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ZTOV TOMEQ TNG OLKovouiag X.A.

Ao o evpomaikd 6To Xpnuatiotipto ABnvov KataypaenKay, avaAoyikd, and Tig LEYUADTEPES
anMAELES, e Tov [evikd Agikt katd 1,56% yaunAdtepa otig 2.030,46 povadec. Atopbwon mov
TpoNABe amd TV mepantépm peimwon pEpovg Bécemv, TOco e Tpamelikég petoyég-6co o blue chips.
2710 3,07% 10 €0pog TG 010pBmang yia Tov Agiktn Tpoamelav, otig 2.185,75 povédeg, oto 1,63%
v tov FTSE 25, otig 5.112,64 povédeg. Aopbwon pe avénuéveg cuvarrayéc, ko tipo (ota 250
plus gkart.) evioyvpévo and ta 464,8 ekat. Tov rebalancing ™ [Mopackevnc. Xe «kabapoy péyebog
N o&io cuvaALAYOV TapaUEVEL o€ emtimeda YMAOGTEPA TV 200 £KOT. EVP®, LLE YPNUATIOTEG VO
Bewpovv Aoywkn Vv avadldtaln 6écemv LeTd amd avodtkn Kivon g ayopds, G€ KKOPLPES)
15¢tiag ywo tov I'A (ko 10etiog yia tov ATP). Zta 144,2 d16. evpd 1 00TIPN 61 GUVOAKE TV
elonypévav, ta 150 d1o. amodeiyOnkav «péyeBog» mov Ba ypelootel ovolaoTikég eEeMEELG,
meP1ocOTEPES €16P0ES Y va Eemepacbel. H taxtikn stock picking mov akoAovdnOnke v
nponyovpevn RSopdda amoddonke e Kuplwg TPEG AGYOVS: OIKOVOLLK( OTOTELECLLATO, TTPOOTTIKES
Kol Opovg amotipnong. Evoektikn n mepintwon- kat' apyrv tov opirov Viohalco (pe ElvalHalcor,
Cenergy Holdings). Xvv 6,39% ota 11,98 gupod yio ™ petoyn g Cenergy Holdings, cuv 5,17%
ota 7,12 gupd o v Viohalco kat cuv 2,27% ota 2,93 gupod ywo v ElvalHalcor. Kévtpa oty
dopbwon (1,63%) tov FTSE 25 o1 cuykekpiuéveg Tpetg petoyés, ommg kot tov OITAIT (20,16),
I'EK TEPNA (23,08), Motor Oil (26,18), Lamda Development (7,40), AKTOR (8,18), Jumbo
(32,04), HelleniQ Energy (8,495) o¢ k0KkAo cuvedpracewv mov yio Coca Cola HBC, Titan
Kataypaenkay anoietes 3,24% xon 3,36% avtictoryo. Emhektikég Kivioels GLVOLAGTIKA LLE
TEPOULTEP® Pelmon PEPOVS BEGE®V Kol HETAKVAONG PEVGTOTNTOG GE TITAOLG OPICUEVOL EK TMV
omoimv eV eiyav akolovOnoetl v tedevtaia dvodo. Taktikn stock picking avdioya pe ta
OLKOVOUIKG OTOTEAEGLLOTA KOL TIG TTPOOTTIKEG TV ETAPELDV, pe T0 Mdavo Xatinddkn va
ONUEIDOVEL TOG OTIC S1 €10MYHEVEC TTOV £YOLV OMIOGLOTTOIGEL TaL LLEYEDN, 0 KOKAOG EpYOCIOV glval
avénpévog 4,3%, ta Asttovpykd k€pdn 3,8%, 1 ¢ kabapr kepdopopia erappd petwpévn 1,3%, pe
Tov emkePaAng avdivong g BETA ypnuatiomplaxng va copninpovetl 0Tt av eEapedel amd v
TEPIUETPO O EVEPYELAKOG KAGOOG 1| E1KOVAL OElyvEL TOAD KOADTEPT LE TO KaBapd KoL T0 AEITOVPYIKA
KEPOM va av&dvovtat katd 19%. Ostikn évoeln yia ta k€pdn 2025 mov Ba draveunBodv 6tovg
petdyovs- péow pepioparog 1o 2026. IapdAinia, ) KowvoTnTo €Vl 6€ GTALPOSPOLUL, KABDS amd
™ pia £xel va TEPIUEVEL O1OVOUES TTPOUEPIGUATOV-DWOLG £m¢ 750 eKart. emidoon pekoOp Yo TETAPTO
3unvo tov XA, amd v GAAN OU®G LEG® GEPAG OLOAOYLOKADV EKOOCEMV, AVENCEMY KEPALAIOV
vroAoYiletan mmg B «{ntnBovV» oYedoV 2 016. gvp®. Lo yroti ekTvdyOnke oto S 616. n oyopd
ETOUPIKAOV OpOAIY®V, e€nyodoe o Xté@avog Kotlapdvng, sotidlovtag oy emkeipevn ékdoon
oporoytakov g 'EK TEPNA (23-25 Zentepppiov) xkivnon mov mibavoroyeiton 6T Oa
axolovOnoel dAAN pio péypt to téhog 2025. Me to péco nuepnoto tlipo ota 200 plus exat. gvpod,
HE OEOOUEVES TIC LLEYPL TOPU OVTOYES TNG KOWVOTNTOG 1] EXMAEOV PEVGTOTNTA. Y10 TEICTIKN
emovanpocéyyion/vaépPaocn tov 2.135-2.150 povadwv (yio tov I'A) Ba amorthoet 1oyvpn ddnon
and ovolaoTikd OeTikég eEeMEelc oe emyelpnuoTIKO/0oKoVOUIKS eminedo. Me ta péypt Tdpa
J€d0UEVO, KATL TETOLO OV OLOPAIVETAL, LE GUVETELD TTPOTEPULOTNTO APKETDOV SLOYEPIGTAOV VoL ivart
1N S10GPAMOT| TOV KEKTNUEVOV GUVOVOGTIKA LLE TO TEPAUITEP® PEPIKO ""KAEIdOpa" vIepallOV ¢
pio svykvpio Tov to XA, gival og gpeoavn KAion.




