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Ztov Topéa TG okovopiag X.A.

Y10 Xpnuoatiotiyplo ABnvov o T'evikog Agiktng pe "tapeio” 1,20% yia tovg long dtapopemdnke 6Tig
1.726,13 povaodec. Xto 17,45% m dvodog ya tov T'A, amd v apyrn tov £Tovg, KaBdS o1 ETEVOLTES
oLVEYIOAV OYOPUSTIKA Kot Tov ATtpilo, ékto ogpi pnva pe Betikd mpoonpo. KAadog aryung otabepd pev
0 TpamelIKOg, aALA e GuvENN O1EVPLVGT TV ETAOYMOV TPOG TV TAEOVOTNTA TOV blue chips, pe
TAPAAANAY evepyomoinot eyydplov duvdpewv o emieypéva mid/small caps Ano t1g 1.621,52 povadeg
o Agikmg Tpoamnelmv, petd 1o 3,68% g [Mapackeung, e amotéleoua Vv enava@opd oe BeTIKO TPOGN O
Kot 1o dtdoTn e Tov Ampidiov. 10 26,09% 1 petaforn yuo tov ATP, and v apyn 1oL £T006- EvovTl
30,13% tov EuroStoxx Banks-50. Xe E@vikn (9,56 evpd, pe dvodo 2,86%), Eurobank (2,57 pe 3,59%),
Hewporog (5,15 pe 4,91%) kot Alpha BankAA®A 0,00% (2,23 pe 4,79%) 1 epeatikn Topovcio Tov
ayOpOsTAOV, EV OYEL TNG AVAKOTVMOONG OIKOVOUIKGV peyedmv 3unvov. Aviaia, pe Teipowmg v Tpitn,
ovvéyewn pe EOvikn, Eurobank tnv ITéumt ko "kAeioyo" pe Alpha BankAA®DA 0,00% tnv Iapackeovn.
Mediobanca (2/5 ) ko JPMC (2/5) emkevipovovtor ota peyédn 3unvov, avabewpovtog tnv otoyodecio
Y10 TOVG GLGTNUIKOVG OpiAovg. [Tapdpetpoc mov Bo HropovcE Vo GLVTNPNGEL TO ETEVOLTIKO (AyOpaCTIKO)
EVOLLQEPOV, N EMioTEVON TS OLaVOUNS KEPOMV 2024 GTOVG LETOYOVS/EMEVOVTES, UE TV KOWVOTNTA VO
vroAoyilel o€ pepiopata 1,6-1,9 d10. (avaroya pe 10 T0606TO TOL O GVVOIVESEL 0 SSM). ATt TI1C
4.287,27 povadec o FTSE25, petd 1o 1,98% g [apackeung mov dievpuve v Betikn petafoirn oto
punviaio 3,52% kot cuvoAikd oto 19,94% amdé v apyn Tov £tovg. ERoopdda onuovtikomv eEgdiEewmv 1
mponyovpevn, pe v Capital Markets Day tng Metlen oto Aovoivo paxpdy oto enikevipo, TapdrAinia
LE OPKETEG ONUOVTIKEG GE AAAOL LETMOTOL: TNV EMICKEYT AVIUTPOSOTELQG TNG Nyesiog tne Masdar otnv
ABMva (pe emkepaing tov [Ipoedpo g Dr. Sultan Al Jaber) ota kevrpikd ypapeio tng TEPNA
Evepyeraxig, v Acttovpyia omd tov 6pho tov 2 SPVs yio v mega [apoaydpnon tov BOAK. Néa
vynAd- v [Hopackeon- yio Coca Cola HBC (45,48), OITAII (20,24), OTE (16,83) aArd ko OAIL
(39,90), OAO (33,90) 6mwg ko TAvda (2,24), Mevaco ( 4,56). Xopic to pépiopo v Tetdptn n
dwmpaypdtevon tov OIMAIL kot BriQ Properties, e dwoaiopo erovenévovong. Oa €xet mponynbein
avakoivoon peyebov 3unvov tng Sarantis evd v [Iéuntn givor n oepd tov opidov TITAN. Kaf' 66ov
npog 10 XA 1 Qualco, pe 61dy0 TV AvTAnomn keporaiov 98 ekat. evpo.



