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ZTOV TOMEQ TNG OLKovouiag X.A.

Ot emevouTtég avtipetonilovv afefatdTnTo AOY® YEOTOMTIKOV EVIAGE®V, AVENUEVOV TIUMV
evépYELOg Kal Kvdvvou avddov emtokiov. H eicdva 610 Topmdo Kot ot HETOYES oL £lval 6To
enikevrpo. I[Ipog 1o 3,9% n amddoon tov 10et00g, 010 Tpamélt okéyelc 0 OAAHX va unv
TPOYWPNGEL 6€ VEQ ££000, LEXPL VEOTEPAG (G.C. AKOUT KOt Yio TO GUVOAO Tov 2026, 6TV TepinTwon
oL 0ev amoPevyPel To axpaio evOeYOUEVO). ATapoiTnTO OAX OVTA, Y10 VO EYOVLE EVPVTEPT EIKOVA
KOLL Y10, TOL EMEVOVTIKA/YPTNUATICTNPLOKA KOODG 1) 0voKOIVmGT 0IKOVOLUK®V 0moteAesdtov 2025
Exel TEPAGEL GE OEVTEPN NOIPA, LLE TNV TPOCOYN VO SIVETAL TAEOV BTNV OYELPLOTIKT OEVOTNTO TNG
Kd0e droiknong, Yo v cvvéyeta Tov 2026. EvAoyo to oyetikd vropvnua g Kepalawayopdg mpog
TIC EICNYUEVEG Y10l ETLKOPOTOINCT 0EGOUEVOV, KOGTOAOYNOT| GUVETEIDV, AVATPOCAPLOYN
otoyoBecioc. 'Hom, to «tapeion yia to Xpnuatiotiplo AGnvov eivarl apvntikd, yio to 2026. Katd
2,05% yw tov I'A 6116 2.077,15 povadeg, pe 2,91% yia tov ATP o115 2.227,12 ywo tov ATP, émc
2,27% yw tov FTSE2S5 o115 5.229,87 xan pe 8,68% o tov FTSE Mid Cap otig 2.579,92 povade.
H woyvpn avtiopaon petoxydv tng AEHAEH 0,00% xotw Metlen Energy & Metals evioybet tnv
exTiumon yio HeTakOANOT 0écewV TPOg KAGOOLS atyung, Onwg givat o evepyelakds. [Tapdiinia
emPePardvel v dapoporoinon téong petald tpoanelikdv, blue chips pe ta eni pépovg va
Stpope®vVoVY cuvOnKeg LoyAevons. MovOodpoLog 1 ETAEKTIKI TOKTIKY], Le To stock picking
ovyvd va Aettovpyel aviiotabuotikd. ERoopndada tecodpmv cuvedprdcemv 1 epyduevn (apyda n
Tetdptn 251m Maptiov) pe to evdoeépov ota peyédn 2025 mov Ba avakowmocel 1 Motor Oil-
Kupimg Opwe otnv Kaboodnynomn g dloiknong yio to 2026- o AAA pia nuépa apyotepa. Xto 18,28
(2,41%) pe ovvarrayég 1,28 exat. petoyav n AEHAEH 0,00%, ota 35,46 (2,49%) pe 394 k. Ty
N Metlen Energy & Metals, aAAd kot pe avénpéveg cuvoriayés n Allwyn ota 14,46 (2,12%),
Kvnpov ota 8,54 (0,23%), TITAN ota 44,85 (1,91%), AEGEAN ota 12 (1,01%), Lamda
Development cta 6,12 (2,86%), TEK TEPNA ota 33,72 (0,48%). [Tapdiinia, kot to +12,18%
ota 1,40 evpd, pe cvvarrayég 3,35 exat. pty g CrediaBank- v 6yet e 30mg Moptiov- ta 1,24
ekaT. Ty ot petoyr tov opiAov AVAX ota 3,075 (1,99%), ot wwitepa avEnpéves yo Fourlis
(4,38), Qualco (6,10), EAAAKTQP (1,252) evicyvovtag v Toktiky tov stock picking kot oe
TOAD cLYKEKPIEVA YapTid TV mid caps. Alywc to dwkaimpa oto péptopa (0,50/uty) n petoyn g
Jumbo (22,98) omv avplavr cuvedpioon.