To mBavdTepo Kt 01 emMOUEVEG S+2 GLVEIPIAGELS VOl IVl AVAAOYES TV TPOTYOOUEV®V 5, Kuplwg
e stock picking evtodéc. Xvvektipdvtog 6tt, cuveyiletal 1 avakoiveen peyed®dv 6pnvou: avplo
pe AlumilAAMY 0,00% (5,18), AAMHE (3,265). Eniong avpro d6iymg 10 dtkaimpo 6g Heépopa
0,12/pty yio T petoyn tng Intracom Holdings (3,51) kot o mpopépiopa 0,20/uty yio tv Kompov
(7,70).

ZTOV ETUYELPNHOTIKO TOMUEQ

Yroxwpnoav ta kEpdn mapd tnv avénon tou KUKAoU epyactwv. OAokAnpwOnke n évtaén tou
project «Greek Yogurt Dynamo» oTig otpatnylkeg emevbuoels. H mpoBAedin yla to cUVoAo Tou
€touq. AleBH Bounxavia yadAaktog KPI-KPI 6npocieuoe TG OLKOVOULKEG KATOOTACELG A §auvou
2025. O kUKkAog epyaclwv StapopdwbOnke o€ €161,90 ek. evavtl €130,87 ek. 1o 2024 (avénuévog
+23,7%). Ta Baowkd peyEBn tng kepdodopiag dtapopdpwvovtatl we e§ng: Ta Aettovpykd kEpdN
(EBITDA) aviABav oe €26,10 ek. évavtt €29,44 ek. 10 2024. Ta kEpon wpo ¢op®v aviibav cg
€23,01ex., évovtt €27,05 ek. to 2024. Téhog, ta KaBapd kEPON petd omd poOpovg avnABay og
€19.,45 ex., évovtt €26,32 ek. 10 2024. 10V KAAS0 Y100VPTIOH GLVOAMKA 01 TOANGELS aENOINKAY
Katd +26,2% oe a&ia ko +26,1% o€ dyKo. ZT1g ayopég eEmTEPIKOD, Ol TOANGCELS Y1ILOVPTION
TapovcLalovy woyvpt| dSwymeta avamtoén +39,3%, Eenepvovrag ta €88¢ek. [TAéov, mpoceyyilovv t0
70% g SpactnplotTnTog TV Yoraktokopkmv. H onpavtiky dnon épyetot and tig factkés
ayopég tov Hvopévov Baoikeiov [+56%] ko g [tariag [+19%]. Znv eyydpro ayopd yroovptiod
ol twinoelg Eemépacav Ta €39,5¢k, mapovoidlovtag avénon +4,4% oe adia. Xe oxéon pe v
KATAGTOOT GTNV ayopd, cuveyiletal 1 GTPOPTN TV KATAVIAMTOV GTO YIOVPTIO WOIOTIKNG ETIKETAS,
®G ATOTEAECLLO, TOV ETAOYMV TOVG Y10 OIKOVOLUKOTEPX TPOoidvTa. O1 avaKOTATAEELS TOV
ocvppaivouv delyvouv To HePIdIo ayopds G OYKO TMV YLOOVPTIMV WOLMTIKNG ETIKETOG EVIGYVUEVO
Katd +2,2 mocooTtiaieg povades, tavovtag to 38,0%, kot TpokaAmdvTag 1oYLPN Tieon ota pLepiota
