa GE APKETEG TEPITTMOOELS large caps Kot
ovykekpipévov mid caps. ' tov Agiktn Tpoanelov otig 1.837,78 povadeg n petaforn épbace to
42,90% -oto 7unvo- kot 1o 28,21% yia tov FTSE 25 o115 4.557,70 povéodeg. Xta 124,9 616. 1 GuVOAKT
amotiunomn TV elonyuévey -£pdace £oc Tic mopveég Tov 130 dro. gup® (28/5)- wg tpog to AEIT
otafepd YOUNAOTEPO TOV EVPAOTATKOV HEGOV Opov. Ouwg, avtd péypt kou v Iapackevn yotl and
avplo M KowotNTa EEKIVA £voL UMV LLE APVITIKT TOPAS0GT], IOV OThvel 610 70% (o€ mepiodo 25¢tiog)
ne 2,54% péon apvntikn unviaio petafoin. Aedopévov 0Tt 0 KAAOOS OV EKAvE TNV SOPOPE 1T O
Tpamelikoc, 1 dStpopemon g tdong Eexkvd amd tov ATP. O T'wpyog A. ZapPaxng eEnyovoe (31/5)
yloti ot £EVOl TaPaUEVOLY «TAVPOLY Y10 TOV KAADO0, eoTidlovtac otnv onuacio e cvpeoviag UniCredit-
Alpha BankAA®A 0,00%. Ilpaktikd n cuvéyion g ovodov, mepva LEGA amd TNV cLVTpnomn TS long
eopdg tov Eurobank, EOvikng, [Tepoaimng, Alpha BankAADA 0,00%. Ao 21% (Eurobank) émg 75% (1)
ot amodooelg (Alpha BankAADA 0,00%) yio TG LETOYXEG TOV GLOTNUIKAV, AVAAOYT OLMG KO TIG 1N
ovotnukég Kompov, Optima Bank, Attica Bank. Ag oobpe 11 €ywve v [Hapaockevn, rebalancing pe a&ia
ocuvaAlayadv 619 ekat. evp®d (ota 186,5 ekat. otig 17.00") pe ta 320 exat. Evpd VO TPAYUOTOTOLOVVTOL
og HoMg tpeig tithovg (Alpha BankAA®DA 0,00% ota 2,83 gupd pe 44,26 ekart. pty, [lepaidg ota 5,872
pe 24,21 exot. kou Metlen ota 44,70 gvpod pe cvvorrayéc 1,47 ekart. pty.). To «kAedi» g tdong elvar n
Alpha BankAA®A 0,00%, pe {ntovpevn ywo tovg long v emavapopd/vrépfacn twv 3,011 evpd, aAld
pe Tovg short va ektiodv Tmg 1 avakoivewor g cvpeaviog pe tnv UniCredit onpatodotel kophpwon
¢ avodikng kivnong. Mebavpro (3/6) n TEK TEPNA avakowdvel amoteAéopota 3unvov.
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Tn dwavoun dsumAdciov pepiopotog amd to 2023 yuo ) gpnomn tov 2024 evékpive n onuepv Taxtikn
I'evicn Xvvérevon s EYAOEYAILX 0,00% A.E., mov dieényfn ota kevrpued g etopeiog ent tng
Eyvatiag 127. Q¢ nuepounvia arokonic tov pepicpatog vYyovg 0,055 evpa/petoyn opiotke n Tpitn In
IovAiov 2025. [TapdAinia, n I'.Z. evékpive v etfota £kBeon dwoyeipiong tov A.Z. g EYA®, 11
EVOTOMUEVEG OIKOVOUIKES KATAGTAGELS TOL OpiAov, OTTmg Katl TNV £K0eoT TOL aveEAPTNTOV OPKWTOV
eleYKTN-AoY1oTY] Yo T xpron Tov 2024 (01.01.2024 - 31.12.2024). Evékpive, emiong, T GLVOMKN
dwxeipton tov AZ. Ko amdALaEe Tovg ELeYKTEG amd kdBe evBVVT Yo TO TETPOYUEVO TNG TTPONYOVUEVTG
oy ePloTIKng xpNnons. Opoimg, evékpive TG apoPES kot amolnDOCELS TOV KaToPANONKaV 6Ta HEAN TOL
AX. katd v etanpikn] gpnon tov 2024. «H EY AG dwatnpet t otabepdtnTa Kot TV EDpOCTia TG 68 [
nePi0d0 SPACTIKOV HETAPBOADY GTO EVPVTEPO EMXEPNLATIKO TTEPIPaAiov. H teyvn T vonuoosvhvi, ot