ZTOV ETUYELPNHOTIKO TOMUEN

210 xopveaio 28% twv etalpeidv taykocsuimg Yo to 2025 cvykataréyetar n AEH, pe dvodo oktd
povadwv. Babuoloyia tpelg povadec vynrlotepa amd Tov HEGo Gpo Tov KAAG0V. ENUAVTIKT
Beitioon katéypaye o Opiog AEHAEH 0,00% oty a&oldynon Prociottog and v EcoVadis,
pio oo Tig TAEOV avayvmplopéveg o1eBvmg etaupeieg a&loAdynong emddcemv ESG. Ztnv
a&lohdynomn tov 2025, ) fabporoyia tmg AEHAEH 0,00% avéOnke kotd 8 povaosg, pddvovrag



70 65/100 am6 57/100 to mponyovuevo €10¢, kKatatdooovtag Tov Omio AEHAEH 0,00% oto
Kopv@aio 28% TV eTOPEIOV TAYKOSHIMG Tov aSloloyOnkav o 2025. H Babporoyia tng
AEHAEH 0,00% 7y to 2025 dapop@dvetol TpELg povadeg oyniotepa ané tov péco 6po tov
KAGOOV (eTanpeieg nAekTpiopon, uotkol aepiov, atHov Kot KALATIGHOV), eniefordvovtag
ovveyn Tpdodo Tov OPilov 6TV EVOOUATOGN apXdV PloctudtnTag otn Asttovpyio Kot T
otpatnykn ™¢. H EcoVadis amoteliel pia and t1g TAEOV avayvmplopéves oteBvig mAaTQOPLES
a&loAoyNoNG PLOSIUOTNTOS ETLYEPNOE®Y, e TEPLEGOTEPD. 00 17 Ypovia epmepiag Kot Eva
naykocpo diktvo wov Eemepva Tig 130.000 eTanpeieg. H pebodsoroyio e Pacileton o d1e0vn
npoTLT Procipdtntog kot asloroyel tov Babud evompdtmong tov apydv ESG oto emyeipnuoatikd
LOVTEAO KOl OTIG AEITOVPYIEG TV OPYUVICUDV, G TEGGEPLS Pactkos Topelc: meptBdAlov,
EPYOCLOKE Ko ovOpOTIVAL STKoudUATO, EXLYEPNUOTIKN NOKN Kou Prooipeg tpoundeec. H
BeAtioon g a&ordynong EcoVadis avravaxkid v p6odo tov Opilov oty eveoudtoon
TEPPAALOVTIKAOV, KOVOVIK®OV Kot ETPKdV kprenpiov oakvPépvnong (ESG) ot Aettovpyia kot
TN GTPATNYIKY TOV, 6€ OAO TO €0pOg TG aAvcidag aliag. Xtn eetvi avapadcpuévn a&toldoynon
ouvéBaiay, Hetalh AAL®V, N Tapoyn TPOCHETOV GToLYEIMV Kot TEKUNPI®ONS Yo OPACELS TOV
aQOpPOVV 610 TEPLPAALOV, TO EPYUGLUKA KOl avOPOTIVE dStKOApATE Kot TN frociun
EPOOLOOTIKI 0AVGIdA. X& OVTEC GUUTEPIAAUPAVOVTAL EKTOLOEVTIKEG TPMOTOPOVAIES, ECOTEPIKES
EMKOIVOVIES KON O1001KAGIES, KAONDS KL 1] ONNOGLOTOIN G| TPOGOETOV IEIKTOV TG00
(KPIs), 10iog otov rviava g Bioowung E@odrwactikig Alvoidac. [Topdiinia,  tpockopion
emmAéov moetonoujocmv ISO, 6nme n ISO 45001 Yo T dwoygipion TG VYELNS KOl AGQPAAELNS
otV gpyacia, cuvéBarav otn Pertioon g aglordynong. Ta televtaia ypdvia n AEHAEH 0,00%
vAomotel pe otabepd PHaTa TOV HETACYNUATIOUO TG, HE OTPATNYIKY KatehBuvon T Pldotun
avATTLEN KO TNV EVEPYELOKT LETAPOOT). TO TAOUGLO TOV EMIKOIPOTOUEVOL ZTPUTIYIKO TNG
Yyediov yuo Vv mepiodo 20262028, o Opihog emtaydvel ETEVOVOELS GE OVOVEDGLUESG TNYEG
EVEPYELOG, EVEAIKT TOPOY®YN KOl GOYYPOVES EVEPYEINKES VITOOOUES, EVICYVOVTAS TAPAAANAM TN
YPNON TEYVOLOYLDV KOVOTOUIOG GE OAO TO PAGHO TV OpacTNPLOTHTOV ToV. Me enikevipo v
avantuén tov AIIE ko v mAnpn amoiryvitoroinon to 2026, 1 AEHAEH 0,00% ctoygvet o
ONUOVTIKN HEIDOT) TOV TEPIPAALOVTIKOD TG OMOTVTOUATOS KOl GTNV EVIGYLON TNG OVOEKTIKOTNTOG
TOV €VEPYELOKOV cLoTHHOTOG. [Tapdiinia, ETEVODEL GTOV EKGLYYPOVICUO T®V OIKTVM®V KOl GTNV
napoyn VEwV, AGE®V TPooTIfEUEVNC a&iag Yo Toug TeAdTeg, otnpilovtog Tov eENAeKTPIopo Kot
mv ymotaxn petdPaon. Xtoxoc g AEHAEH 0,00% eivar ) onpovpyia droporpalopevng aéiog
Yo TNV OlKovopio Kot TNV Kowvevia, Aappavoviag vmoéyn oA ta evolopepOueva LEPT Kot
ovuPaALovTtag oVoLUCoTIKA GtV emitevén TV X1oYwV Biooung Avantuéng tov Hvouévav EGvav.