TV enOVLUOV YaovpTidv. Ta branded yovptia g KPIKPI andiesav pepidto 1,7 mocootiaieg
LoVAdECS, e TO LePiOLo va dtapopedvetat 6to 13,7%, dwutnpavtag ) 2n B€om g ayopds [ctowyeia
Circana ( mpony. IRI), og a&ia, lav.-Iovv. 2025]. Xtov KAAG0 TOL TAYOTOV, CTNV EYYDPLO AYOPA, OL
TOANGELS Hog epeaviCovv avénon +6,0% ot atia. Xe avtv cuvetérecav, Kuplwg, 1 EMEKTACT TOV
SIKTVOV TOANGEMV KO 1 EVIGYLGT TOL TPOTOVTIKOV YOPTOPLAOKIOV. XNUOVTIKOG E1val Kot 0 pOAOG
TOV TOVPIOTIKMOV PO®V oo 10 £MTEPIKO. XT0 LITOAOTO TNG cAldV, 01 TOANGELS TOYMTOD,
axolovOncav avtictolyo puOUo avaTTLENG. ZNUAVTIKY Elval 1] AVATTLEN TOV TOANGEMY TOYOTOV
010 e&mtepkd (+42,7%), pe dynua to Greek Frozen Yogurt kot tic véeg cuvepyasieg otnv
KATNYopia TG WOIWTIKNG ETIKETOC. AVOQOPIKA e TNV ETEVOVTIKT OpacTnploTnTa, OLOKANP®ONKE 1|
évtaén tov emevouTiKoL oyediov “Greek Yogurt Dynamo” 6to ka0eotdg TV ZTpatnyikov
Enevovoewv. To épyo, cuvolikol Tpoimoroyiopon €52,2 ekart., ETKEVIPOVETOL GTNV EVIGYLOT TNG
TOPAYOYIKNG SVVOUIKOTNTOG TOV LOVAS®V Y10.0LPTION Kot Torywtov. [TapdAinia, emdidketon 1
ahENGOT TG ATOdOTIKOTNTOG, LE TAPEUPACELS, GE d16.popa GTAAIN TNG TAPAYOYIKNG OAOIKAGTOC, O
OTOIEC EICAYOLV KOLVOTOUEG TEYVOAOYIEC KO TPONYUEVA GLUGTHUATO CVTOUATIGUOV. To £pyo
TEPAAUPAVEL Kot TNV ETEKTOCT) TNG HOVADAG Ploaepion Yio TV OTOTEAEGLLOTIKN SLOXEIPIOT TOV
AVULATOV TNG TAPAYOYIKNG O1001KAGTOC, EVICYVOVTOS TNV KVKAIKT otkovopia Kot T fidctun yxpnon
QLOIKAOV TOP®V. O1 EMEVOVGELS AVAUEVETAL VO OAOKANP®OOVV ota TEAN Tov 2027. Z10 o’ eEdumvo
01 EMEVOVOELG GE TAYL0 UNYavOA0YIKO e€omMond kot Ktipla ayyi&av ta 13€ ex. Zuvvolikd, yio )
ypron 2025, avapéveral va vAomomBobv enevdvoelg Dyoug petady €21ex - €25¢&x. MNa to untdAouno
™G xprnong 2025, n 6toiknon tng KPI-KPI ektipd 0tL Ba cuvexLoTel n Loxupn avamtuén tou KUKAoU



£pYaoLWwV tTNGS. OL CUVOALKEC MWANCELG avapEveTal va Eemepacouy ta €300ek., evw ta KEpdn mpo
dopwy, Tokwv (EBIT) avapévetal va Stapopdwbolv ota enineda neplBwpiou mépLE tou 14%.