EVEPYELOKES OVOKATOTAEELG KOL 1] EMLYEPNOIOKN AvATTUEN pe Tpdonpo TN ProcipdtnTa Exovy ‘tepdost’
0TO OIKOGVOTNO TNG ETOLPELOG, EANYICTOTOLMVTAG TIG aPEPALOTNTES Y10 TO LEAAOVY, ETICTLAVE O
poedpoc s EYA®, Ayig Mamadomovrog. «H avdxkopyn tov owkovopukov peyedaov pag oxetiCetot pe
10 YeYOVOG OTL €yovpe Béoet Ta kprtpa ESG oto emikevipo g emyelpnotaxng pog atlévrog,
dtopaiifovtog Yo TNV eTaipeio EVov amodoTIKOTEPO UNYAVIGHO dtoyeiptong Kivduvav Kot
pokpompodBeoun avOektikdtTnTa. Ymootnpilovpe pe TIg KOONUEPIVES LOG TPOUKTIKES TO VEO ‘TPAGIVO’
EVEPYELONKO LOC TTOPBEOELY LA KO OYLPOVOLUCTE EVOVTL TOV TPOKANGEDV TOL LEAAOVTOC», EMIGTLOVE O
dtevBuvev copBovrog e EYA®, AvOipog Apavationg. H ['evikn Zvvérevon, T€Aoc, emKOpwoe v
elonynon ¢ Emrponrg EAEyyov g EY A® oyetikd e ToV 0ptopd EAEYKTIKNG ETOUPELNG 1oL TV
O1KOVOULKT] xpnom Tov 2025 kon evékpve Tig apolPég e, divovtag mTapdAinia dosta oto PéAN Tov AL,
Kol T0L 0TEAEYT 01EVOVVGE®VY TG ETAPEING VO GUUUETEYOVV G€ S1OIKNTIKA GLPOVALA 1] 6T dtoiknom
GAA®V cVVOEdEUEVMY eTapEL®Y TOL Opidov, soupmva pe to Atebvég Aoyiotikd Ipdtumo 24.
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Y€ BeTIKO £6adog KLVNBnKav Ta eUPWTALKA XPNHATLOTHPLA LE TO PAEUUO TWV EMEVOUTWY VO BPLOKETAL OTPALUEVO
otig HMA. Avodocg peta and Suo oepl MTwoelg yla tov Stoxx 600. MNiEoelg og METPEAALO KAl XPUGCO. YIoxwpel To
gupw. Képdn ot eupwayopeg mapd tnv eniBeon Tpaum otnv Kiva kat tnv afePfaldtnta mou mpokalolv ol
Skaotikeg e€elifelg oto pétwo twv Sacpwv otig HMNA. X0gg T0 OLOGTOVIIKO EQETEIO «KTAYMGE» TPOCOPIVA
MV andPACT] SIKAGTNPIOL TOV OLGLUCTIKG UTAOKAPE TO PLIAO00E0 Gyt Tpaum va emPaier polucong
d0oLOVE OTIG EIGOYWYEG Ao oYedOV KAbe ydpa Tov KOGHoL. O gupomaikog deiktng Stoxx 600 evioyhonke
0,14% o115 548 povadec, o FTSE 100 oto Aovdivo onueiowce avodo 0,64% otic 8.772 povadeg, o DAX 30
ot @pavkeovpn kvnOnke vymAdtepa 0,27% otig 23.997 povadec v o CAC 40 oo [opict katéypaye
anoieleg 0,36% otig 7.751 povadeg. Xto petald, vroymdpnoe meputépw o tAndmpiopnos ot I'eppavia
Tov Mdio, oAAd Ayotepo amd 6,1t giyov mpoPAéyet ot avaivtés, etavovtag oto 2,1% oe emola Paon,
COUPMVO, LE TO TPOKATUPKTIKG GTOLXElD TOL OVOKOIVMOGOE 1 OUOGTOVOLOKY OTOTIOTIKN vanpecia. O
minfopiopoc Tanoeraler Tov otoyo tov 2% ¢ Evponaikng Kevipwmg Tpdmelag ko evioyvel v
VdBeon TG pelmong enttokiov v enduevn fdopdda. QoTdC0, 1 OIKOVOLIKT OvaTOpOY ETOKIALEL TIG
eATIIOEG Yo tua Stapkn ovakoapyn. EmimAéov, ot yeppavikéc Mavikég noioels peimdnkay kotd 1,1% tov
Ampilo oe clhykplon LE TOV TPONYOVUEVO UNVO, GOUQMOVO LE GTOXEl TOL OMUOCIEVONKAY GHUEPO
[Mopaockevr. Avaivtéc mov cvppeteiyav og dnpookonmnon tov Reuters elyav mpofréyet avénon 0,2%.
