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Ztov Topéa TG okovopiag X.A.

Y¢ long téom kot Ta Kuplo EVpOTAiKd, To 7 6T1g 7 £éKavav ot long oto Xpnpoatiotiplo AONvav pe tov
I'evikd Agiktn otig 1.557,83 povadec. Ioopapilovtog to oepi tov 2024 (19/1-8/3) ot ayopaoctég
emPefaincav Tov kovova tov January Effect cuvévaotikd pe to Trump Trade, odnydvrag to XA o€
vynid 14etiog. Avodikd oepi mov emtevyOnke pe avénuéveg cuvarrayés (32%) oe oxéon e o
avtiotoryo didotnpa tov 2024, vrootnpiydnke amd onuavtiké eEEAEELS 08 EMYEIPNULOTIKO/EMEVIVTIKO
eninedo. O meplocdtepeg e16poc opeilovtar og EEva funds, kaBmg ot dtoyelptotég TposPrEnovy og
nepaltéPm peyéBuvon tov Tpamelikod KAGOoV, [ie TapdANAN 1oyvpoToinon TG BEong slonyuévov amod
gvpl Ao TS oyopds. Xto ovv 6% n petafoin yo tov ['evikd Agikmn (amd apyr| £T0VG), GTO GVV
9,56% Y. Tov Agiktn Tpaneldv (otig 1.408,92), 610 cvv 6,44% yio tov FTSE25 (ot1c 3.800,31) o
o010 ovv 5,04% v tov FTSEMidCap (otig 2.451,75 ). Alpha BankAA®A 0,00% (1,76), Eurobank
(2,413), Metlen (33,78), AEH (13,41) xou TEK TEPNA (18,66) n xpvon 5ada g AXIA. Deals, apk kot
real estate avatpémovv ta dedouéva, onueimve o Xtépavog Kotlapdavng, dpmg eivor kon ot emapés Motor
Oil- TEK Tépva 6mwg kou n tpoontikn Tov LSE/FTSE100 yia T Metlen mov dwkatoAoyovv v long
otdon TV enevovtov. [apdAinia, stvar kot To eTopikd amoteléspata- pe v tpocoyn oty Coca
Cola HBC 10 mpoi g [1éuntng. Xta 36,36 cvpd 1 petoyn, o€ véa vymAd pe dvodo 9,12% (amd apyn
£tovg) oty amotiunon tov 13,57 d1o. gvpm. Eniong, n "tpd" yia ™ peroyn e TITAN Cement oty
Wall Street, pe padit 7,9% ota 17,278 (ota 16$ n Ty d160eong pe 1o IPO). EEEMEN ov dnpovpyet dAra
dedopéva, TOGO Yo TOV OUA0-000 Yo 060vg akorlovdncovv. Tnv Tpitn (Bpddv) Ba avakowvmwBovv ta
aroteAéopota TG 3unviaiog avabedpnons Tov detkt®v MSCI.

ZTOV EMLYELPNUOATIKO TOUEN

e oLVEXELX ONUOGIEVUATOV O€ PepPida Tov TOTOV Ttepi dNbev ek@oPropov amd ™ dtoiknon e
EYAAIIEYAAII 0,00% gvavtiov cuvowkaiotdv mov tpocépuyayv 610 XTE katd e KYA yuo v
TipoAdynomn tov vepod, N1 EYAAIIEYAAIT 0,00% emBopet vo arokatactiost v oAndeio Kot va
devkpvicel Ta €€1g: Ot avapopég avTég dev £xovv Kopia oyéon pe v apaypetikotntoe. H
EYAATIEYAAIT 0,00%, pe cefacpd otoug Kavovesg SpAveLag Kot TIC GUYYPOVES apyEG ETALPIKNG
dtakvPépvnong, céPeTar otabepd Kot ATOAVTA TO CLVOIKOMOTIKG SIKALDOUOTO, EVO EVOOPPOVEL TOV
erevBepo kat emotkodountikd dtdroyo. Ipopavdg dikadpata yio Elevbepio EKppacng yvoung, £(ovv
OAEG 01 TAEVPEG TV EVOIPEPOUEVOV LEPDV Kot 1] OTTO10 SoTOHTWST YVAOUNG deV TTPEMEL va Bempeitan