VELG AYOPEG

EYPQIMH

Xe apvnTIKo £00.pog Kivinkav Ta evponaikd ypnuatiotipo. [Ti€oelg otig Tipnég metpehaiov.
Avodog mavm and ta 3.700 doA. yia tov ¥pvcd. Yroympel to vp®. [Ttdomn otig evpwayopés pe
TOVG EMEVOVTEC VO TOPAKOAOVOOVV TIC e€eMEeELS 0TO TaykOGHL0 epmoOplo. Nwpitepa, o NToOvaivt
Tpapm eiye mAepovikn enkowvmvia pe tov Kiwvélo npdedpo X Tlivrivyk. Tpoun ko Xt TCvrivyx
EMOIOKOLV ovuemVvia Tov Ba Bondnoel otn dtwtnpnon g drdiktvokng epapuoyng Bivieo TikTok
ot1g HITA xot otnv aupivveon tov evidcoenv peta&h 600 vepduvapemy Tov Bpickovial g
avtmapdBeon ya 1o eumopo. O gvpomaikog deiktng Stoxx 600 evicyvdnke 0,79% otic 554
povadec, o FTSE 100 oto Aovdivo onpeiooe dvodo 0,21% o115 9.228 povaodeg, o DAX 30 ot
dpavkeovptn Kivninke vymidtepa 1,33% otig 23.670 povadeg kar o CAC 40 oto [apiot
katéypaye képdn 0,87% otig 7.854 povadec. Xto petay, o Tipég mapaymyov ot ['eppavia
vroyo®pnoav katd 2,2% tov Avyovsto og oo BAcn, cOLE®Va Le TNV OLOGTOVOLUKT] GTATIGTIKN
vimpeoia Destatis. Ze pnviaia Bdon, to T1ocootd petmdnke kotd 0,5%. Kbplog mapdyovtog yio tnv
ETNONL TTOOT NTAV 0L TINES TG EVEPYELNG, TOV petmOnKav Katd 8,5% ce oxéon pe tov AVyovsto
tov 2024. Ot T)ég TV evoldpecmv ayabmv eniong voy®pNoav, Katoypapovtag ntoon 1%.
[MapdAinia, Eemépaoe Tic TpoPAéyelc 0 dnpocrog daveropdg Tov Hvopévov Baouieiov tov
AvyovoTto, Tpokaimvtag TAyHa ot Yrnoupyod Owovoptkadv Péitoel Pig (pwtoypagia) evoyet
TOL dVoKOAOL PHVOTTWPIVOD TPpobTOAOYIGHOV. OTtmg peTadidel To Bloomberg, to éAAeiupa
avépyetal oe 18 d1o. Aipeg (24,4 616. dorapia), cOppwva pe v EBvikn Ztatiotikn Yanpeoio.
Emniéov, n Nvidia oyedialel va enevovoet 2 d1o. Mpeg (2,7 d1o. doAdpia) yia va otnpietl
Brounyavia texvng vonpoosvving tov Hvopévov Bactieiov 6e cuvepyasio pe apketd venture
capital funds. Onwc¢ petadidst 1o Bloomberg, 1 etaipeio Katookevng ToUT O10(ETEVEL TO VEO
KEPAAOL0 pe 6TOY0 va «dhoel 6to Hvopévo Baoilelo tn dhvaun vo avtoy®vioTel 6TV TayKOGHLL
ayopd Al» ko cuvepyaleton pe to funds Accel, Air Street Capital, Balderton Capital, Hoxton
Ventures kot Phoenix Court, cOpemva pe avakoiveon g etaipeiog v Héumtn. Xtic ayopég
gumopevATOV, T0 TETPEAALI0 Brent vroywpel 0,9% ota 66,85 doA. avd Bapéit kot 1) Ty TOL 0pyov
WTI onpewwver ttoon 0,8% ota 63,04 doAdpro. ZTov avtimoda, 1 T TOV ¥PUoov KIVEITOL
vynrotepa 1,2% ota 3.705 doA./oz. EmmAéov, 10 evpd onuewwvel ttwon 0,3% ce oyéon e 10
doAdpro oto 1,1743 doA.