[MopdAinia, Alyo kdte amd tov otoxo tov 2% g Evponaikng Kevipikng Tpanelog vroydpnoe o
ai0opiopdg oty Ionmavia, svicydovtag v vtodeon g véag Hel®OoNG TOV EMTOKI®V TNV ETOUEV
efoopdda. Onmwmg petadidet o Bloomberg, o Tipég katavaroty avéndnkaev katd 1,9% oc oyéon pe
aépuot tov Mdio. Hrtov n pikpotepn advénon tov terevtaioy entd pnvov, Kabhg Katoypaenkoy To WKpEg
ALENGCELG OTOVG AOYOPLOIGHOVS MAEKTPIKOD PEVUOTOC Kot Uelwon o€ oplopéva £6000 HETAPOPAS Kot
AVOYVYNG. ZTIG 0YOPES EUTOPELLATOV, TO TETPEALA0 Brent voympel 0,5% ota 63,87 SoA. avd Papéit kKo
n ) tov apyod WTI onpewdver ttoon 1,2% ota 60,22 dordpia. Aviictorya, 1) T TOL YPVGOV Kiveital
yxopnAotepa 0,9% ota 3.286 doA./0z. Znv aryopd opoAdy®v, 1 amddoom Tov yeppavikov 10£T0vg vroympel
Katd pio povéda Paong oto 2,50% evd 1 amddoon Tov Bpetavikod 10£Tovg Kiveital younAdtepa Katd pio
povada Baong oto 4,65%. EmmAéov, To evp®d onueiwvel ttwon 0,2% oe oyéon e 10 doAdpro oto 1,1350
OO0
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Miktd TpOGN O GTO OUEPTKAVIKO YPNLOATICTIPLO 6TV TEAEVTOi0 cuvedpiaoT Tov Maiov. Mnviaio «dApon
6% v S&P 500 kot 9,5% ywo Nasdaq. Xto 4,42% m anddoon tov 10et00g opordyov. ITiéceic o metpélato
Kol xpvcd. Kpdtnoe 10 Oetikd mpoonpo o Dow Jones evd vroydpnoav ot S&P 500 kot Nasdaq petd tig
anetléc Tov Ntovaivt Tpapr katd g Kivag kot tig dikaotikég oamopdcels yio tovg dacpovs. O Dow Jones
evioy0Onke 0,13% 1 52 povades o115 42.270, 0 S&P 500 onpueioce troon poig 0,01% o115 5.911 povadec
kot 0 Nasdaq xwvnOnke yapuniotepa 0,32% otig 19.113 povadeg. Tov Mdio o S&P 500 evioyvbnie 6%, o
Dow Jones 3% kot o Nasdaq exto&edtnke 9,5%. Avti Ntav n kalvtepn unviaia enidoon tov S&P 500 kot
Nasdaq and tov NoéuPpio tov 2023. Z1o Propnyovikd oeiktn, v HeYaALTEPN Gvodo onpeimoav ot
petoyéc tov Walmart (+1,7%) kot Amgen (+1,6%) evd tnv peyoddtepn TTMON KATEYPAYAV O TITAOL T®V
Nvidia (-2,9%) ko Salesforce (-1,3%). Nopitepa, véeg forég katd ¢ Kivag eEanélvoe pécm avaptnong
oto Truth Social o Apepwcavog mpoedpoc Ntovarvt Tpapr, KatayyéAlovtag to [lekivo 6t mapaPidlet
TANPOC TN GLUE®VIO TPOCO®PLVOD TOYMUATOS TOV GOPOTIKMV AGUMY -TNV 0noia, Omwg AEEL, EKAELGE Y0,
70 koA Tov Kivélmv- ko mpoavayyéhlovtag 6Tt dev Ba cuveyilel vo AEITovpyel EVEPYETIKA KOl LE «TOOT
KOAOGOVI . XT0 HETAED, XOEG TO OLOGTOVILUKO EPETEID «KTAYMGEN TPOGMPIVA TNV ATOPOCT] OIKAGTNPIOV
OV OVCLUOTIKA UTAOKOPE TO PIAO00E0 oyEdo Tpaum vo emiPdietl paltkovg d0oHoDS OTIC E10AYWMYEG OO
oxeddV Kabe ydpa Tov KOcuov. H dikactikh andeacn mov pmidkape peydio pépog tov daopmv Tpoun
amelel VO ONUIOVPYNGEL, COUPMOVO LE OPIGUEVESG EKTIUNGELS OIKOVOUOAOY®V, LU0 «TPVTTOY VWYOUG 2 TPIC.