AweBveic AyopéEc

EYPQIMH

O DAX -2%, o FTSE 100 -1,5% 6nw¢ kot o CAC. Xta $113 ava Bapéit to umpevt. Katpakoro 8%
v tov xpvcd. O ToéAepog ot Méon Avatodr| kot ot bymAES Tiég Evépyetag evieivouy tovg
@OPovg Yo TANOPIGHO Kot EMPPAdVVOT TG AVATTUENC. ATAAELES OTIG EVPMTOUIKES
YPNUATIOTNPLOKES ayopEs, emekteivovtog to sell-off tng mepacuévng efoopdoac, kabmg ot
eMeVOLTEG TapaKkolovBovv Tig eEeliEelg otn ohykpovon otn Méon Avatoln kot a&loAoyohv Tov



avtikTumo TV avénuévev tinav Evépyelog otov mAnbmpiopod kot v avarntvén. O DAX -2%, O
FTSE 100 -1,5% , O CAC -1,5%, O IBEX -2,3%, O MIB -1,9%. Ot tiuég tov metperaion
TapapEVouy WYnid, pe to umpevt ota $113 ava Bapéit (+0,8%) kot to apepicavikd apyod ota $100
(+2,2%). Katpaxora 8% yia tov xpvcd. O torepog HITA-Iopanh pe 1o Ipdv elonibe oty téTaptn
gfoopada ympic evoeilelg amokApakmong, pe tov tpdedpo Ntovorvt Tpoaurm vo ametlel pe
TANYUOTO GE 1PAVIKEG EVEPYELNKEG EYKATACTAGELG OV 0V avoitet Eavd To Xt1evo tov Oppotl, evo n
Texepbvn mpoetdomoinoce 6Tt Bo 6TOYOTOMGEL PAGTKA OUEPTKAVIKA KOl IGPUNALVE CULPEPOVTA TNV
neployn av deyOel eniBeon oTig evepyetokés g vrrodopéc. H extivaén tov tiudv g Evépyetag €xet
EVIOYVOEL TIC TOYKOGLES v oLYiES Yol TANOWPIoUO, HE TIG AYOPES VO OVOUEVOLV OTTO TIC LEYOAES
KeVTpkéG Tpdmelec mo «emOeTk» otdon. Tnv nepacuévn efdoudoa, n Evponaixn Kevrpikn
Tpanela dratnpnoe aueTdfAnTO TO ETTOKLN, QAL APNCE OVOLYTO TO EVOEYOUEVO VOl T AVENCEL
OUVTOLO, EAV GLVEYIGTOVV Ol TANO®PIOTIKEG TIECELS.

