Zovtopn Evnpépwon

25 lavouapiou 2024

Ou deikteg PMI tng Eupwlwvng mapéuevay KAtw amd to 50 umoSnAwvovTtag MEPALTEPW CUPPIKVWON TOU TOUEN TNG LETAMOLNONG
KOL TWV UTtNPEcLWV. H cuppikvwon tou Topéa tng Hetamoinong emBpaduvenke, e tov empépouc Seiktn va evioxUETAL TTEPLOCOTE-
PO Ao TIG eKTLUAOELS, Sivovtoag pia BeTikr €VOELEn yLa TNV TPOOTTIKEA TN OLKOVOULAS KABWE N peTtaroinon mponyeitatl 0Tov olkovo-
ULKO KUKAO. O emuépoug SelKTNG YL TIG UTINPECIEG UTIOXWPNOE EVW QAVAUEVOTAV HLKPN GvoS0G aAAA N TIAPAUETPOG TWV TLLWV EVL-
oxLBnke ota vPnAdtepa eninmeda o 8 UNVEG, KPOUOVTAG TOV KIVOUVO yla TIG EMUTTWOELG TwV e€eAiéewv otnv EpuBpd OdAacoa.
MapoAa AUTA N EMXELPNUOTIKY EUMLOTOOUVN SUVAUWOE, o LPNAG 8 UNVWYV, UE avOPOPEG OTNV TIPOOTITIKA YL TIEPALTEPW UTIOXW-
pnon tou MANBWPLOUOU KAl LELWONG TWV ETLTOKIWV.

TG HMA, oL avtiotolyol Seikteg e€€mAnéav avodikd e tn petarmoinon va evioxUetal eAadpws mavw amo to éplo tou 50, o uPnAd
15 punvWwy, Kot TIG unnpPeoieg va evioxvovtal o emineda pEtplag avantuéng, oe uPniod 7 unvwyv. MapdAAnla, n MAPAUETPOC TWV
TILWV YL TOV TOUEX TWV UTINPECLWY UTIOXWPNOE ota XaunAotepa enineda oe oxebov 3% £tn. TuvSUAOTIKA Ta OTOLKEla oKlaypadn-
oav pia TAon AMONAKPUVONG oo TN OTACLULOMANBWELOTIKA SUVALLLKH.

QC ATMOTEAECUO TWV HAKPOOLKOVOULKWY OTOLXEIWV OAAQ KOl DETIKWY ETALPLKWY ATIOTEAECUATWY OL UETOXIKEG ayopEC Katéypaav
véa Lotopkd uPnAd otig HMA (S&P 500) kot evioxUOnkav otnv Eupwrn, pe Tov yeppavikd DAX va avépXeTal €MiONG O€ LOTOPLKA
VPNAG emimedo. OL TUEG TWV KPATIKWY OLOAOYwV TG Feppaviag Kvndnkav avodikd wotoco twv HMA unoxwpnoav HeTd and tnv
QVOKOIVWON TWV EVICXUMEVWY OUEPLKAVIKWY PMIs ta omola meploploav Alyo TG EKTLUNOELG YLOL TNV TIPOOTITIKN HElWONG TWV EMLTOK(-
wv anod tnv Fed. H oxetikd adVvapun €ékdoon 5etiag otig HMA emiong anotéAeoe mapAyovta MECNG yLa TO AUEPLKAVLKO KPATLKA OpLO-
Aoya.

OL UETOXLKEG ayopEG TNG Aclog KlvoUvTal avVoSIKA PETA O VEEG OVAKOLWVWOELG TTAPOXNG OTAPLENG altd TO KWVELKO KPATOG, OMWG
METAED TwV AAWV pelwong Tou SEKTN TWV UTIOXPEWTIKWY AMODEUATIKWY TwV TPAMElWV Katd 50 Up.

Y10 emnikevtpo onuepa Oa eival n cuvedpiaon tg EKT yia tn vopopatikn moAtiky Kat n kabodriynon mou Ba Swoet avadoptkd pe
TO TAGVO TNG yLa tal emtokia. MNepattépw, Ba avakowwOei n mpwtn ektipnon yia to AEM twv HMA oto 40 tpipunvo evw Ba cuveyl-
OTOUV Ol OVOKOLVWOELG ETOLPLKWY OIOTEAECUATWY o€ HIMA kot Eupwiwvn.