dolapimv otic dnuoctovoukés tpoontikés twv HITA yia v enduevn deKaetia, av 1 amdQocT) Topapeivel
0€ 16Y(V. XT0 LOKPOOTKOVOLIKO HETOTO, TTOTIKA KIvI|ONKay TOGO 01 TPOCOTIKES KOTAVOAMTIKES 00TAVES
660 Kot To gumopkd érreyupo tov HITA tov Ampidio, 6mtmg deiyvouv ta toryeior Tov dNUOGLOTOINGcE TO
apepikovikd vrovpyeio Eumopiov. Ewdwotepa, o Agiktng tov [Ipocomikdv Katavorotikdv Aamoavov (o
TpoTH®dpevog dgiktg ¢ Oupoomovolaxkng Tpdamelog tov HITA avapopikd pe v mopeio Kot Tig
mpoPréyelg g yw tov mAnBwpiopd),_tov mepacuévo pnva vmoyopnoe oto 2.1% oe oyéon pe tov
avtictoryo pva tov 2024, and 2.3% tov Mdaptio, yoUnAOTEPA TOV EKTIUNGE®V Yo puOud 2,2%.
[MapdAAnia, piKTd KiviOnkay ot amod0CELS TOV GUEPIKAVIK®OV OPOAOY®V kobd¢ to 10eTég evioyvOnke
Katd pio povado Pfaong oto 4,42% evod to 2etég onueiwoe TTOoT Katd 600 povdoeg faong oto 3,92%.
2116 ayopég epmopevdT®V, 1 TN ToL TETPEAAiov Brent voympnoe 0,4% ota 63,90 doA. avd Papéit ko
N ywn ov apyod WTI kxivnOnke yapniotepa 0,3% ota 60,72 dordpila. AvticTtorya, 1 TIUR TOV XPVGOV
onpeimoe ntmon 0,7% ota 3.292 doA./oz.
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OL OLVOOUEPLKAVLKEG EUTIOPLKEG EVTAOELS TIOPOUEVOUV OTO TIPOOKNVLO, eVw O Tpaum emiBaAlel ano 4 louviou
Saopoug 50% oTLg eloaywyEg xaAuBa. KAelotd Aoyw apylwyv ta xpnuatiotipla Kivag, MaAatoiag, Néag ZnAavsiag.