Tpitn oepil TTOOM Y100 TO AUEPIKOVIKO YpnuaTIoTAPLO e Tov Dow Jones va ydvetl oyedov 450
povadec kat tov Nasdaq va «Bovidlery 2%. Xto 4,36% n andooon tov 10et00g opordyov. ITavem
ano to 11260A. o Brent. [Ttdon otn Wall Street pe toug Dow Jones kot Nasdaq va Bpickovtot pio
avioo and To EXITEdd H10pO@oNS KaOMG 01 TYHES TETPELOLOV TOPAUEVOVY GE OLVOOIKT TPOYLHL
TPOKOADVTOG 0VIGLYIES Y10 TANB®PIOTIKEG TEGELG 0TV apePKavVIKT otkovopia. O Dow Jones
vroyopnoe 0,97% 1 446 povadeg otig 45.574, o S&P 500 onueiowoce ntoon 1,51% o115 6.506
povadeg kot o Nasdaq «Bovita&e» 2,01% otig 22.647 povdoeg. v efdopdda, o Dow Jones
Katéypaye oanoretes 2,1%, o S&P 500 1,9% wor o Nasdaq 2,1%. [TAéov o Dow Jones anéyet 9,2%
and 10 16Toptkd vVYMAS ¢ 10mg Defpovapiov kot o Nasdaq 10% amd o vynAd ™G 29n¢
OxktmBpiov. 10 Propmyoavikod deiktn, T LEYAAVTEPT] AVOd0 onueimoay o1 LETOYEG TV Verizon
(+1,2%) ko Chevron (+1%) evd v peyordtepn oo katéypoyoyv ot Tithot tov Boeing (-4%)
kot Honeywell (-3,4%). H Ty tov meTperaiov Brent evicyvOnke 3,6% ota 112,56 60A. avd
Bapéit kot 1 tipn tov apyod WTI onueioce dvodo 2,8% ota 98,81 doAdpra. Ztov avtimoda, 1 TN
oV YPV6ov vroympnoe 0,1% ota 4.514 dol./oz. Nopitepa, To Ipak kijpvie katdoTaon
avotépag Plag (force majeure) 611G TapaddOGEIS TETPEAAIOV 0md KOLTAGHOTO TOV dtayelpilovTan
E&veg meTpeAIKES eTapEiec, KAOMG 01 OTPATIOTIKES ENXLYEIPNOELS GTNV TEPLOYN £XOLV OlaTapdEeL T
vavoitAoio ota Xtevd tov Oppotl, epmodilovtag T HETAPOPE TOL HEYUAVTEPOL HEPOVS TWV
eCaynymv apyod meTpelaiov g ymdpoc, avépepav oto Reuters mnyég tov pakivod vrovpyeiov
[Tetperaiov. «O mOrepog oto Ipdv cuvicTd ™ coPapdTepn evepyelakn KpioT oL £xEl Kataypapel
TOTE», TPOEWOTOINCE 0 EMKEPUANG TOV AleBvovg Opyavicpov Evépyetog (IEA), mpocBétovtag ot
gvoéyeTon va amartn0ovv £E1 pveg 1] KoL TEPLGGOTEPO Y10 TNV OTOKATAGTOCT TOV PODV
TETPELAIOV KOl PUGIKOD agpiov amd Tov KOATo. X10 peta&y, otnv onuepvi) cuvedpioon
napotnphOnke évrovn petafintotnra Adym tov «quadruple witching» — tng Tpiunviaiog AnENg
TV options PETOYDV, T®V options dEKTMV, TV futures deikTdV Ko TV futures HEPOVOUEV®OV
petoymv, mTov cvuPaivel t€ocepts opég Tov xpovo. Iapdriinia, avoditkn Tpoyld akolovdnoay ot
OmOOOGELS TOV APUEPLKOAVIKAV OROAGY®V KaODG To 10eTéC evioyvOnke kotd 11 povadeg faong oto
4,36% xon To 2eT€G KivnOnke vymAdTepa KATd OKT® Lovadeg Baong oto 3,88%. v ayopd
GUVOALAYLLATOG, TO doAdplo evicyvOnke 0,3% &vavtt Tov evpd, oto 1,1551 doA.