«hextikn emiBeony. H EYAAIIEYAAIT 0,00% Aettovpyet pe Péon vorotdpevo vopkd kot Bespikd
TAOIG10 TNPOVTOG HE GEPACUO TIC O10dKACIEG EPUPROCOVTUS TIG OYETIKESG OMTOPAGELS TWV OPUOdTWV
Apyov. Atoypovikd, g, GEPETOL aLTOVONTA TIC ATOPACELS TG AKOMOGVVNG. € KAOE TepimTwon,
npotepardtra g EYAATIEYAAII 0,00% mapapével | adt@Aeimtn opoyr| ToloTikol Kot ac@aAiovg
VEPOV GTOVG KUTAVAAMTEG, KABMG Kot 1 StopKNg avaEOion Tov vTodoU®Y TG VAOTOIOVTAS VA LEYOAO
EMEVOLTIKO £pyo VYOG 2,1 816. EVPA, LLE YVOLOVO TN PLdOGIUN dlaXEIPIoN TOV VIATIVOV TOPM®V, TPOG
6peA0G TG KowmVviag Kot Tov TepPdAlovtog, Katt Tov Ko 1 oyetikn KY A vrootnpilet pe évav dikato
Kot Stopovi| TpOTo.

AweOveig Ayopég

EYPQITH

[Ttdomn otic svpwayopéc petd v anacyoAnon otig HITA mov €dei&e mtdon otig véeg Béaelg epyaciag. O
evponaikog deiktng Stoxx 600 vroywdpnoe 0,38% otig 542 povadec, o FTSE 100 oto Aovdivo onpeiooe
ntoon 0,31% o1ig 8.700 povades, o DAX 30 ot Opavikpovptn kvnOnke youniotepa 0,53% otig 21.787
povadec kot 0 CAC 40 oto Iapior katéypaye anmieieg 0,43% otig 7.973 povadeg. Inueidvetot OTL O
Stoxx 600, FTSE 100 ko1 DAX 30 vroydpnoov and 1o 16Toptkd VYnAd. Xto petad, N wapaymyn 6T
veppavikn Propnyavia ce mpaypatikodg 0povs (TPoSAPUOGUEVT GTIS TIES) petmdnke katd 2,4% tov
Aekéuppro tov 2024 o6& oyéon HE TOV TPONYOVUEVO UNVO, UETE amd EMOYOKN KOL MUEPOALOYIOKY|
TPOCAPLLOYY], COLPOVA LE TO, TPOSMOPVA oTotyEln TG Opoomovitakng Ztatiotikng Yanpeoiag (Destatis).
Q¢ ex TovTOL, VITOY®PNCE GTO YoUNAGTEPO eminedo amd tov Mdawo tov 2020. H Mydtepo gopetdfintn
OUYKPLON TPV UNVAOV LE TPELS UNVeS £de1Ee OTL N Tapayyn Ntav katd 0,9% yapnidtepn v nepiodo
and tov Oxtdfplo €mg Tov AskéuPpro 2024 ce oyéon e TOVG TPELS TPONYoUUEVOLS UNVeS. TTapaAiinia, n
Evpornaiky Kevrpwn Tpanela npoxeitat va pmet o pia véa anpdfrentn @don, kabhg ol Onteieg entd
amd Tovg 26 vEevhuvovg A&l UATOVYOVS Yo TN SAUOPP®OT TOV EMTOKIOV NG Ayouv Tov Agkéuppro,
ONUOTOO0TAOVTAG TN HEYOADTEPT AVAVENDGCT] TOL TPOSHOTIKOV TG ard to 2019. 11 ayopéc eumopevpdtov,
n T tov weTperaiov Brent evioydeton 0,4% ota 74,59 doA. avd Papéit kor n un tov apyov WTI



onpewvet avodo 0,5% ota 70,93 doldpra. Avtictorya, 1 T ToL XPVEOY Kiveitar vymidtepa 0,5% ota
2.891 doA./oz. . EmmAéov, To gvp® evioyvdnke 0,5% oe oyéon e 0 doAdpro oto 1,0324 SoA.