ZTOV EMULYELPNLOTIKO TOUEN

Ev avapovi tov artoedcewv tov pubuiot (PAEEY) 6cov apopd to emtpendpuevo £6000 Yo TIC
pvOlopeveg vIMpeaieg TG, ToL v TOALOIG Ba KaBopicel Kot TV TIHOAOYLOKY] TG TOALTIKY PpioKeTal 1
EYAAIIEYAAII 0,00%. Zopeova pe tov dtevbvvovia cOpfovro g etarpeiog, X. Xayivn oto mAaicto
ONUOCIOYPUPIKNG EVIUEPMOTG Y10, TO amoTeEAEo 0T TOV 2024, SEV VITAPYEL YPOVOOLAYPUUNY. OGOV
apopPd TIC ATOPAGELS TOL PLOUICTY], ®GTOCO CNUEIMCE TMG TO VYOG TOL EMTPETOUEVOL €600V Oa
kaBopiotel T060 amd TNV TOPAUETPO TOV VINPECIDOV Kol TG KOGTOAOYIKNS PAOTC 0VTOV OGO Kot oo TO
plypo tov emevdvoewv g etopeiag. YmevOuuiletol mme o1 GUVOAIKEG EMEVOVOELS TNG ETOPELNG
avépyovtal o€ 2,1 816. EVPM Y10 AVTIKATAGTACT] OIKTVOV, Yo, EPY0 0TV AVATOAMKT ATTIKY), Y100 VOPELON
KOl 0ITOYETELOT), LLE TNV ETALPEIN VO EMLTAYVVEL TO PLOUO aTopPOPNONG AVTOV (89 EKaT. VPO capex TO
2025 ano6 61 exoat. evpd 0 2024). EmimAéov, onwc emPefoarmdnke kot and ta omotelécpota tov 2024
AVTILETOTICEL CLVEYMG ALEAVOUEVO AEITOVPYIKO KOGTOG OV TELEL TaL TEMKA TNG amoteAécparto. H
etoupeia avapével eriong Kou vopodetucéc puvuiceig amd to YIIEN 6cov apopd tig pun poOmlopeveg
OpaoTNPLOTNTES TOV Ot TIG EMTPEYOVV VA TPOYMPNOEL G £ YOPEG Kot cuyywveDoelg dAlov AEYA.
Eniong, anaviovrog oe oyetikd epotnua avépepe mmg N EYAAIIEYAAII 0,00% eixe {nuid ota
OKOVOULKE TNG amoteléopato Hyoug 6,5 ekat. evpd eEontiog ONUOV TNS ATTIKIG TOL dEV TNV
TANPAOVOLY Y10, TO VEPH TOL KATOVAAMDVOLVY 01 dNUOTEG TOLS. [TpdKettal yio dSNHOVE TOL TYOAOYOVV Ot
18101 TOVG TOAITES TOVG, OEV EIGTPATTOVY KOVOVIKA Kot TAEOV OEV EMLYOPTNYOVVTOL OO TO LITOVPYEID
Ecwtepikav yia va tinpodcovy v EYAATIEYAAIT 0,00% 6nw¢ ywvotov péxpt mpoceata. Xe 0Tt apopd
TOVG VEOUG VOPOUETPNTES O K. Zaryivng ekTipumoe Tmg £0¢ To T€Aog Tov 2025 Ba dnpompatndovv