AZIA

Ev HEOow KALLAKWONG TwV ekaTéPwBev amelAwv HMA-Ipav. ZeoUA kot TOKLo S€xovTal TLG
neyaAutepeg mieoels. Ntwon 4,5% yla tov xpuoo, mepinou ota 113 SoAdpta to Brent. Ioyvpég
OTAOAELES KOTAYPAPOVY Ol ACLUTIKEG LETOYES, LE TOVS KUPLOTEPOLG OeikTeG o€ lammvia ko NoTw
Kopéa va déyovtat Tic peyaAvtepes mEGELS, KOOGS 01 emevouTég eedyovv palikd amnd Tovg TitAovg
VYNAGTEPOL KIVOUVOL €V HECH KMPAK®OGS TOV ToAEPR0V 6T Méon Avatol , 0 omoiog e101A0e
oV t€tapn €fdopdda tov. O mtpdedpog twv HITA Ntovaivt Tpaun eine 1o Zdppato mwg Oa.
«eaheiyen TIG evepyelokég povaoes Tov Ipav v n Texepdvn dev avoifel TAp®G To XTEVA TOV
Oppovg evtog 48 wpav, kat to Ipdv aviédpace anelhdvtog va. BALEL 6TO 6TOYUGTPO EVEPYELOKES
VOOONESG KOL EYKOTAGTAGELS 0PuAaT®ONS oToV [Iepoikd KoAmo av ot HITA vAomomcovv T1g
aneilég toug. O deiktng MSCI Aciac-Eipnvikov ektog larmviag kataypdaest ttwon 3,18%, o
Kospi kavet «Bovtian 6% otig 5.430 povéaodeg, o Nikkei 3,89% otig 51.278 povadeg, o Hang Seng
3,47% otig 24.400 povdoeg, o Shanghai Composite 2,5% otig 3.858 povadeg, o Nifty 1,8% otig
22.699 povédeg kot o ASX 0,82% o115 8.359 povdoeg. Avodikd Kiveitor To TeTpEAALO, LE TNV TIUN
tov Brent ota 112,95 doAdpra o Papéit (+0,68%) otig cuvarrayéc oty Acio Kot TOL
OUEPIKAVIKOV apyoV 6ta 99,25 doldpra (+1,05%), eved avtiBétmg o ypvoog kdvet «Povtidy 4,46%
ota 4.370 doAdpro 1 ovyKid Kot 0 apyvpos 5,6% ota 65,765 dordpia n ovykid. Me apvntikd
npdonpo avapévetor vo avoiel n Wall Street, pe ta futures Too Dow Jones vao ktvodvrtan 0,3%
yopunAotepa otig 45.749 povadec.