Ot véeg gumopikég evtdoelg peta&d tov HITA ko g Kivag kot ot SacpoAoyikdc mOAENOG OV £)EL
«avoi&ew o Tpaum emiPapvvovy to KAILO ota KuploTEPQ actatikd ypnuatiotipla. O tpodedpoc tov HITA
yvootonoinoe v [lapackevn oe Apepikdvoug epyalduevoug otn yaivBovpyia tog amxd Ty Tetaptn 4
Tovviov 00 durhacidosl Tovg daopovg oTIS sleaymYég ydAvPa oto 50%. Ev 10 petady, 1o Iekivo
apvnOnke tig katnyopieg tov Tpoun 6t Tapafralel TANPOS T CLUEOVIO TPOGOPIVOL TUYDUOTOS TOV
daoumv, Aéyovtag aviifétmg tog ot HITA givar avtég mov mapapralovv tn cvpeovia g ['evevne. And
TO «UETOTO» TV OIKOVOLUK®V GTOLYEI®MV, 1] OPACTNPLOTNTO GTO LUTMVIKE EPYOSTAGLO CLPPIKVOONKE [E
Bpaodvtepo pubud Tov Mo, deiyvovtog po pukpn Pedtioon otov topéa ¢ petomoinong. O teAikdc
detktng PMI petoamoinong g au Jibun Bank Japan av&nnke 6to 49,4 tov Mo an6 48,7 tov tponyodevo
unva. v Avetpaiia, o avtiotoryog deiktng petomoinong g S&P Global vroydpnoe oto 51 and 51,7
ToV Tponyovuevo pnva, eved otn Notwe Kopéa n petanoinon vroydpnoe pe tov taydtepo pubuod 31 unvaov,
ot0 47,7. O deiktng MSCI Acioc-Epnvikov ektoc lormviag onpsiovel andieieg 0,85%, o Hang Seng
2,02% o115 22.819 povadec, o Nikkei 1,33% otig 37.459 povadeg, o Nifty 0,67% otig 24.582 povadeg, o
Kospi 0,27% o115 2.690 povades kar o0 ASX 0,22% otic 8.416 povadec. Ta ypnuatiotpra, g Kivag, g
Moiarsiog kot e Néag Znhavoiog Topépetvay ofuepo KAEIGTA AOyY® apyumv.
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EMIIOPEYMATA

H avapevopevn avénon tng mopaywyng cuvOUAleTal PUE YEWTIOALTIKEG OvnouXieg ota péTwra thg Oukpaviag Kal
Tou lpdv. Napapévouy, MAviwg, 15% xapnAdtepa amd tnv apxn NG XPOovLag ol TLEC. Avodog KataypddeTal OTLG
TIHEG Tou TeTtpelaiou kaBwg o OPEC+ av&énoe Ayotepo tnv mapaywyn am’ o,tt dofolviav opLOPEVOL, EVW
napdMnla, evtadnkav ot yewmoAttikég avnouyieg Aoyw Oukpaviag kat Ipav. To Brent yio mwopdooon tov
Avyovoto kivinke tpog ta $65 To Bapéi, Encita and anmdieieg 2,2% v Tponyodevn Sopdda, EVHD
70 West Texas Intermediate (WTI) Eenépace ta $62. O Opyaviopog [MetperatoeEaywyikdv Kpatdv ko
ot ovppayol Tov cvpeavnoay 1o Xappato va tpocHicovv 411.000 Bapéiia nuepNcing 6TV TOPAYW®YN
tov lobAl0, apBuog mov cvvadel pe TG mPocdokieg, OAAG JStyeddel avoEopES amd To TEAN NG
nponyovpevng epfoopddag ot eéetaloviav akoun peyoAvtepn avénorn. Tnv da dpa, n Ovkpavia
TPOyUOTOToince TANyHota o aepomoptkés Bhoelc Pabid puéca ot pwoikt emikpdrela, evd to Ipav
EMEKPIVE OVOPOPE TTOL AMOKAAVTTEL AVENVOUEVE OTOOEUATO EUTAOVTICUEVOD OVPavViov — eEEMEELS OV
pewwvouy v mlavotnta vo. Tpootedel emmAéov mpoopopd otnv ayopd oamd pédn mmg OPEC+ movu
Bpiokovioar vwé kKvp®eels. [lapdAinia, ot EUTOPIKEG EVIACELS TAPAUEVOVY GTO TPOGKNVIO, KABMG O