Sy OVIGUOG Yo TV TpouUnBeta 2,5 eKaToppLpimV VEOV «EEVTVOV HETPNTOVY OAAL KoL
CUUTANPOUATIKOG O1YOVIGUOG Y10 TOV (pOpEN TToL Ba avaddPel TNV £YKOTAGTAGT, KAONDS TO TPOCOTIKO
g EYAAITEYAATII 0,00% odev enapket yo TNV ektédeon nalikig 0ALayng LETPNTOV. e OTL apopd TN
Aewpoopia o¢ yvootdv Kataptiletat Eva oxE010 O1POPETIKOV TapeUPacewV Kol ToyvTnTev ol pe v
[ToMrteia, n omoia ev TéAeL O AdPet TIG TEMKES ATOPACELS, OTMG LIOYPAUGE 0 K. Xoyivng. 'Hon
npomBovvtat Acels avtAmooctootaciov (MavpocovBdra) Kot yewtprioemv (Knewsdc). H mo
HaKpoTtpOBeS U — AALA 0VGLOIN G- AV apopd ot cVVdeST TG ATTiKNg pe ™ Alpvn tov Kpepaotov
Kol 6TV 0E0ToiNon VOATOV dVO TOTAUMY, ETAoYN Tov Ba eEacparioel vepod yia 50 ypovia pe younAo
k60710¢ (0,15 Aemtd avé k... Enl t¢ ovoiag Ba cuvdebei pe v vtdpyovcsa onpayya Evijvov-Mopvov,
®WOTOCO £YEL LAKPV TAGVO ®pipavong, arontel pia dleTion Yo TNy OLOKANp®oN 0AAG Kot KOGTOG
EMEVOLONG TS TAENG TOV IGO0V O16. EVPM. ZOUPMOVO LE TOV K. Zoyivr Yo T GUYKEKPIUEVT LEAET N
EYAAIIEYAAII 0,00% eionyeitat vopoBetikes pubuioeig dote va tebel o€ kabeotmg fast track, dote va
TPOYWPY|CEL UE UEYUAVTEPT] TOYVTNTA, EVD TO ANUOG10 QEPETUL VO EXEL EEACPAAIGEL TOPOLG YiaL TNV
eEumnpétnon tov. Q¢ emdpevn AHon HEAETATOL I APUAATMOGT] VEAALVPOL VEPOD EVAVTL TNG APAANTMOOTNG
aApopol vepo?. Tldvtmg o k. Zayivng avaeépdnke Kot oty £oyatn AVGT TOV aPopd 6T HETAPOPE VEPOD
amd Tov Axedmo e Tvkepg o€ Propmyovikd Apdvia Ommg oto Acotpa Zritia kot ) Oiopfn Bowwrtiag.




AweOveig Ayopég

EYPQITH

Képbn otig eupwayopeg pe tov FTSE 100 tou Aovdivou va kataypddel kEpdn yia 14n oepl cuvedpilaon kal Toug
DAX 30 kat CAC 40 va onpelwvouV «AaApa» avw tou 2%. Néeg mEoeLg oto meTpéAalo. Evioxletal to eupw. loxupn
Aavod0¢ OTLG EUPWOYOPEG E TOUG EMEVOUTEG VA afLoAOYOUV BETIKA Lo OELPA LAKPOOLKOVOLLLKWY OVAKOLWWOEWV
Ko tatpikwv anoteheopdtwy. O guponaikog osiktng Stoxx 600 evioyvOnke 1,68% otig 536 povadeg, o
FTSE 100 oto Aovdivo onueiwoe avodo 1,17% otig 8.596 povddeg (141 dwdoyikn avodikn cvvedpioon),
0 DAX 30 ot ©pavikeovptn kiviOnke vynadtepa 2,62% otig 23.086 povdoeg ko o CAC 40 oto [Mapiot