H.IL.A

[Ttdon o Wall Street kabmg 0 Ntovaivt Tpapum oyedtdlel vo ovaKoVAOGEL AvTOTOd0TIKOVS SAGHOVG G
EUTOPIKOVC ETAIPOVE, GOUPMVO e Onpocicvpa Tov Reuters. H mpodOnorn avtamrodoTik@v daop@v ntov
amd Kopo emdimén Tov Tpopum Kot opltopuévev amd Toug Kopueaiovg cupBoviovs tov. O id10g decpedTnKe
KOTA TN OBPKELN TNG TPOEKAOYIKNG EKGTpaTeEinG Tov 0Tl B TpowBncel vopobeaia mov Ba tov diver v
e€ovaia va TANTTEL OTOONTOTE YMPa EMPAAAEL SaGHOVG G€ TPOldV katookevng twv HITA, pe «tov id10
axpog oacudx». O Dow Jones vroympnoe 0,99% 1 444 povadeg otic 44.303 o S&P 500 onpeimoe ntmdon
0,95% ot 6.025 povdadeg koar o Nasdaq wkwvnOnke younidtepa 1,36% otic 19.523 povadeg. Xto
Blopnyovikd Oeiktn, otn onuepwvi cvvedpioon T HeYoAOTEPN (VOO0 ONUEIMGOV Ol HETOXEG TOV
Nvidia (+1%) ko1 Coca- Cola (+0,7%) evd ™ peyardtepn ntoon katéypoyav ot titAot tov Nike (-4,3%)
Kot Amazon (-4,1%). Nopitepo avokovoOnke 0Tl 1 GUEPIKAVIKY] OIKOVORia OMpovpynce LKpOTeEPO
apBud Bécewv epyaciog Tov lavovdplo o oyéon pe tov Aekéufplo, aArd kot Aydtepeg Béoelg epyaciog
amd 0,1t avépevay ot avoiutés. O véeg Béoelg epyaciog dtaupopeabnkay otig 143.000 amd 307.000 tov
Agxépppro. Or avarvtéc mpoéfiemav mtdon otig 170.000. Avtictory o, TO TOGOGTO AVEPYING VITOYMPNCE
010 4% omd 4,1% éva pnqva vopitepa. Ot avarvtég mpoéPiemav 0t Oa mapapeivel otabepd. «H pérpnon
ogv evBappover ™) Fed va mpoywpnoel e PeEU®OELS eMTOKI®V 0ALL TOVTOHYPOVAE ONIOVPYEL GTO HVOAD
TOV ENEVOLTAOV KATOW ap@IBoiic Yo TV 16x0 ™G owovopiogy, avépepe avolvtg oty Baird. «Aegv
moted® OTL eivar o apvnTikn pEtpnomn oArd oev eivar kol moAd Oetikn, amd v GAANY, TpoOchHece.
Emumiéov, youniotepo kivnonke n KoatovoloTiky) gpmiotoodvn otig HITA tov ®gfpovdpro kabiog
emavépyovtor ot oot ywu véa avodo tov TANOwpiopod. Edikdtepa, o OEIKING KOTOVOAMTIKNG
EUMIGTOGVVNG TTOL KATAPTILEL TO TAVETIGTAIIO TOV MitotyKav vroydpnoe otig 67,8 povadeg and 71,1 tov
Lavovdpro. Ot avarvtég mpoéPremay 6T Oa Tapapeivel GUETAPANTOG. £TO ETAPIKO LETMOTO, TPOPANUATIGOV
T0. amoteléopato TG Amazon kafdg UTopel 0 TEXVOAOYIKOS KOAOGTOG VO OVOKOIVMGE KOADTEPO TMV
OVOUEVOLEVOV KEPOT KOl £5000 O’ TPIUNVOL, WOTOGO ATOYONTELGE TO guidance yio TNV TpEyovca TePiodo.