npdedpog Ntovaivt Tpaur onimoe 6t Bo awENoel Toug dacpovg oe ydAvPa kot ahovuivio, Bopilel to
Bloomberg. H onuepivi) dvodog épyeton PeTd amd 000 HVES EvTovng HETAPANTOTNTOC, KOTd TN O1dpKelo
TOV OTOIWMV 01 TYES TOV TETPEAOIOV VTTOYMPNCAY GTO YOUNAOTEPO EMITEDO TOV TEAEVTAIWV TEGGAPWOV ETOV
e€autiag TV eUmopkdV ToAEU®V Tov Tpaut, Tpv avakTioovy PEPOG TV aTOAEI®V. To apyd mapapével
aepimov 15% yopnrotepa ce oyéom pe TV apyn TOL £TOVS, OEXOUEVO TMECELS amd TS cuveLONEVES
EUTOPIKEG EVIAGELS KO TNV €YKOTAAEWYN TNG TTponyovuevng otpatnykns s OPEC+ va vrepaonileton
VYNAOTEPES TIEG LEGM TEPLOPIGLOV TNG TAPOUYWYNG. ZOUQmVa pe aStopatovyovg s OPECH, n abénon
NG TOCOGTINN0G TOGOGTMOONG AVTOVAKAG TNV TPAOBeoN TS LaovdKNg Apafiog Vo «TIHOPNGEL LEAN TOV
vreprapayovv, 0nwg to Kalakotdv kot to Ipdx. Opiopéva péAn — avaupesd toug  Poocia, 1 Alyepia kot
0 Opdv — glyov exkppdoet v emBopia yo tayopa g ovénong. H emdpevn cuvavinon g opddog £xet
npoypappatiotet yo tig 6 loviiov, 6mov Ba cuintnBovv ta emineda mapaywyng Yo Tov Avyovsto. «To
Brent avapévetat va vrootnpryfei kold oto pecaio onueio Tov gvpovg v $60-$65 yio To KoAoKaipt,
HEXPL VO, £YOVE KOADTEPT €IKOVA Yo TO TOGO Ypryopa av&dvetal mpayuatikd n mapaymyn g OPECY,
oNiwoe o Poumept Pévi, emkepaing épevvag epmopevpdtov ko dvpaka otnv Westpac Banking Corp.
oto Xiovel. «Evdéyetar va PAEmovpe evdeilelg 6Tt o puOpog avénong icwg emPppadvvOel tovg endpevovg
uveo», mpdcebece, KabBmg opiopéva PHEAN iyov (nTioel TavoTn 6TV aENGCT TOV TOCOGTMOGEMV.
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210 1,134 doAdpro aArdlel xépra to evp®. Ot ayopés vimbBovv afefatdtnta yopm omd toug dacpovg Tpaur
KOl TNV OUEPIKOVIKY Onpoctovokn otabepodtnto. Ilpog v méummn cvveyodpevn pnvicio mTtdomn
KaTeLOVVETOL TO OOAGPLO, KABMG 01 EmEVOLTEG TpoeTOUALOVTaL Yia TEPATEP® afePardtnTa YOpw amd TV
EUTOPIKT TOALTIKT] Kot TN dnpoctovopikn vyeia tov HITA, avapévovtog ta kpicyio otoryeio mAn0wpiopon
apyotepa onuepa. To vopopa elxe po aotadn efdoudda, KAEIVOVTOG YAUNAOTEPO GTNV TPONYOVLEVT
ovvedplaoT, LETE TNV TPOSMPLVI EXOVIPOPE OO OLOGTOVOLUKO SIKAGTIPLO TV O EKTETAUEVOV dUCUDV
tov IIpoédpov Ntovoarvt Tpaum - poAg pia pépa a@ov GALO dkaoTPlo lxe OTAEEL TNV AUECT ApoM
touG. O Tpoun MAwoe v TTEumtn 611 eAntilel 10 AVOTOTO AIKOGTIPLO VO VOTPEYEL TV OTOPACT] TOV
EUTOPIKOV OKOGTNPIOL, VD a&louaTovyol avépepav Tog Bo Umopovcay vo YpNCIUOTOmOovY AALEC
TPoedPIKEG eE0VGIES Yo VoL SlacpaAtoTel n epappoyn Twv dacuav. H apefaidtnta yopo amd toug dacspods
mECeL TIG ayopéc, KaBmG Ol EMEVOLTEG EYKATAAEITOVY QUEPIKOVIKE TEPIOVCIOKE GTOLXEID OVOLNTOVTOG
EVOALOKTIKES, poPovpevol 6Tt ot ampOPAentec ToALTIKEG TOL Tpaurm Ba apeiofnmoovy T dvvaun Kot TV
VIEPOTOO0GT TV OUEPIKOVIKDV 0LYOPDV.