OpoAoylakn Ayopd & ZuvaAAaypo

Anédoon otn Afgn 10 €tn Metafolr w.p.  Emrokia Kevipikwv Tparmelwv Mocooto %
% Huépoag Apxn Etoug
HMA 4.18 5 30 USFederal Reserve Target Rate 5.25-5.5
lepuavia 2.34 -1 32  ECB MRO Rate 4.50
FoAA i 2.84 -1 28  ECB Depo Rate 4.00
EAAGSa 3.36 -3 31  Bank of England Base Rate 5.25
lomavia 3.26 -1 28  Bankof Japan -0.10
ItaAia 3.90 -2 21
M.Bpetavia 4.01 2 48
JuvaAayua MetaBoAf % Emutokia Alatparmedikng MNocootd %
TR Huépag Apxn Etoug
EUR/USD 1.0885 0.3% -1.4% Eupwlwvn | €STR | (€) 3.90
EUR/CHF 0.9392 -0.6% 1.1% HMA | SOFR | ($) 5.31
EUR/GBP 0.8553 0.0% -1.3% Euribor 3M 3.95
EUR/IPY 160.57 -0.3% 3.1% EURIRS 2 Etwv 3.04
USD/JPY 147.51 -0.6% 4.6% EURIRS 10 Etwv 2.73
GBP/USD 1.2726 0.3% 0.0%
Metoy Kol Agikteg MetoBoAi %  Eumopelpota & NavAa MetoBoAn %
Twn Huépag Apxn Etoug TR Huépag Apxn Etoug
S&P 500 4,869 0.1% 2.1% MetpéAato ($/bbl) 75.1 1.0% 4.8%
NASDAQ 15,482 0.4% 3.1%  Xpuoog ($/ounce) 2,013.9 -0.8% -2.4%
DAX 16,890 1.6% 0.8% BDI Baltic Dry 1,507 2.3% -28.0%
Nikkei 36,236 0.0% 8.3%
FeVIKOG AgikTng 1,362 0.7% 5.3%

MSCI EM, $ 982 1.3% -4.0%

Twég KAewoipatog: 24/01/2024 | Acia: 25/01/2024
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Retail Sales SA YoY

BOJ Policy Balance Rate
BOJ 10-Yr Yield Target
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Metoxikot Acikteg | KAadoL | OegpeAuwdn

A€iKTECG | MetaBoAn % amo Apxn 52 EBS

Twun Hpépag EBSouadag Mnva 3urvou ‘Etoug YUnAo Xapnio
MSCI World, $ 3,204 0.4% 0.9% 1.1% 1.1% 1.1% -0.5% 22.6%
HNA
S&P 500 4,869 0.1% 0.6% 2.1% 2.1% 2.1% -0.7% 27.8%
NASDAQ 15,482 0.4% 1.1% 3.1% 3.1% 3.1% -0.9% 41.0%
Russell 2000 1,962 -0.7% 0.9% -3.2% -3.2% -3.2% -5.3% 20.1%
S&P 500 Growth 3,165 0.6% 1.1% 4.4% 4.4% 4.4% -0.9% 33.7%
S&P 500 Value 1,707 -0.5% 0.0% -0.6% -0.6% -0.6% -1.5% 21.5%
VIX Index 13 4.7% -1.2% 5.5% 5.5% 5.5% -57.4% 11.3%
Eupwrnn
STOXX Europe 600 477 1.2% 1.7% -0.4% -0.4% -0.4% -1.1% 11.5%
FTSE 100 7,528 0.6% 0.9% -2.7% -2.7% -2.7% -6.5% 4.5%
DAX 16,890 1.6% 2.0% 0.8% 0.8% 0.8% -0.7% 16.8%
CAC40 7,456 0.9% 1.1% -1.2% -1.2% -1.2% -2.6% 10.1%
IBEX 35 9,974 1.2% 1.2% -1.3% -1.3% -1.3% -3.2% 17.3%
FTSE MIB 30,338 0.9% 0.2% 0.0% 0.0% 0.0% -1.7% 22.6%
MSCI Europe Growth 192 1.5% 2.0% 0.3% 0.3% 0.3% -0.5% 13.6%
MSCI Europe Value 124 0.8% 1.3% -0.9% -0.9% -0.9% -2.0% 13.0%
lanwvia
Nikkei 36,236 0.0% 0.8% 8.3% 8.3% 8.3% -2.0% 36.0%
EAN\GSa
F'evikog Aeiktng 1,362 0.7% 1.6% 5.3% 5.3% 5.3% -0.1% 38.0%
FTSE/Athex Banks 1,144 0.1% 1.0% 7.8% 7.8% 7.8% -1.0% 63.1%
AvadulpeveG AyopEg
MSCI EM, $ 982 1.3% 1.2% -4.0% -4.0% -4.0% -7.1% 8.2%
MSCI EM East Europe 42 1.3% -0.8% -5.4% -5.4% -5.4% -7.1% 44.3%
MSCI EM LatAm, $ 2,516 0.8% 0.0% -5.5% -5.5% -5.5% -6.1% 23.6%
MSCI EM Asia, $ 518 1.3% 1.2% -4.5% -4.5% -4.5% -9.9% 6.7%
CSI1300 3,342 2.0% 2.2% -2.6% -2.6% -2.6% -23.2% 3.3%
KAGSoL | MetaBolr % amdé Apxn 52 EBS