AV000¢ GTO OUEPTKAVIKO Y¥PNUOTIGTIPLO UE TOVS TPELS PACTKOVG OEIKTEG VA TLAVOLV VEN 1GTOPIKE
VYNAQ Yo devTepn dtadoykn cvvedpiaon. 1o 4,14% 1 anddoomn tov 10£T00¢ OpoAdYOL. Xg peKOP
0 ypvoogs. [Tiéoelg oto meTpéAdaio. Xe véa vymAd yia ogvtepn nuépa kivOnke n Wall Street otov
amonyo g andeacng g Fed va peidoet katd 25 povadeg Phong to emtdkio. «Eivar capés ot i
Fed givar mpoOQoun vo. otypiler v avamtoln koi v ayopo. Epyaciog, avti va EvOlapEpETal
vmepfolixd yia Tov TAnOwpioud, av Kol TPETEL Vo, doDuE TS ovTo Oa amoToTWOel TNV O1KOVOULOY,
oniwoe o Andrea Gabellone, emkepaing maykoouimv petoydv oty KBC Global Services. «O1
xpruoaTooikovoukés oovlnkes eivar twpo. evkolotepes». O Dow Jones evioyvOnke 0,37% 1 172
povadec ot 46.314, o S&P 500 onpueiowoe dvodo 0,49% otig 6.664 povades kar o Nasdaq
Kivnonke vymAdtepa 0,72% otig 22.631 povadec. Kot ot tpetg deikteg Emacay véa 16Toptkd vynAd.
2tV gfdopdoa, o Dow Jones képdioe 1,1%, o S&P 500 1,4% kot o Nasdaq 2,5%. O dgiktng
Russell 2000 kivinke avodikd yio EBdoun dtadoyikn efoopdada. Xto Bropnyavikd deiktn,
peyoAvTepT Avodo onpeimoay ot petoyés tov Amgen (+3,4%) kot Apple (+3,3%) evo v
peyoAvtepn Mo Katéypayay ot titAot twv Chevron (-1,7%) ka1 Walt Disney (-1,2%).
Nopitepa, o0 Ntovaivt Tpapn ciye tmicpwvikn emkovovia pe tov Kwvélo npodedpo X TOivaivyk.
O Ntovaivt Tpaur snrlwoe v Hapackevun 01t avtog kKot o Kivélog mpdedpog onpeimwoay tpdodo
6cov apopd ) cvpevia Yo, To TikTok kot cupedvnsav vo Tpoyuatoromcsovy kot 1iov
ovvavinon tov emdpevo unva ot Notwo Kopéa. «Kataypdyoue mpoodo oe moAld moAY eyuavtikd,
SyTHpatTa, OTWS 10 EUTOPIO, 1] PALVTOVOAY, 1 AVAYKN TEPUOATIOUOD TOV TOAEUOV ueTolh Pwaoiog kat
Ovkpaviog kai 1 Eypion s avupwviog yio o TikTok», €ypaye o Tpoun oto LEGH KOWVMVIKNAG
SKTO®ONG. Z10o petald, n opada tov [poédpov Tpaur eEetdlel Eva oxE010 Yo TV TOVOGT TGS
KOTOOKEVNS EPYOCTUGIOV KUl AALOV VITOOONAV, GE 10, TPOSTABELL Vo dDGEL MO oM GTOV
AUEPIKOVIKO Bropnyavikd Topén, COLP®VA LE £YYPOPa Kol TNYEG TOV YVOPILovy TIg OYETIKEG
ocv{nmoeig, ypaeet 1 WSJ. Xto mhaicto tov oyediov, n kufEpvnon Ba ypnoyLorom)oet ypruatae ornd
70 emevOLTIKO Tl Vyoug 550 dioekaTopIVPi®mV 00ANPIMY TOV CLGTAONKE GTO TAAICIO TV
EUTOPIKAV dompoypateboewv pe TV lorovia, ®ote va enevévoel oty avartuén nuioyoyov,
QUPUIKOV, KPIGIHOV 0PVKTOV, EVEPYELNG, VOLTTNYEIOV Kol KPOVTIKNG DVTOAOYIGTIKNG,.
[MopdAinia, avodikn TpoyLd 0KoA0VONGAY 01 OTOSOCELS TMV GUEPTKAVIKAV ORoAGY®V kabhg TO
10etéc evioybOnke katd Tpelg povades Paomng oto 4,14% kot 1o 2e1ég KivnOnke vynAOTEPA KOTA
Vo povadeg Paong oto 3,59%. LTig ayopég EUTOPELIATOV, 1] TIUN TOL TETPEAMiov Brent
onpeimoe ntoon 1,2% ota 66,65 doA. ava Papéit kot n tiun tov apyov WTI vroyopnoe 1,4% ota
62,67 doAdpro. ZTov avtimoda, 1 TIUN TOL PVG0Y EMCE VEO 16TOPIKO LVYNAS ota 3.716 doA./oz.,
KAtaypaeovtag avodo 1%. v ayopd cuvaiidypatog, To doiapro evicyvinke 0,2% Evavtt Tov
eVpw, oto 1,1787 doA.