katéypaye kéEpOT 2,33% otig 7.775 povadec. 1o PeTadD, 0 £Ti610G TAN0mpPLopég TS LAVINS TOV EVPO
TOPEUEVE ATPOCIOKNTA 6TAOEPHS EVMD 0 OOLIKOG OEIKTNG onueiwoe dAla, 6e pio dusapeotn Ekbeon Yo
Tovg aStwpatovyovg g Evporaikng Kevipwng Tpanelog mov Quyilovv mad¢ va avtamokplBodv 6To
OLKOVOULKO YTOTN O 0td TOVG OUEPIKAVIKOVS daopovg. O eto1o¢ TANOwPIoUdc evp®l®dyNG EKTIUATOL OTL
napéuewe 010 2,2%, otabepog o oyéomn e Tov Mdptio, Evavtt TpdPAeyng TV otkovopoidymv yo 2,1%.
[MapdAAinia, N petamomTiK) TOPAy®YN TG £vpOiOvNg avénbnke pe tov Toyvtepo pLvOUd TOV
TeEAELTOI®OV TPLOV KOl TTAEOV €TV TOV Ampillo, mapd TO YeEYOvOg OTL 1) GUVOAIKY E€PYOCTUGLOKN
JpaCTNPLOTNTA TOPAUEVEL GE CLPPIKVMON, WLE TIS TPEIS UEYAAEG OtKovopieg vo gppavifovv onudadio
BeAtioone. O telkdg deiktng devbuviav mpoundeiwv (PMI) g HCOB yi ™ petomoinon oty
evpwlmvn, Tov kataptileton and v S&P Global, avénOnke oto 49,0 Tov Anpiio and 48,6 tov Maptio,
ONUEIDOVOVTAG TO VYNAITEPO EMIMESO T®V TEAELTAIWV 32 UNVAOV, 0ALE TAPAUEVOVTOS KATM 0O TO OPLO TOL
50 mov dtaywpilel TNV avATTLEN A0 TN CLPPIKVOGCT. LTO ETAUPIKO HETOTO, KAAVTEPO TMOV OVOUEVOUEV®V
anotedéopota ovakoivooe 1 teTperaiki] Shell kabdg ta mpocapposuévn KEpOM dtopopemdnkav ota 5,58
d1g. doAdpla oto Tpiunvo amd 5,09 dig. doAdpia mov mpoéPfiemav ot avorvtés. Emumiéov, n Standard
Chartered oavaxolvoce KEPON TPAOTOL TPYUVOL OV EEMEPACAV TIG EKTIUNOEL, KaBmG otabuilel Tic
EMITMOOCELS TOL EUTOPIKOD TOAEUOL TOL Apepikovol mpoédpov Ntovaivt Tpaurn. Onwg petadidel to
Bloomberg, ta mpocappocpéva k€pdn tpo eOpwv yio. to Tpiunvo émg tov Mdptio aviAbav o€ 2,28 die.
dorapra, Kupimg AOY® TV HOVAS®V TAOVTOV Kol YPNUATOTICTOTIKOV oyopdv TG Tpdmeloc, To omoin
Eemépaoav v extiunon tov 2,15 d1e. dolapiwv. Xt ayopég sumopevpdtov, to meTpéloro Brent
vroyopet 1,3% ota 61,33 doA. avd Papéit ko n Ty tov apyod WTI onpewwvel mtoon 1,5% ota 58,32
doAdpla. Xtov avtimoda, 1 T Tov xPveov Kiveitar vyniotepa 0,7% ota 3.243 dol./oz. Emmiéov, To
gupo onueldvel avodo 0,3% oe oyxéon pe to dordpio oto 1,1327 doA.