Twun Hpépag EBSouasdag Mnva 3univou ‘Etoug YdnAo Xapnio
HNA
MpWTeg UAEC 514 -1.4% 0.8% 4.7% -4.7% -4.7% 5.5% 9.8%
Texvoloyia 3,623 0.8% 1.6% 6.6% 6.6% 6.6% -1.1% 58.7%
Kown woélela 305 -1.4% -1.7% -5.4% -5.4% -5.4% -14.7% 9.5%
Yyeia 1,616 -0.9% -0.6% 1.6% 1.6% 1.6% 2.1% 13.2%
Evépyela 625 1.4% 2.1% -2.3% -2.3% -2.3% -12.6% 9.1%
XPNHUOTOKOVOULKA 638 0.5% 1.0% 1.8% 1.8% 1.8% -0.5% 26.0%
Akivnta 240 -1.4% -1.4% -4.8% -4.8% -4.8% -9.7% 19.4%
Yninpeoieg Emkowwviog 262 1.2% 2.2% 6.5% 6.5% 6.5% -0.9% 55.8%
Blopnyoavia 952 -0.6% 0.0% -1.3% -1.3% -1.3% -1.7% 18.2%
Mn KukAtkd 759 -1.2% -0.6% -0.5% -0.5% -0.5% -6.5% 10.2%
KukALKA tpoiovta 1,385 -0.2% -0.9% -2.4% -2.4% -2.4% -4.2% 31.5%
Eupwrnn
Mpwteg UAEC 3,344 1.5% 1.6% -5.5% -5.5% -5.5% -6.8% 12.1%
Texvohoyia 813 4.9% 7.0% 6.9% 6.9% 6.9% -0.2% 31.3%
Kown woéela 378 0.3% -0.9% -3.8% -3.8% -3.8% -6.7% 13.0%
Yyeia 1,081 0.3% 0.0% 1.9% 1.9% 1.9% -2.8% 11.7%
Evépyela 341 0.8% 1.3% -4.3% -4.3% -4.3% -9.5% 8.8%
XPNUATOLKOVOULKA 852 1.1% 2.1% 0.1% 0.1% 0.1% -1.0% 23.6%
Axivnta 1,129 2.5% 2.1% -3.7% -3.7% -3.7% -5.1% 39.7%
TnAemkowwvieg 203 -0.4% 0.8% 3.2% 3.2% 3.2% -8.6% 10.3%
Blopnyavia 3,242 1.1% 1.9% -0.1% -0.1% -0.1% -0.9% 22.0%
Mn KukAtkd 3,522 0.1% -0.1% -1.7% -1.7% -1.7% -12.0% 2.2%
KukAkd mpoiovta 2,525 1.2% 2.1% -2.5% -2.5% -2.5% -9.7% 9.8%
Oepehwdn PE EPS Growth P/BV DY

24e '25e 24e '25e 24e '25e 24e '25e
S&P 500 19.3 17.1 11.6% 12.8% 4.0 3.6 1.6% 1.6%
EuroStoxx 12.5 11.5 4.7% 8.9% 1.6 1.5 3.5% 3.8%
FTSE100 11.1 10.3 2.6% 8.0% 1.6 1.5 4.2% 4.3%
Nikkei 225 18.2 16.2 15.6% 12.4% 1.7 1.6 2.0% 2.1%
MSCI World 17.7 15.8 10.4% 11.7% 3.3 3.0 2.1% 2.2%
EMGSa 7.5 7.4 -3.7% 1.0% 0.9 0.9 4.7% 5.0%
Hang Seng China Enterprises 7.5 6.7 10.1% 10.7% 0.9 0.8 3.9% 4.1%
lvéia Sensex 21.9 19.2 16.6% 14.2% 3.5 3.2 1.5% 1.7%
Bpal\ia Bovespa 8.1 7.7 17.2% 4.7% 1.4 1.3 5.5% 5.8%
Emerging Markets 12.9 11.3 19.3% 13.7% 1.9 1.8 3.2% 3.4%
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OpoAoyLakég AyopEg

Tupég Kpatikwv OpoAoywv 7 -10 €tn | MetaBoli % amé Apxn

Twn
HMNA 459
Eupwlwvn 246
lepuavia 467
lanwvia 268
M.Bpetavia 588
ENGSa 122

Avaduoueveg AYopEG | MetaBoAl % and Apxi

'y
Kpatika (S) 739
ETaLpika | MetaBoln % and Apxr

vy
Eupwiwvn (IG) 222
HMA(IG) 1621
HMAHigh Yield 2470
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Twun
BBG Euro Agg G 134
BBG US AggIG 94
BBG Pan-European HY 350
BBG US Corporate HY 333
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Amnodoon otn AREN 2 £t | MetaBolr p.B. amd Apxn

%

HNA 4.38
leppavia 2.71
lanwvia 0.06
M.Bpetavia 4.40
FaAAia 2.66
lomavia 2.90
Itaia 3.21
Moptoyahia 2.47
EMada 2.96
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Anodoon otn Angn 10 £tn | MetaBoln w.B. and Apxi

%

HNA 4.18
leppavia 2.34
lanwvia 0.71
M.Bpetavia 4.01
oMo 2.84
lomavia 3.26
Itohia 3.90
Moptoyahia 3.17
ENGSa 3.36