7

COMMODITIES

EMNOPEYMATA

H tyun tov svpPoraiov tov Brent evioyvOnke 3,26% ota 112,19 doddpia avd Papéit. H Tyun tov
apyov metpelaiov Brent Eemépace ta 112 dordpra v [apackevn, apdtov To Ipdk knpuée
avotépa Bla o OAa ta Kolttdopato teTpelaiov mov dtayepilovral EEveg eTaupeieg kat drones
yromnooav dvo dwAtetipla oto KovBérr. 1o Aovdivo, n tiun tov cvppoiraiov tov Brent
evioyvOnke 3,26% ota 112,19 dorapia avd Bapéitl. X Néa YOpkn, 1 Ty TG OUEPTKOVIKNG
mowiMag tov apyod (WTI) evioydbnke katd 2,27% ota 98,32 dordpia avd Papéit.
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2 OTIMIEX

I20TIMIE2

OrvmevBuvor yapaéng ToATikng €0ecav TIc PAGELS Yo VYNAITEPO EMITOKLO MG ATAVTIOT GTOV
noAepo ot Méon Avatoln), o omoiog £xel meplopicel T TPoUNBeLEg TETPEAAION KOl PUOIKOD
aepiov. To d0AGpl0 VITOY®PNGE LT TNV ELOOUAdN ATd TA VYNAOTEPO EMITEDD TOAADY VAV,
KaBdc N paydaio dvodog TOV TYMV TNG EVEPYELNS TPOKAAEGE AVOOEMDPNOT Y10 TIG TPOOTTIKES TWV
emrokiov, pe amotélespa 1 Opoosmovorak) Tpanela tov HITA va arotedel mAéov T povn
LEYOAN KEVTPIKT TPATECH TTOL OEV AVAUEVETOL VO, AVENCEL TO EMTOKIN PETOG. TIptv amd v évapén
TOV OUEPIKOVO-1GPUNALVOD TOAEUOL KaTd TOV Ipdy ota TéAN DePpovapiov, o1 EMEVOVTEG avEREVOY
0vo pewnocels emrokiov and ) Fed pétog. Topa Bempolv 6t n TpdTN eivon pia pokpvny
TPOOTTIKY, EVA Ol TPOOTTIKES Y10l AAAEG PEYALES KEVTPIKES TPATECES £YOVV YivEL OKOUN IO
«emBetikécy. To evpd, T0 yiev, N oTepAiva Kot 10 EAPETIKO Ppdyko katevBHvovTal TPOg
gfoopadiaio kEPOM Evavti Tov doAapiov, KaBdg ot vtevhuvol yapaing moAtikng £é0ecav Tic fAcELS
Y1oL VYNAGTEPA EMTOKLO OC OAVTNOT 6TOV TOAENO 0TI Méomn Avatoln, 0 omolog £xel mEPLOPIEL TIG
nmpoun0eteg metpedaion Ko puoikov agpiov. To gvpd av kot eAappdg mo advvopo v [Hapaockeun
oto 1,1572 dorapro, kataypdoet k€pdn 1,3% omv efdopdda. To yiev 10 omoio dompaypatedeTon
010 158,47 avé dordpilo, onpeimoe avoodo 0,8% ka1 otepAiva , mov kvpaivetoar oto 1,3420
doAdpro, evioyvetar 1,5% oty efdopdada.