H.ILA

Képon oto apepikavikd ypnuatiotipro pe tov S&P 500 va kataypdeetl To HEYOADTEPO OVOOIKO GEPT TV
tehevtaiov 20 etdv. Eofnoav ot andieieg and v «Hpépa Aneievdépmongy. 1o 4,31% 1 anddoon Toug
10gt00¢ opoAdyov. Ioyvpn dvodog oty Wall Street petd v avaxoivoon g aracydinong otig HITA ...
ev avopovr e&eliewv oto eumopkd pétomo. «To Ilekivo gfetdlel TPOTOLE Y10 VO OVTIUETOTIGEL TO
napamove. e KuBépvnong Tpoum oyetikd pe tov poéoao g Kivag oto gumdplo 10v vopKOTIKOL
QoWVTOVOAY, oopemva pe myés g WSJI. Onwg avépepav, 1 kivelukn kofépvnon eivor mbovo va
TPOGPEPEL Lol O1EE0D0 Yo TNV AMOKAMUAK®MOT TG GVYKPOVONC MOTE VO EMTPATEL 1 EVOPEN EUTOPIKAOV
ocvvoptmmv. Xt Wall Street, o Dow Jones evioyvonke 1,39% 1 564 povadec otic 41.317, o S&P 500
onpeimoe avodo 1,47% otig 5.686 povades kar o Nasdaq kivnOnke vyniotepa 1,51% o116 17.977 povadec.
O S&P 500 mopépetve oe kepdOPOHPA TPOYLA Yoo €vatn OO0 cuvedpiaorn KoToypdeovTog TO
peyoAntePo ovodikd aepi amd tov NoéuBpio tov 2004. EmimAéov, ot Dow Jones kor S&P 500 «éofncavy
11§ anwAeleg and TG 2 Anpiiiov, «Hpépa g AnelevBépwoney copemva pe tov Ntévaivt Tpaur. Xto
Bropmyavikd deiktn, v peyolvtepn dvodo onueimoav ot petoyés twv Nike (+3,2%) xor 3M Co. (+3,1%)
EVD TN HEYOAVTEPT TTAOOT Katéypoyav ot TitAol Tov Apple (-3,9%) kow Amgen (-0,8%). Xto petald, 1
OUEPTIKOVIKT) OlKovopia dnuovpynoe wkpdtepo aplud Bécemv gpyocioc Tov AmpiMo oe oyéon LE ToV
Méptio, aArd mepiocdtepeg Béoelg epyaciog amd 6,1t avépevay ot avarvtés. Eduotepa, ot véeg B€oeig
gpyaciog owopopeodnkayv otig 177.000 ond 185.000 tov Maptio. Ot avarlvTtég TpoEPAETAY TTMOOT OTIG
130.000. To mocootd avepylag mapéuewve apetdfinto oto 4,2%. H pérpnon svbuypoppileton pe tig
TPOPAEYELS TOV OVOAVTAOV. XTO ETOUPIKO PETOTO, TPOPANUATICOV TO ATOTEAEGLOTO TPIUVOL NG Apple
kafd¢ o1 toinoelc oy Kiva peiddnkav katd 2,3% ota 16 d16. doAdpra, Evavit tpdfieync yia 16,83 dio.
doAdpla. Xvvolikd, moTOc0, Ta 6000 avENOnkay katd 5% ota 95,4 o16. doAdpra, vrepPaivovtag v
TpoPAreyn tov 94,6 S16. Kot To KEPAN avd petoyr aviAbay ota 1,65 dordpia, Evavtt TpdPreyng yuo 1,62
dorapla. [TapdAAnia, woyvpd amoteAécpata TPYUNVOL ovokoivowoe 1 Amazon. Ewdwotepa, ta Kabopd
KEPON avéNdnkav 64% ota 17,1 816. doAdpra Ko o £€c0da avEndnkav 9% ota 155,7 d1g. doAdpro.
Emmiéov, avodikr) tpoytd axorlovdncov ot amoddoEls TV GUEPIKAVIK®OV OHOAGY®V koO®OG 10 10eTéC
evioy0Onke kot gvvéa povadeg Paong oto 4,31% won 1o 2etég Kivnonke vymAdtepa Kotd 12 povadeg
Baong oto 3,83%. X11c ayopéc epmopeLLATOV, 1 TN ToL meTpeaiov Brent vroydpnoe 1,5% ota 61,18
SoA. avd Bapédt ko tipn Tov apyod WTI kivionie yauniotepa 1,8% ota 58,16 doddpia. Xtov avtimoda,




N T tov xpveov onueiooce dvodo 0,4% ota 3.235 SoA./oz. v ayopd cuvaArdyloToc, To doAdpLo
vroyopnoe 0,1% évavtt Tov evpd, oto 1,1304 doA.

AXIA

H mpoooxn oTLG VEEC aVaKOWVWOELS TPAUT KOl OTL( OUVESPLACELG KEVIPIKWY Tpamelwyv. To XpnUATLOTAPLA TNG
lanwviag, tng Notlag Kopéag, tou Xovyk Kovyk kat tng Kivag mapépewvav kKAetota Adyw apylwv. MIKTd npocnuo
OTO OOLATLKA XPNUATLOTAPLA, LE TIG LETOXEG 0TNV AuoTpalia va mielovtal LeTd TNV entotpodr Tou pwbumnoupyol
Anthony Albanese otnv gfoucia, eV oL TEPLOCOTEPEG aYOopPEG ATV KAELOTEG Adyw apylwv. To dorapro g
Taipav extvayBnke o LYNLO GYEIOV TPLAOV ETAOV, TPOPOSOTMOVTAG EIKAGIES OTL OPICUEVEG UGLOTIKEG YDPES
etvat £ToLEG VoL TPOKAAEGOVV OVOTIUNGELG TOV GUVOAAGYLLOTOG Y10 VOL KEPOTCOVY EUTOPIKES TOPAYDPNOELS
and 1ig HITA. Ev 1o peta&d, o mpodedpoc twv HITA Ntovaivt Tpour, oe éva véo «umapdl» dnAdoemv,
avaxoivooe doopd 100% otic Tawvies mov mapdayovron ektog Tov HITA kot emavérafe tnv memoifnom
tov 0Tt 1 Kiva glvar avoyt ot cOvayn Umoptkig GLUEMVING. ZNUEWOVETOL TOG ALTHV TV €fdoudda
ovvedpldlovv ot kevipikég tpameleg tov HITA, g AyyAlag, ™g NopPnyloag kot tig Xoundiag,
TPOKEUEVOL VO ATOPAGICOVV Yo TNV Topeia TV emrokiov tovg. O deiktng MSCI Aciog-Erpnvikod
ektog lanoviag evioyvetat 0,95%, o Nifty 0,7% o11g 24.516 povdodeg ko xkatd 0,12% o Kospi otic 2.559
povadeg, evad o ASX onuetdvel anwieteg 0,77% otig 8.174 povdoes. Ta ypnuotiotipro g lonwviag, ™g
Notag Kopéag, tov Xovyk Kovyk kan tng Kivag mapépevay kKAeliotd Aoym apyldv.
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EMIIOPEYMATA