AZlIA

ApetafAnta ta KVellka emitokia. MpoBAnuatiletl tov texvoAoyiko kKAaSo n amodacn TPpaUT yLa TLg
Bileg Eevwv gpyatwv. MIKTA TPOOULO GTO KUPLOTEPO AGLOTIKA YPNLOTIGTHPLN, LUE TOVG EXEVOVTEG
va avaAroyifovton TNV Topeia TG GUEPLKOVIKIS VOUIGRATIKNG TOALTIKNG

HeTd kot TN peimon Tov emToKinv Tov anopdcice Ty tepacuévn fdoudoa n Fed, eved vopitepa
onuepa N kevrpikn tpanelo g Kivag dwatmpnoe apetdfinto 1o d1kd g emttoxia, yio T€TopTo
ouvveyouevo umva. Ot emevoutég mpoPAnuatilovral emiong Le TIG AmoPAGELS TOL Tpoum yio
LETOVAGTEVOT), LETA TN YVMOOTOTOINGT TG 1 KVPEpvnomn Tov Ba {ntijoel amo eTarpeies va
ainpovovy 100.000 dorapra eTnoing ywa véeg Pileg epyalopévav H-1B, kdtt mov extipdror Tog
Ba TANnEel 1waitepa ToV TEYVOAOYIKO TOUEN IOV PacifETON GTOVG EWOIKELUEVOVG EPYALOUEVOVS OO
v Ivdia kot v Kiva., O deiktng MSCI Aciac-Eipnvikov ektog larmviag kiveitar oplakd
vynrotepa, o Nikkei onueidver k€pom 1,37% otic 45.663 povadec, o Kospi 0,56% otig 3.464
povadec, o ASX 0,49% otig 8.816 povddeg, o Shanghai Composite svioyvetot oprokd otig 3.822
povadec, evod o Hang Seng xataypdget andieieg 1% otic 26.280 povédeg kot o Nifty vroywpet
opaKa otig 25.322 povadec.
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COMMODITIES

EMNOPEYMATA

H tyun tov moAbvtipov petdirov avéndnke katd 1,02% ota 3.715 dordpila avé ovyyld. And v
GAAn, T0 apyo Brent éyace 1,16%, ota 66,66 dohdpia To Papért, evd To apepikoviké WTI
vroyopnoe 1,46%, ota 62,64 dordapia. Ot TYES TOV ¥PLGOL KIVIONKAV AvOOIKA KOt 00EVOVV TPOG
TEUTTN cuveyopevn efdopadiaio avodo, Kabd N TPOcOYN TNG OYOPAS ETIKEVIPOVETOL GE
TEPATEP® EVOEIEELS Y10 pEi®on emTokioV PEtoc and ) Fed, petd v mtpd oYeTikn kivnon mov
anoacictnke avtn v fdopdda. H tyun tov moAvtipov petdiiov avénbnke katd 1,02% ota
3.715 dorapra ava ovyyid, ayyilovrag véo 16Topkd pekdp. Ot Téc £xovv avéndel katd 0,7%
uéypt otryung avt v efoopdada. H kevrpum tpdnelao tov HITA peimoe 10 Bacikd emtoxio g
Katd 25 povadeg aong v Tetdptn, aAld Tov avtiktuomo g Kiviong oKiaoov TPOEOOTOMGELS Yo
enipovo TAN0mpiopd, dSnuovpydVTIS AUEPOAIES Yo TOV pLOUO TNG LEAAOVTIKNG YOAAPOONG TNG
VOLUGUATIKNG TOATIKNG. «H avodikn tdon mopapével apetdfAntn te ovomd@evkTa vEN LYNAN Ko,
peoaloTiKd, Oa propovsape va dovpe Ty 4.000 d0A. v amé To TEAOG TOL £TOVSY, ONAMGE O
oTpaTNYIKOS avaAvtig g RJO Mrourn Xaurepkopv. O npdedpog g Fed tc Mivedmoing Nia
Kaokapt o0nlmace 611 ot Kivduvol otnv ayopd epyaciog dikatohoyoldv T peimwon enttokiov,