Spreads 10 £€tn | MetaBoln w.B. and Apxn

H.B.
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Ertitokiot O/N | MetaBold p.B. ard Apxn
%

Eupwiwvn | €STR | (€) 3.90
HMA | SOFR | ($) 5.31
M.Bpetavia | SONIA | (£) 5.19
larwvia | TONAR | (¥) -0.01
EABetia | SARON | CHF 1.69

Ermtitokia IRS | MetaBoAr w.B. ard Apxn
%

EURIRS

2 Etwv 3.04
5 Etwv 2.70
10 Etwv 2.73
30 Etwv 2.52
USD IRS

2 Etwv 4.24
5 Etwv 3.82
10 Etwv 3.81
20 Etwv 3.84
30 Etwv 3.70
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ETitokiol Atatparedtkn | MetaBoAr w.B. amd Apxni

%

Euribor 3M 3.95
Euribor 6M 3.94
Euribor 12M 3.67

Epnopelpata

Epnopevparta | MetaBold % and Apxn

oy
Bloomberg Commodity 98
BDI Baltic Dry 1,507
Metpélato ($/bbl) 75.1
®Quo. Aéplo ONavdia (E/MWh 28.8
Sitdpt (S/bushels) 610.8
Koahaproki (S/bushels) 452.3
Xpuodg (S/ounce) 2,013.9
Acrjut (S/ounce) 22.9
Xahkocg ($/1bs) 388.6
Ahoupivio (§/mtn) 2,208
NikéAwo (S/mtn) 16,416
Awk.Ekrt. Agpiou (€/mtn) 63.9
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2.7%
184.3%
18.0%
25.2%
15.8%
3.5%
11.6%
15.4%
10.4%
7.1%
4.6%
8.1%

SuvaAhaypa | MetaBoln % omd Apxn

Tiury
DXY 103.24
EUR/USD 1.0885
GBP/USD 1.2726
UsSD/IPY 147.51
USD/CHF 0.8628
AUD/USD 0.6577
USD/CAD 1.3524
EUR/IPY 160.57
EUR/CHF 0.9392
EUR/GBP 0.8553

Huépag
-0.4%
0.3%
0.3%
-0.6%
-0.9%
0.0%
0.5%
-0.3%
-0.6%
0.0%

EBSopasdag
-0.1%
-0.1%

0.2%
-0.4%
-0.6%
-0.3%

0.7%
-0.6%
-0.7%
-0.3%

Mrva
1.9%
-1.4%
0.0%
4.6%
2.5%
-3.4%
2.1%
3.1%
1.1%
-1.3%

3urvou
1.9%
-1.4%
0.0%
4.6%
2.5%
-3.4%
2.1%
3.1%
1.1%
-1.3%

‘Etoug
1.9%
-1.4%
0.0%
4.6%
2.5%
-3.4%
2.1%
3.1%
1.1%
-1.3%

52 EBS
YnAd
-3.8%
-3.5%
-3.2%
-2.9%
-8.6%
-8.1%
-2.7%
-2.3%
-6.6%
-4.7%

XaunAo
3.7%
4.2%
7.8%

15.2%
3.5%
4.9%
3.3%

15.7%
1.5%
0.7%
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Emtokia
€STR

SOFR

Euribor

IRS
ECB MRO Rate

ECB Depo Rate
Ouoioya

Anddoon otn Af§n

Spreads 10th

BBG Euro Agg IG

BBG US Agg IG

BBG Pan-European HY

BBG US Corporate HY
Option-Adjusted Spread (OAS)

MeToxég

MSCI World, $
S&P 500
NASDAQ

Russel 2000
VIX

S&P 500 Growth

S&P 500 Value
STOXX Europe 600
EUROSTOXX 50
FTSE 100

DAX

CAC 40

IBEX 35

FTSE MIB

MSCI Europe Growth

MSCI Europe Value
Nikkei
Fevikog Agiktng [FA]

FTSE/Athex Banks

MSCI EM, $

MSCI EM Eastern Europe
MSCI EM Latam, $

MSCI EM Asia, $

CSI 300

PE [Price/Earnings]

EPS Growth

P/BV [Price/Book Value]
DY [Dividend Yield]

TPATMEZATIEIPAIQX

Euro Short Term Rate. Emutokio og eupw mou Snpootevetat and tnv EKT kat avtkatontpilel BAoel mpaypatikwy cuVaANQYWVY To KOOTOG SaVELoHOU
peTal tpamelwv NG Eupwlwvng yla Xpoviko Stdotnua wag pépag, xwpls eéaodpaliosts. Exel avtikataotioetl to Euro Overnight Index Average
(EONIA).

Secured Overnight Financing Rate. Kootog Savelopol oG peépag oe Sohapto HMA pe eooddlion TitAwv tou Apepikavikol Anpoociou mou
Snuootevetat and tn Fed tg N. Yopkng. MNa tov Kaboplopd Tou XpNOLUOTOLELTAL TO TPAYHATIKO KOOTOG TWV CUVAAAYWY EMAVAYOPAS HLOG NUEPAS
(overnight repo market).