OMOAOTA

Rating 1;3;; Bank Spread vs Spread vs

| Country | S&P | Yields | Rate | Bund || T-Note [ Bank Rate |

[Switzerland|[AAA ]0.359% [0.00% [-267.9 bp -406.2 bp 35.9 bp

| | |

[Taiwan  [AA+ [1.455% [2.00% |]-158.3 b -296.6 b -54.5b

| | | -1583bp  |:296.6 bp p

[China  JA+ ][1.838% [3.00% J-120.0bp  |-258.3bp [-116.2 bp |

[Thailand  |[BBB+ |[2.094% [[1.00% [-94.4 bp 1-232.7 bp 1109.4 bp |

[Singapore [AAA [2.222% [[1.15% |-81.6 bp 1-219.9 bp 1107.2 bp |

Japan A+ [2.314% [0.75% ]l-72.4b 1-210.7 b [156.4 b |

Japan | | -72.4 bp -210.7 bp p

[Sweden [AAA [2.864% [[1.75% |-17.4b -155.7b 11140

| |AAA || -17.4 bp -155.7 bp p

[Hong Kong|[AA+ [2.931% [4.00% ]-10.7b _149.0 b -106.9 bp

| | | -10.7 bp -149.0 bp

[Denmark  J[AAA ]2.931% [1.60% |-10.7 bp 1:149.0 bp [133.1 bp |

[Germany J[AAA |3.038% |2.15% 0.0 bp -138.3 bp 88.8 bp |

[Netherlands[AAA [3.127% [2.15% [[8.9 bp -129.4 bp 97.7 bp |

IMorocco  |BBB- [3.329% [[2.25% |29.1b 1-109.2 b 1107.9 b |
| 29.1bp -109.2 bp p

[Finland  [AA+ [3.341% [2.15% |j30.3 b -108.0 b 119.1b

| | | 303 bp -108.0 bp p

lreland  [AA  |B.346% [2.15% [30.8b -107.5b 119.6 b

| | | 30.8 bp -107.5 bp p

[Austria  J[AA+ |3.374% |2.15% |33.6 bp :104.7 bp [122.4 bp |

Slovenia J[AA  |3.455% |2.15% 41.7bp 1:96.6 bp [130.5 bp |

[Portugal |[A+ |B.513% [2.15% [47.5bp 1:90.8 bp 1136.3 bp |

[Cyprus A= |B.550% |R.15% |51.2bp 1-87.1 bp 1140.0 bp |

[Canada  [AAA [3.555% ]2.25% |[51.7b 1-86.6 b 1305 b |
| 51.7 bp -86.6 bp p

Belgium J[AA  |3.557% |2.15% [51.9b -86.4 b 140.7 b

| laA || 51.9 bp -86.4 bp p

Malaysia |A-  [3.564% |[2.75% ||52.6 bp |I-85.7 bp 181.4 bp |

[Spain  JA+  |B.577% |2.15% |53.9 bp 1-84.4 bp [142.7 bp |

[Croatia  J[A  |[3.583% |2.15% |54.5 bp 1-83.8 bp 1143.3 bp |

[France A+ |B.754% |2.15% |7L.6bp 1-66.7 bp 1160.4 bp |

Slovakia |A+ [3.840% |[2.15% [j80.2b I-58.1 b 1169.0 b |
lar | 802 bp -58.1 bp p

Malta IA-  |3.846% |2.15% [80.8 bp 1-57.5 bp 1169.6 bp |

h

Isg—‘;;a AA  [3.852% |[2.50% ||81.4 bp -56.9 bp 135.2 bp

Lithuania A  [3.856% [2.15% ||81.8 b |I-56.5 b [170.6 b |
A | 818 bp -56.5 bp p

[Greece  |BBB |3.879% |2.15% |84.1b -54.2b 172.9b

| |BBB || 84.1 bp -54.2 bp p




Anornoinon EuBuvng

OL andPelg, TIEG, TTOOA 1) eMITOKLA KL KABE TtpodopLkn 1 ypartr) avaAuon sival eVSELKTIKEG KAl avTavakAOUV KAAOTILOTA YEVOUEVEG TTAPaSOXEC, KABWE Kal
v Sabéoun oe pag mAnpodopnon yla To OXETIKA deSopéva TG ayopds. EXouV amlwe eVNUEPWTIKO XAPOKTAPA KAl §gV cUVIOTOUV Ot Kapia mepintwon
T(POTPOTI YLA TIPOYHATOTMOINGN KoL TPOTPOT| onolacsrmote ouvoAayng. Ta dedopéva mou mapatiBeviatl €xouv AndOel amd mnyég mou Bewpouvral
a§LOTLOTEG Kal €xeL KaTaBANnBel kaBe Suvatn empélela ya tnv opbr) enefepyacia toug. Qotdoo, Ta Sedopéva dev €xouv emalnBeutel and tnv Etapia kot Sev
TaPEXETAL Kapia eyyunon, pnth f olwnnpn, yla thy akpiBela, minpotnta i eykupdtntd toug. OL armdPELg TOU SLOTUTIWVOVTAL LOXUOUV KOTA TN XPOVLKH OTYUA
£KSO0EWE TOU EVTUTIOU KOL UTIOKELVTAL 0€ avaBewpnon xwpig onotadnmote npoeldomnoinon.