TPOPAETOVTOG aKOUT dVO TOAVEG LEIDMGELS OTIC OV0 EMOUEVEG GLVEOPLAGELS TG KEVIPIKNG
tpamelag. Ta xapnAdtepa mTOKIO LEIOVOLV TO KOGTOS KATOYNG UM OTOSOTIKMV TEPIOVGIOKMOV
otoyEimv Omwg 0 Ypvcds. To pétadlo teivel emiong va £xel KOAN amdd00T o€ TEPLOO0VE
afepardmrag. ‘Eyxetl kepdicet oyeddv 40% péxpt otryung eérog. [apdAinia, ot TiHég Tov
RETPELAIOV VTTOYDPN AV, KAODG 01 avnoLYieS Yo TIG LEYAAES TpounBeteg Kot T petmpévn (ton
VIEPIOYLGOV TOV TPOGIOKLDY OTL 1] TPOTY HEIWMON TOV EMTOKI®V Y10 p£TOC B TLPOSOTHGEL
peyoAvtepn katavéioon. To apyd Brent £yace 1,16%, ota 66,66 dordpia to Papért, Vo TO
apepikavikdé WTI vroydpnoe 1,46%, ota 62,64 doAdpra. «Or tpounfeteg netpelaiov
eEarxorovBovv va mapapévouy 1oyvpéc kol o OITEK peumver Tic mepkonés otny mapaymyny»,
dMAwoe o Avtplov Aimoov, Tpdedpog tng Lipow Oil Associates. «Agv €(OVLE OEL AVTIKTLTTO OTIG
POCIKES eEayyEC apyod». To xapnAotepo K6GTOG daveEIGHOV cLuVNBwg evicydel T {RTnon Yo
netpéhato Kot w0l Tig THég vymAdtepa. «H ayopd Exel TayldevTEl AVAUESH GE AVTIKPOLOEVOL
onpoatoy, onAmoe 1 Priyanka Sachdeva, avaAvtpia otnv Phillip Nova. Ao v mievpd g
{mong, 6Aot o1 evepyslakoi opyovicpol £xovv ekepdoet avnovyia yia eEacdivnon, petprdlovrog
TIC TPOGOOKIES Yoo GNUOVTIKY BpoayvmpdOesun avodo TV TIHOV, SNAMCE.
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To doAdpro Kiveiton BeTikd petd ta KaAd véa amd v ayopd epyocioc twv HITA, evd evpd kat
Mpa mefoviot Ady® TOMTIKOV EVTACE®MY KoL LYNAOL Bpetavikol dovelspov. @eTikd Kiveital To
doAap1lo, evioyvouevo omd ta Betikd véa Yo TV ayopd epyacioc. O Agiktng Aoiapiov, Tov
TaPOKOAOLOEL TV Topeia TOV EvavTt £vOg KaAaB100 €51 GALDY VOULGHATOV, S0Py LOTEDETOL
0,2% vymAdtepa ota 97,175, avokdumtoviog Hetd TV TTOCT TOV Vopitepa avt TV efoopdada
010 YounAdtepo enimedo and tov Pefpovdpto Tov 2022. To dordpro mpe dONoM, Aol Ta
otoyeio £0e1&av Ot 0 aplOUdC TV Apeptkavdv Tov VIEPALAY VEEG OTNHOELS Yo ETIOOMO avEPYIOG
pewmdnke v televtaio efoopdda, avIioTPEPOVTOS TV aENCN TNG TPONYOOLEVNS ERSOUASOG.
Xtv Evpdnn, n otepAiiva vroympet 0,5% ota $1,3490, petd tv avé&nomn tov davelspol g
Bpetaviog méve and tig enionpeg tpofAéyelc, n onoio otnpiletl To 6YEd0 POPOV KOl dUTAVDV TNG
KuPBépynong. Mia pépa mpiv, n Tpdmela g AyyAiog dlotpnoe To EMTOKIN OUETAPANTO Ko
emPpadvve Tov puOUd TOL TPOYPAUIOTOS HEIMONS TOV KPATIKAOV OpoAOY®V. To gvpd

vroywpel 0,1% ota $1,1773, mepropifovrag ta kEPSN TOV €V HEG® TOAMTIKNG AVOTAPAYNG, KOOMG
EKOTOVTAOES YIMAOES GUUUETEYAY G dAdNAMGELS kKaTd TG MtoOTNTOG 0T ['oAdio v [Téumtn,
KOADVTOG TOV VEO TP®BVTTOVPYO VO OKVPDGEL TIG EMIKEIUEVEG TEPIKOTES GTOV TPOVTOAOYIGLO.