To QUEPLKOVLKO 0pyo XAveL 2 Sohdpla, ota $S56 avd Bapelt, Evw To UPevT pe iSla ttwon Bploketal ota $59. O
OMNEK+ ocupdwvnoe va au€noel TNV mapaywyn ylo deUtepo pnva. AwAeleg 4% yla TI¢ TIHEG TteTpeAaiou, adol o
ONEK+ ocupdwvnoe va avéioel tnv mapaywyr ya devtepo pAva. Ot okt® mopaywmyol g oudoog, He
EMKEPAANG TN Zaovdikn Apafia, copeavicav 1o Ldfpato va avéfcovy Ty Tapay®yn KOTa GAla
411.000 Papéha nuepnoiong tov lovvio. H andeacn avt €pyetan Eva pnvo petd tv €kmAnén mov
nmpokdiece oty ayopd o OIIEK+ cuvueovoviog va avéncel v mopaywyn tov Mawo katd v iow
mocomto. H adénon g mapaywyng tov Iovviov eivar oyeddv tputhdoia and tic 140.000 Bapéia
nuepncing mov giye apyud tpoPréwel n Goldman Sachs. O OITEK+ @pépvet otny ayopd méve and 800.000
bpd npdcbetng Tpoceopdc o ot 600 unvav. To apeptkaviko apyd yavet 4% 7 2 doddpia, oto $56
avd Papért, evd To pumpevt pe idwo kivnon Ppioketan ota $59.

IXOTIMIEX

H oéwotaktikomra tov Tpoun va cuvopdnoet pe tov Kivélo mpoedpo GTEAVEL... KOUATO OTIG OYOPES
ouvoALdypatog. To doAdplo voywpel yio debTepn HEPA, EVICYLOVTIOG TO AGLOTIKG VOUIGUOTO — LE TO
voopa g Taifdv va onuewdvel ) Oesapotikdtepn dvodo tov terevtaiov 30 etdv. Agutepn pépa
voywpel 0 deiktng dorapiov mov UETPE TO VOGS EvovTl €61 ONUOVTIKOV OVIUTOA®V TOV, KOOOS O
Ntovaivt Tpapum dMAwaoe 0TL dev oyedialel va cuvopinoet pe tov KivéCo opdAoyd tov aut| tnv efoopdda.
H evpeio advvapio tov doAapiov €otelle TO Ao1OTIKA Vouiopota vYNAOTEPQ, e To vopopo ™ Taipav
vo EKTIVAGoETOL £0G Kol 5% otn peyalvtepn evoonuepnotla dvodo Twv TEAELTAIOV TPLUOV Kot TAEOV



dexaetidv. To gupd evioydetar 0,3%, oto 1,132 doldpro, n otepAiva katd 0,1%, oto $1,328. O deiktng

dorapiov vroywpet 0,2%, otig 99,82 povdodeg.
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Rating 1;3;; Bank Spread vs Spread vs