European Interbank Offered Rate. To péco emtokio Savelopol petall piag peyaing opddag tpamelwv tng Eupwiwvng mou dnpoctevetal and To
Eupwrnaiko 16pupa Xpnuatayopwv (EMMI) yia xpoviko Stdotnpa and 1 eBSopdda péxpt 1 £€tog.

Interest Rate Swap. Zupdwvia avtaAhayng pwv (otabepr pe KUPALVOUEVN) yLa TIPOKABOPLoPEVN XPOVLKT TiEPiodo LETAEL §UO avTloUpPBAAAOUEVWY.
Main Refinancing Operations Rate. Emtokio twv mpdewv kUpLag avaxpnpatodotnong tg EKT. Me autd kabopifovtat ot tokol ou oL Tpdameleg
kataBaAouv otav avtAolv xpripata oo tnv EKT yia xpovikd Stdotnua piag eBdopddag.

Me autd to emutokto kabopifovtat ot Tokot mou AapBavouv ot TpAmeles yLa tig katabéoelg SLapkeLlag piag npépag mou tnpouv otnv EKT.

H anédoon mou Ba AdfeL o emevbuTAg av StakpatroeL To opodhoyo péxpL tn Anén [exdppdletal wg mocootd emi toig 100 (%)].

H Stadopd tng anoddoong opoAdywv pe TV amodoon evog opoloyou avadopds idlag StdpkeLag.

AgikTng mou TepAAUBAVEL OHONOY QL ETALPELWY EMEVSUTLKAG SLaBABLONG 08 EVPW.

Agiktng rou meptAapBAvel opoloya eTaLpeLwY eMeVEUTIKAG SlaBdBuiong oe Soldpto HIMA.

Aetktng mou nepthapPavel opoloya etatpetwv uPnAng anodoaong o eupw (eatpolvTat oL AVaSUOUEVES QYOPEC).

Agiktng mou nepthapPavel opdloya etatpetwv uPnAng anddoong oe SoAdpto HMA (e€atpolvtat oL avadudpeVEG ayopEg).

H Siadopd tng amddoong evog opohdyou pe tnv amodoon tou opdloyou xwpic kivbuvo (risk-free rate), avampooapupoopévn pe Baon ta
EVOWHATWHEVO SLKALWHOTAL.

A€g(KTNG LETOXWV QVATTTUYHEVWY QyOPWV.

Agiktng 500 peTOXWV HEYAAWVY TaLpELWV oTLG HIMA, otabuiopévwy Bdoel kedahatomoinong.

Metoxikdg Seiktng, mephapBavel HETOXEG Kal apOpoLou tumou xpeoypada (6rwg ADRs) elonypévwy oto xpnuatiotrpto tou Nasdag, otabuiopévwy
Bdoel kepahatomoinong.

Agiktng 2000 petoxwv etatplwv HMA, pkprg kepalatonoinong.

Agiktng petaPAntoTnTag TG XPNHATIOTNPLAKAG ayopds, avtavakAd to "aiobnua ¢oBou" twv emevdutwy, Seiktng PACLOPEVOG OTNV TEKUOPTH
HETORANTOTNTA TV SikatwpdTtwy (options) otov S&P 500.

A€(KTNG HETOXWV AUEPLKAVIKWY ETALPELWV, OTAOULOPEVWY BAOEL KEGAAALOTIOINONG, TTIOU AVAUEVETAL VO £XOUV SUVOLKA avarmTuén kat pubuod avénong
KEPSWV AVW TOU PHEGOU BPOU OE OXEON HE TOV KAAS0 TOuG 1} To GUVOAO TNG aYOpdag.

AELKTNG LETOXWV OUEPLKAVIKWY ETALPELWV, OTaBuLopéEVWY Bdoel kedahatomoinang, mou éxouv Loxupd Bepelelwdn otowyeia.

Agiktng 600 HETOXWV ETALPELWV XAUNANG, peoaiag kat uPnARg kebahatomoinong and 17 StapopeTikég Eupwmaikég XWPEG.

AgikTng 50 HETOXWV ETALPELWV TOU NyouvTaL Tou KA&Sou toug (blue chip) amod 11 Eupwnaikég XWPEeS.

AgikTng peETOXWV Twv 100 etatplwv pe tTnv uhnAotepn kebahatomoinon Tou xpnuatiotnpiouv tou Aovsivou, otabuiopévwy Bdoet kepalatomoinong.

Aeiktng ouvoAikng amodoaong (total return) 40 petoxwv mou nyouvvtat Tou kKAGSou toug (blue chip) kat Stampaypatevovtal 6To XpNUATLOTAPLO TNG
Dpavkdouptng. H cuvolikr anddoon nepthappavet ta kebahatokd KEpSN, Ta pepiopata Kot TG emotpodég Kepataiou.

AgilkTtng HETOXWV TWV 40 pHeyoAUTEPWY ELONYHEVWY ETALPELWY oTnv FaAAia, Bdoet kedalalomoinong Kot EUMOPEVCLUOTNTAG.