OMOAOTA

‘ H Rating H 10Y Bond H Bank H Spread vs H Spread vs |
‘ Country H S&P H Yield 4 H Rate H Bund H T-Note H Bank Rate |
[Switzerland [AAA 0.252%  [0.00% [-2495bp |-389.5bp  [252bp |
[Taiwan  [JAA+ 1L.400%  [2.00% [-1347bp |-274.7bp  ][-60.0 bp |
Japan A+ IL667%  ]0.50% |-108.0bp  ||-248.0bp  [116.7 bp |
Singapore | AAA IL811%  [111% [-93.6bp  |-233.6bp  |70.1bp |
China A+ 1.871%  [3.00% |-87.6bp  [-227.6bp  |-112.9bp |
[Denmark  |[AAA 2.573%  |[1.60% |-17.4bp  |-157.4bp  ]97.3bp |
[Sweden  JAAA 2.624%  [2.00% JF123bp  J-1523bp  62.4 bp |
(Germany  [AAA 2.747%  [2.15% 0.0 bp -140.0bp  [59.7 bp |
Morocco  ||BB+ 12.835%  |]2.25% 8.8 bp I-1312bp  |58.5 bp |
Ii‘;:‘fez AA 2.844%  |2.50% (9.7 bp -1303bp  [34.4 bp

[Netherlands [AAA 2.918%  [2.15% [17.1bp -122.9bp  |[76.8 bp |
Bulgaria  |BBB+  [)2.950%  [|1.82% |)20.3 bp I-1197bp  |113.0bp |
Ireland  ||AA 12979%  |l2.15% |)23.2bp l-1168bp  |82.9 bp |
Cyprus | A- 3.050%  |2.15% [303bp  ]-109.7bp  [90.0 bp |
[Austria  |[AA+ 3.053%  [2.15% [30.6bp  [-109.4bp  [90.3 bp |
[Croatia  |[A- 3.067%  |2.15% [320bp  |-108.0bp  [[91.7bp |
Slovenia  |[AA 3.085%  ][2.15% [338bp  |-1062bp  [[93.5bp |
[Finland  [JAA+ B.117%  [2.15% [37.0bp 1-103.0bp  ]|96.7 bp |
IHong Kong ||AA+ 13.119%  ]l4.50% |]37.2bp I-1028bp  |-138.1 bp |
Portugal  ||A+ B.161%  |]2.15% |l41.4 bp I-98.6bp  |101.1bp |
[Canada  JAAA B.202%  |250% [455bp  [945bp  [70.2bp |
Belgium  [AA 3.278%  [2.15% [53.0bp  [-86.9bp  [112.8bp |
|Spain A+ 3.290%  J2.15% [543bp  |-85.7bp  [114.0bp |
(Greece  |BBB 13.436%  |]2.15% ||68.9 bp I-71L.1bp  |128.6bp |




Anomnoinon EuBuvng

Ol andYeLg, TIUEG, TTOOA /) ETLTOKLA Kol KAOe ipodoptkr] A ypartr avaluon gival eVSELIKTIKEG KAl avTavakAOUV KAAOTILOTA YEVOUEVEG TTapaboxEC, KaBwG Kat Thv
Slabéoun oe pag mAnpodopnon yLa ta oxeTika Sedopéva tng ayopds. EXouv amlwg EVNLEPWTIKO XOPAKTHPA KAl SEV CUVLOTOUV OE KApLa TIEPIMTTWON MPOTPOTTH
yla paypatomnoinon kKot mpotpornty onotacdrnote cuvollaynig. Ta Sedopéva mou mapatiBevtal €xouv AndBei and mnyég mou Bewpouvtal aflomoTeg KaL ExeL
kataPAnBei kabe Suvatr empélela ya thv opbn emnefepyacia toug. Qotooo, ta Sedopéva Sev éxouv emaAnBeutel amd tv Etatpia katl Sev mapéxetal Kapio
eyylnon, PNt A oLwmnpEn, yla tnv akpiBeLa, mTAnpotnTa ) eyKUpOTNTA TOUG. OL AMOYELG TTOU SLOTUTIWVOVTAL LoXUOUV KATA TN XPOVLKH OTLYUN EKSOCEWG TOU EVTUTIOU
KoL UTEOKEWVTaL o€ avaBewpnon xwpig ornotadrnote npoetdomnoinon.