| Country H S&P HYield A H Rate H Bund H T-Note H Bank Rate |
Switzerland]AAA [0.280%][0.25%  [-225.5bp |[403.6bp  [3.0bp |
Japan  JlA+  [[1.270%]0.50%  |-126.5bp |-304.6bp  |77.0 bp |
[Taiwan  [AA+ ][1.535%]2.00%  ]-100.0bp ]|-278.1bp  |-46.5bp |
(China  [A+  [1.620%[3.10%  |-91.5bp |-269.6bp  |-148.0 bp |
Denmark  JAAA [2.315%][1.85%  |-22.0bp [-200.1bp  |46.5bp |
Sweden |[AAA [2.380%|[2.25%  |-155bp [-193.6bp  [13.0bp |
Singapore |AAA [2.511%]2.17% |-24bp |-1805bp  [34.1bp |
[Germany |[AAA |2.535%]2.40% Jo.obp  J-178.1bp  |13.5bp |
pouth - IAn lso3fp7s%  s8bp  [1723bp  |-15.7bp

Korea

Netherlands|AAA [2.770%]2.40%  |23.5bp |-154.6bp  [37.0 bp |
[Finland  [AA+ ]2.833%|2.40% ]29.8bp -1483bp  [433bp |
Morocco  [BB+ [2.870%]2.25%  |33.5bp |-144.6bp  [62.0 bp |
lreland  [AA  |2.875%|2.40% |34.0bp -144.1bp  [47.5bp |
Cyprus  JlA- [2.930%]2.40%  [39.5bp |-138.6bp  |53.0 bp |
Austria  |[AA+ [2.970%|2.40%  |43.5bp |-1346bp  |57.0bp |
Slovenia [AA- [3.079%|2.40% |544bp |-1237bp  [67.9 bp |




Rating 1;3;; Bank Spread vs Spread vs
| Country | S&P |Yielda| Rate | Bund | T-Note | Bank Rate

|
Portugal A [3.087%|2.40% |552bp |-1229bp  [68.7 bp |
Belgium AA  [3.126%]2.40% |59.1bp |-1190bp  [72.6 bp |
[Viemnam BB+ [B.151%][4.50% Jl6l.6bp J-116.5bp  ]-134.9 bp |
[Hong Kong[AA+ [B.165%]|[4.75%  Jl63.0bp J-115.1bp  ]-158.5 bp |
[Canada  J|AAA [3.174%]2.75%  [l63.9bp |-1142bp  [42.4 bp |
LLithuania ][A  [3.188%|2.40% |653bp |-112.8bp  |78.8 bp |
|
|
|
|
|

Spain A [B.197%[2.40%  |66.2bp |-111.9bp  |[79.7 bp
(Croatia  JJA-  [3.202%]2.40% |e6.7bp |-1114bp  [80.2 bp
Malta  JlA-  [3.204%]2.40%  [l66.9bp |-1112bp  |80.4 bp
[France  [AA- [3.249%|2.40% J[714bp -106.7bp  [84.9 bp
(Greece  |BBB [3.391%2.40% [85.6bp [-92.5bp 99.1 bp

Amomoinon EvOdvng

Ot amoYELS, TIHES, TOGA 1| EMTOKIN Ko KAOE TPOPOPIKN 1] YPATTH AvOAVGT] £IVOL EVOEIKTIKES KOL VTOVOKAOUY KAAOTIGTO YEVOUEVES TTOPAOOYES,
KaBdg kot TV debéotun o Lag TANPoEOPNoN Yo Ta GYETIKG dedopéva TG aryopds. Exouv anddg eviepmoTikd yopaKkTtipo Kol §€V GUVIGTOOV
6€ Kapio TEPITTOON TPOTPOTM] Y0 TPAYIATOTOINGT] KUl TPOTPOTY| 0TI ToTE suvarhayns. Ta dedopéva mov mapatibevtat £xovv
MoeBei amd nyéc mov Bempodvrar a&tdmioteg Kat £xet kataPfAndet kabe duvorn empéreta yio v opn enelepyacio tovg. Qotdoo, ta dedopéva
dev €yovv emainOevtei and v Etatpio kot dev mapéyeton Kapio yyvmen, pnti 1 olomnpr, yio v akpipeta, mAnpdtnta 1 €yKupdmTd TOUG.
Ot 0mOYELG TOV SOLTLTTMVOVTOL IGYVOVY KOTA T YPOVIKN GTLYUT EKOOGEMG TOL EVIVTOV KOl VITOKEWTUL G avafE®PNON YWPIS 0OTOWONTOTE
TPOEBOTOiNG.