AgiKTNG 35 HETOXWV ETALPELWV HE TN LEYAAUTEPN EUMOPEUCLUOTNTA GTO XPNHATLOTHPLO TG Madpitn, otabuiopévwy Bdoet kepalatomnoinang.

AgikTnG 40 HETOXWV TWV HEYAAUTEPWYV ELONYUEVWY ETALPLWY OTO XPNHATLOTHPLO TOu MIAdvo.

AgikTnG e EUPWAIKEG UETOXEG ETALPELWV TIOU QVAMEVETAL VAL £XOUV pUBUO av€nong KepSWV Gvw Tou PECOU OPOU Ot OXEoN He Tov KAASO Toug i To
oUVOAO TNG ayopag.

Ageiktng pe Eupwmaikég HETOXEG IOV £XOUV LoXupd Bepeelwdn otoleia.

Aglktng 225 HETOXWV, ELONYHEVWY OTO XPNHOTLOTAPLO TOU TOKLO, oTaBULopEVWY BAOEL TLUAG.

Agiktng ou armotelel éva aflomioto PETPO Kataypadng, O TPAYHATIKO XPOVO, TWV TACEWV TWV UETOXWV TWV ETALPELWY TIOU SLampayHaTEVOVTAL
otnv Katnyopia MeydAng Kebahatomoinong tou Xpnuatiotnpiov ABnvawv.

Agiktng TOU TpamEellkol KAGSoU Tou eEAANVLIKOU Xpnuatiotnpiou

Aglktng HETOXWV Ao 24 avaduopeveg ayopég, mepthapBdvel 1386 tithoug.

Aeiktng 20 peTOXWV ETALPELWY, LEYAANG KaL pecaiag kebadatomnoinong, AvatoAwkng Eupwnng (MoAwviag, Togxiag kat Ouyyapiag).

Agiktn 90 HETOXWV ETALPELWV, HEYAANG Kal peoaiag kepahatonoinong, Aatwikng Apepiknc (Bpadihiag, XiAng, KohopBiag, Meikd kat MNepou).

Ag(KTNG HETOXWV ETALPELWV HEYAANG Kal peocaiag kedahatomnoinong anod Kiva, Ivéia, TaiBdv, N. Kopéa, TatAdvén kAr

Agiktng 300 A-share PETOXWV ELONYHEVWVY OTO XPNHATLOTAPLO TNG ZAYKANG 1) TOu Sevtoév otnv Kiva.

H Tp€xouoa TLuA TPOG TOL EKTLUWHEVA ETHOLO KEPSN TWV ETALPELWV TIOU GUVOETOUV TOV SeiKTn.

O EKTLLWHEVOG PUBHOG aUENONG TWV KEPSWV TWV ETALPELWV TIOU CUVBETOUV TO SeikTn.

H TLun Tou Seiktn MPOG TNV EKTLUWHEVN OTABULOHEVN AOYLOTIKN oo TWV ETALPELWV TIOU CUVBETOUV TO SeikTn.

H EKTIHWHEVN LEPLOMATIKY AmdS00n TWV ETALPELWY TTIOU cuvBETouv To SeikTn.

Eunopevpara, NavAa & Zuvaldaypa

Bloomberg Commoidity
BDI Baltic Dry
DXY

Ag{KTNG TTOU AVTLKATOTTPIlEL TNV KIvNON TWV TLUWV TwV HEANOVTIKWY cupBolaiwv 23 epmopeupdTwy.
Agiktng mov ekdppdlel To eminedo vaUAwy Tou emkpatel otnv ayopd moiwv Enpol doptiou.
Agiktng Sohapiov HMNA évavtt evog KahaBlol BoOLKWY VOULOUATWY
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TPAMEZA NEIPAIQX

N'vwotonoinon

To napdv évturo ek86ONke ard to Market Analytics tng Tpamelag Mewpouwg (ede€rg n «Tpdarelan), n onoia enonteletal and thv Eupwriaikr Kevipwki Tpdmelo oe cuvepyooia pe thv Tpdmelo g
EMGS0g, kat armootéNetau i TiBetal otn S1dBeon tpitwv XwpI§ VoL UTIAPXEL UTIOXPEWTT TIPOG TOUTO Artd TO GUVTAKTN Tou. To apov KEIEVO 1 LEPOG Tou Sev Umopel va avarmapoxBet pe omolover-
TIOTE TPOTIO XWPIG TNV TIPONYOUKEVN YPOUTT| £YKPLON OO TOV GUVTAKTH TOU.