Ewdwotepa, ta képon ava petoyn aviAbav oto 1,86 doAdpia kot ta £c0da ota 187,79 616. dordplo evd
o1 avaAVTEG avépevay k€EpON avd petoyn oto 1,49 doA. kot £60da ota 187,30 816. dordpia. Xtov avTimoda,
1N Amazon PAETEL TOANGELS Kol AEITOVPYIKE KEPOT Y10, TNV TPEYOVGA TEPI0A0 KATW OO TIC TPOPAEYELS TV
avaAvtdv. [Mapdiinia, avodikn Tpoyld aKoAoVONCAV Ol ATOSOCEL TOV GUEPLKAVIKAV OLOAGY®OV KAONDC
10 10etéc evioyOOnke katd mévte povadeg Paong oto 4,49% kot 10 2€Téc Kivhnke vyniotepa Katd €5
povadeg Paong oto 4,28%. XT1C ayopég EUTOPELUATOV, 1 TIUN ToL TETPEAAiov Brent svicyvOnke 0,5%
ota 74,65 60A. ava PBapéit kor 1 Tun Tov apyoed WTI kivnnke vynidtepa 0,5% ota 70,96 doAdpia.
Avrtiototya, | T\ tov Pueov onueimce avodo 0,3% ota 2.885 doA./oz. XtV ayopd cuVaALLYLOTOC, TO
doiapro kvnOnke vynAotepa 0,4% évavtt tov evpd oto 1,0333 doA.

AXTA

Miktd TpoOoTa GTO KUPLOTEPA OGLATIKE YPNLOTIGTHPLN, LE TNV KAMUAKMOT TOV EUTOPIKOV EVIACEDV VO
emPBapvvetl To enevovtikd kKApa. O tpdedpog twv HITA Ntdvarvt Tpaun onlmoe yBeg 6T oyedtdlel va
avaKowvaoel onuepa Agutépa Evav YeViKO daopo 25% og 0heg TIg e100y®YES YdAvPa kKo alovpviov,
kot 6t v Tpitn ko Tetdpn B amokaAdyeL kot GAAOVG avVTATOd0TIKOVG SaGHOVS. ONmg onuUeudveL TO
Reuter, ta ool Tpoaur npBav apéowg petd t dAwon Tov kaykeldplov g Ieppaviag Olap Xoktg 6Tt
1N Evponaiky Evoon eivatl £éTowpn va amavtiocel «evrog pog apac» v ot HITA empdiovy dacpovg ot
evponaikd mwpoidvta. YmevOouilelr emiong 0t o1 avramodotikoi dacpoi g Kivag oe opiopéveg
apepKavikég eEaymyés avapévetol vo tefovv og 1oyl onpepa Agvtépa. Nopitepa avakotvaOnkay ototyeia
v tov IAN0mpopé kotavarot) g Kivag, mov avénonke 0,7% o unviaia Baon kat 0,5% oe emoia
Baon tov lavovdplo -Katoypdeoviag VYNAO TEVIE UNVAOV- AOY®D TOV VYNAOTEPOV SOTAVAOV EV OYEL TOV
€0PTACUAOV TOV XeAnviakov Néov ‘Etovg, evd 0 deikTng TIN@OV mapay®yov vroydpnoe tov lavovdpilo
katd 2,3% oe emota Paorn. O deiking MSCI Aciog-Epnvikod ektoc lanowvieg kivooviav 0,14%
yopunAotepa, kotd 0,74% vroywpovce o Nifty otig 23.388 povadeg kot katd 0,34% o ASX otig 8.482
povadec, eve aviifétog o Hang Seng xataypdost képon 1,67% otig 21.490 povéoeg, katd 0,43%
evioyvetor o Shanghai Composite otig 3.317 povéoeg, katd 0,25% o Nikkei otig 38.882 povaodeg kau
katd 0,1% o Kospi otig 2.524 povadec.