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Rating Bl(?:d Bank Spread vs Spread vs

| Country | S&P |Yields|| Rate | Bund | T-Note | BankRate |
Switzerland|AAA [0.376%0.25%  [-212.7bp  |l-404.1bp  [12.6bp |
Japan A+ |1.509%0.50%  |-99.4 bp 12908 bp  [[100.9 bp |
[Taiwan  J[AA+ [[1L580%]2.00%  ]}-92.3 bp [283.7bp  |42.0bp |
[China  JA+ |[L700%3.00%  }-80.3 bp [271.7bp  |F130.0 bp |
[Sweden [AAA [2.345%[2.25%  |-15.8bp [2072bp  [9.5bp |
Singapore [|AAA [2.425%|2.11%  |-7.8 bp -1992bp  [31.5bp |
(Germany |AAA [2.503%|2.40%  [0.0 bp l-191.4bp  [10.3 bp |
Denmark  |AAA [2.526%|1.85%  [2.3bp |l-189.1bp  [67.6 bp |
[Netherlands[AAA |2.718%]2.40%  |21.5bp [1699bp  [31.8bp |
Morocco  |BB+ |2.720%|2.25%  [21.7bp 169.7bp  [47.0bp |
Ii‘(’)—‘;te}; AA  [2.785%][2.50% 28.2 bp -163.2bp  |[28.5bp

Ireland  J[AA  |2.794%]2.40%  |29.1bp -1623bp  [39.4bp |
[Austria  J[AA+ |2.891%]2.40%  [38.8bp -152.6bp  [49.1bp |
[Cyprus  JA-  |2.900%|2.40%  [39.7bp -151.7bp  [50.0bp |
[Finland  [AA+ |2.954%|2.40%  [45.1bp l-1463bp 554 bp |
Portugal [A  |2.989%|[2.40%  [48.6 bp -142.8bp  |[58.9bp |
Belgium |AA  [3.027%|2.40%  [52.4bp -139.0bp  [62.7bp |
[Hong Kong|AA+ [3.049%|[4.75%  [54.6 bp -136.8bp  ][-170.1 bp |
Slovenia J[AA- |3.060%2.40%  [55.7bp -1357bp  [66.0bp |
[Croatia  JJA-  |B.064%|2.40%  [56.1bp -1353bp  [66.4 bp |
[Spain A |B.094%|2.40%  [59.1bp -1323bp  [69.4 bp |
[France  [AA- [3.167%|2.40%  [66.4 bp -125.0bp  |[76.7bp |
Malta IA-  |3.181%[2.40%  |67.8 bp |l-123.6bp  |78.1bp |
(Canada  |AAA [3.198%|2.75%  [69.5 bp l-121.9bp  [44.8bp |
Lithuania J[A  |B.213%|2.40%  |7L.0bp [1204bp  [81.3bp |
[Vietnam BB+ |[3.234%4.50%  [[73.1bp -1183bp  |-126.6 bp |
[Greece  |BBB |3.266%|2.40%  [[76.3bp [-1151bp  |86.6bp |




Amomoinon EvOdvng

Ot andyelg, TYES, ToGA 1) ENTOKLO Kot KAOE TPOPOPLKN 1] YPATTH avAALOT| EIVOL EVIEIKTIKES KO AVTOVOKAOVV KOAOTLGTO YEVOUEVES TOPAOOYES,
KaBdg kot TV dobéoiun o Lag TANPoEOPNoN Yo Ta GYETIKG dedopéva TG aryopds. Exovv anddg eviepmTikd yopakTtipo Kol §€V GUVIGTOOV
6€ Kapio TEPITTOON TPOTPOTM] Y0 TPAYIATOTOINGT] KUl TPOTPOT| 0TOoL0cdNToTE suvarhayns. Ta dedopéva mov mapatibevtat £xovv
MeOel amd Tnyég mov Bewpovvron a&dmioteg kat £xel KatofAndel kibe dvvart empédera yio v opn eneéepyacio Tovg. Qot6G0, T dedopEva
dev €yovv emaindevtel amd v Etotpia kon dev mapéyeton Kaptio gyyomon, pnti 1 o1oInpmn, Yo v akpifeta, TAnpotnta 1| eyKupodTTd TOUGC.
Ot 0mOYELG OV STLTTOVOVTOL IGYVOVY KOTA T YPOVIKY GTLYUT EKOOGEMG TOL EVIVITOV KOl VITOKEWTOL 6 avafe®PNon YWPIS 0OTodNTOTE
mpogdomoinon.