Ot iephapBavopeveg oto apov mAnpodopieg f amoelg ameubuvovtal o UGLOTAUEVOUG 1 SUVNTIKOUG TTEAATEG E YEVLKO TPOTIO, XWPIG VoL £x0uv AGBEL UTT' OV TIG EENTOULKEUMEVEG TIEPLOTACELS,
TOUG EMEVSUTIKOUG OTOXOUG, TNV OLKOVOLLLKF) SUVOTOTNTOL KL TV TIELPA f) yVWON TwV TiBaviV apoAnTttwy Tou IopovTog Kal, WG €K TOUTOU, eV oUVLOTOUV Kot Sev TIPENEL va eKAaBAavovVTaL wg
TPOTAON 1) TPOohOPA yLaL Th SLEVEPYELX CUVOANAYWV OE XPNHOTOTILOTWTLKA MECA fj VOopiopata, oUTe wg clotaon rj cUKBOUAR yla T AN eMeVSUTIKWY amodAcEWY OXETIKA e aUTd. AapBavovtag
uTt oYLV TaL TTAPATAVW, 0 ARTTTNG T TapoUoag TANPodOPNGNG TIPETIEL VAL TIPOXWPIOEL OTN SIK Tou €peuva, avaAucon Kot emBePaiwon Tng MANPodopiag oU TEPLEXETAL GE QUTO TO KELMEVO KoL va
avadnTroeL avEEAPTNTEG VOLLIKEG, POPOAOYLKEG KAl ETLEVOUTIKEG CUBOUAEG O EMalyYEALATIEG, TPV TIPOXWPHOEL oTn AN TNG EMEVBUT IKAG Tou arddaong.

Ot mAnpodopieg mou ektiBevtat oto mapov Bacilovtal o TiNyEG ou N Tpamela Bewpel afLomoteg kat mapatiBeviat autolotes, aMa n Tpduela Sev pmopet va eyyunBet thv akpifeta kot mMnpotn-
TG ToUG. OL AIOWPEL KOL EKTLUFAOELS TTOU EKTIBEVTOL 0TO TIAPAV adhOPOVV TV TAON TNG EYXWPLOG KL TWV SLEBVWV XPNHATOOLKOVOUIKWV Qyopwy KaTd TNV avaypadopevn nuepopnvia (tég KAewoipa-
TOG) Ko UTLOKELVTOL O METABONES Xwpig eldoroinan. H Tpdrela evbéxetat, wotdoo, va cUUIEPNABEL 0TO TIOPOV EPEVVEG OTOV TOUEQ TWV EMEVEUCEWY, OL OTOLEG £XOUV EKTIOVNBEL oo TpiTa TPOoW-
. STV MEpittwon auth, N Tpdumela Sev TPOTOTOLEL TG WG AW EPEVVEG, OAAA TLG TTAPABETEL AUTOUOLEG Kalt, CUVETWG, Sev avohapBdvel oroladrmote uBUvn yia To TepLeXOpeVo auTwy. H Tpdute-
Ta Sev umoxpeoUTaL va ertkauporotel TG Anpodopleg mou epmepLéxovtat oto mapov. AapBavovtag urt' o Ta avwtépw, N Tpamela, ta MéAn tou Alokntkol g ZupBouliou Kat ta urtebBuva
npdowrna oudepia ubHvn avolapBAvouv wg rPog Tig TAnPodopieg TTou TEPNAUBAVOVTAL 0TO TTAPOV /KoL TV KB TUXOV EMEVEUTIKWY artodpAcewv tou AapBAvovtot cUUGWVO UE QUTEG.

0O Op\og tng Tpamelag Mewpatwg eivat évag opyaviopdg Le onUavTikr ENNVIK, oAAA Kot au§ovopevn Slebvn mapouacia Kot LeyAAo EUPOG TIOPEXOUEVWV EMEVEUTIKWY UTINPECLWY. 2TO TAQLGLO TwV
EMEVOUTIKWV UTINPECLWV TIOU TIaPEXEL N Tpamela f/kaw GANeg etaupeieg Tou Opihou g evbEXeTaL v avaKUOUV TTEPUTTWOELG CUYKPOUONG CUUPEPOVTWY OE OXEON LE TLG TIAPEXOLEVES OTO TIAPOV
TAAnpodopieg. IXeTKA eronpaivetat ot n Tpdmela, Ta untelBuva TPAoWTTA 1j/Kat oL Talpeieg Tou OpiAou TG Hetay A wv:

a) Aev UTIOKEWTAL OE Koo amaydpeucn 6oov adopd otn Slampaypdteucn yla iblo Aoyoaplaopd rf oto maioto Sloxeiplong xaptopulakiou mpLv amd T SnHocLonoinan Tou TaPOVTOG EVTUTOU, I
TNV QIIOKTNON LETOXWV TIPLV artd SNpoota eyypadr f Ty armoKTtnon AOUTwV KWVNTWY aLwv.

B) EvEéxetal vo mopéxouv vavtt apoLPrig UTtNPECLEG EMEVEUTIKIG TPOUTETLKIG OE KATTOLOV OO TOUG EKSOTEG, YL TOUG OTIOLOUG TUXOV TTOPEXOVTAL HE TO TIOPOV TANPOodopLES.

) EVEExETaL VAL GUMHETEXOLV OTO LETOXLKO KEPAAQLO EKSOTWV ) VAL aOKTOUV AANOUG TITAOUG EKEO0EWG TwV €V Adyw EKSOTWV 1} vaL EAKOUV GANDL XPNLATOOLKOVOMLIKA GUHDEPOVT aTtd QUTOUG.

6) EvBExeTal VoL TIOPEXOLV UTINPEGLEG ELBLKOU SLOTPAYUOTEVTH fj AVaSOX0U OE KATTOLOUG artd TOUG TUXOV avabEPOLEVOUG OTO TIAPOV EKSOTEG.

€) EVEEXOLEVWG VOL EXOUV EKBWOEL CNUELWHATA SLADOPETIKA 1) N CUUBATA LE TG TANPODOPIEG TTOU EKTIBEVTAL OTO TTOPOV.

H Tpdrela kot ot Aouég etaupieg Tou Opilou tng €xouv Beorioel, ebappdlouv Kat SLaTtnPOoUV ATTOTEAECUOTIKY TIOALTIKY, I OTIOLOL OUTTOTPETTEL Th SNLOUPYIL KOTAOTACEWY CUYKPOUOEWS GUUDEPO-
VTwv Kot T Stadoon twv kdBe €iSoug AnpodopLwv HETaE Twv untnpectwy ("owika teixn"), kabwg emiong cuppopdwvovtal SLapKwG He TG TPOPAEWELS KaL TOUG KAVOVIGHOUG OXETIKA E TLG TIPO-
VOULaKEG TANpodopieg KaL TV KaTdxpnon ayopds. Emiong, n Tpamela BePatwvel 6t Sev éxeL omoloudnmote eidoug cupdEpov 1) oUyKpoUan CUUDEPOVTWY LE a) OTIOLASHTIOTE GAAN VOLLLKF) OVTOTH-
TOL A} TPOOWTTO 1oV Ba UIoPoUoAV VAL GUUHETAOXOUV OTNV TTPOETOLLAGLO TNG TIAPOVCaG EPELVAS Kal B) Le omoladnmote GAAN VOLLKF ovTOTNTA f TpOoWIo Ta oroia Sev Bal Wopoloay va GUUMETA-
OXOUV TNV TTPOETOLLAGLA TNG TTAPOVoaG EPELVAS, 0ANG TIOU Efxav IPOGRACN OTNV tapovoa EpELVA TIPLV otd Th SNocLomoinor g,

PNtd emionpaivetal 0Tt oL EMeVOUCELS TIOU TIEPLYPAPOVTOL OTO TAPOV EVIUTIO EUIEPLEXOLV EMEVEUTIKOUE KWVEUVOUG, HETAEY TwV Omtolwv Kat 0 KivBuvog amwAELG Tou enevdebupévou kepohaiou.
El8KOTEPQ ETULONpAiVETOL OTL:

a) T apBunTké otoela avadépovtal oto apeABOV Kat OTL oL TtponyoUHEVES EMEOCELS Sev amoTtelolV aadon EVEELEn HEANOVTIKWY EMEOCEWVY,

B) epdoov Ta aptBPUNTIKE OTOLKEL OTTOTEAOUV TTPOCOHOLWGN TIPONYOULEVWY ETULEOCEWVY, OL TIPONYOULEVEG AUTEC EMLBOOELS SeV artoTeNoUV aodalr| EVEELEN MEANOVTIKWV ETUEOCEWVY,

Y) N anddoon evééxetal va. EMNPEAOTEL BETIKA 1} PVNTIKA QO GUVOANAYHATIKEG SLOUKUAVOELG, GE TIEPITTTWON TTOU Ta ApLBUNTIKA oToLX £la elval ekmeppacpéva o€ EEvo (TTANV Tou EUpW) VOULOHA,
8) oL TuxOV TIPOPAEWELG OXETIKA HE TIG LEANOVTLKEG ETULOOOELS Sev amotehoVV acdalr] EVEeLEn LEANOVTIKWY ETUEOCEWY,

€) N dopoloyIkr HETaXElpLOn TWV avadpEPOUEVWY OTO TIAPOV TIANPOPGOPLWV Ko CUVOANAYWY EEAPTATAL KAl ATt T OTOMIKA SeSOUEVA EKAOTOU eMeVOUTH Kot evdexeTal va petaBAnBel oto pelov. Qg
ek ToUTOU 0 TapoAATTING odeilel va avalnThoeL aveédptnTeg CUMBOUAEG WG TIPOG TV EKACTOTE epappooTE hopoloyLkn vopobeaia.

H Slavopn tou mapovtog evtunou ektdg EANASOG r/kat og ipdowrta Stemopeva oo aAodard Sikalo Umopel var UTTOKELTAL OE TIEPLOPLOMOUG 1 aayopeloELG cUUdWVA LE TNV EKAOTOTE EHOPLO-
otéa vopoBeaia. Mo 0 Adyo autd, 0 TAPAAATITNG TOU TAPOVTOG KoAeltal va avaldnTrioet avesdptnteg CUMBOUAEG WG TIPOG TV EKACTOTE £PAPHOCTEN VOLODEDIN, WOTE VOl SLEPEVVHTEL TUXOV TE-
TOLOUG TIEPLOPLOHOUG /KAl atayOpEVOELG.
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