| 7 :&" : ’-} &W

EMIIOPEYMATA

IXOTIMIEX

To dordpro mapapével otabepd ev dyel avakoivawong Pactkdv atotyeimv yio v ayopd epyaciog otig HITA
apyOTEPO CNLEPD, EVOD TO YEV OKAPPAA®MGE 6€ VYNAO gvvéa EBOOUASMV, KOOMG 01 TAPAYOVTEG TNG OYOPIS
OTOYMUATIONVY Y10 TEPLOCOTEPES ENOELS TV emttokimv otny larwvia. H Bpetavin Alpa onueiwoe dvodo
petd v mtoon g v Héunt, dtav n Tpanelo g AyyMog peiowoe to emtdKio Kot peimoe Tig
mpoPAéyelg g Yy v avartuEn tov Hvouévov Baotleiov. Encita and po aotadn eBfoopdoa mov
OKOTNKE OO TO. UTPOG-TIC® TPWOTOCEAD0 GYETIKA HE TIC AmENES Yoo Tovg dacpovg tov HITA, ot
EMEVOLTEG TAPOUKOAOLOOVV LE TPOCOYN TN YEOTOAMTIKY] KOl TIG EVPVTEPEG MOAITIKEC KIVNGEIS TOL
Apepucovod poédpov Ntovaivt Tpoum. Ot 01kovopoldyol Tov GUUUETEYOV e Onpockonnor Tov Reuters
avopévouy 0TL 170 To60oTO avepyiag mapépeve apetdfinto oto 4,1% tov mepacuévo pnva, evo
npoPrémovv 6TL N owkovopio wpocBeoe 170.000 Ofoeic epyacioc. To svpd dwtnpeiton oto 1,037
dorapro, n otephiva oto $1,244.



OMOAOTA
Rating l;(())lfd Bank Spread vs Spread vs
| Country H S&P H Yield 4 H Rate H Bund H T-Note H Bank Rate ‘
[Switzerland JAAA ]0.403% ]0.50% |-196.1bp |-408.0bp  |-9.7bp |
Japan A+ [[1314%]0.50% Jl105.0bp [-3169bp  [814bp |
[Taiwan  [AA+ [1.545% [2.00% |-81.9bp |-293.8bp  |-45.5bp |
[China A+ [1.623%3.10% |-74.1bp ]-286.0bp  |-147.7bp |
Denmark  |AAA |2.111% [2.35% ||-253bp |-2372bp  [-239bp |
[Sweden  [[AAA [2226%]2.25% -13.8bp [[2257bp  |-2.4bp |
[Thailand  |[BBB+ [2.283% ][2.25% |-8.1bp ]-2200bp |33 bp |
Serbia (*) |BBB- |2.329% [5.75% ||-3.5bp |-2154bp  |-342.1bp |
(Germany [AAA [2364%[2.90% Jo.obp  [2119bp  |-53.6bp |
[Netherlands |[AAA [2.556% ]2.90% [192bp [-192.7bp  |-344bp |
Ireland  |AA  2.644% [2.90% |28.0bp |-1839bp  [-256bp |
Finland  |AA+ 2.691% [2.90% |32.7bp |-1792bp  [209bp |
[Austria  J[AA+ ]2.789%][2.90% [425bp J1694bp  J-1libp |
[South Korea[AA  [2.837% [3.00% [473bp |-1646bp  |-163bp |
Cyprus  JA-  2.860% [2.90% J49.6bp |-1623bp  |-4.0bp |
Slovenia  |AA- 2.875%12.90% |[51.1bp |-160.8bp  |-2.5bp |
Portugal  JA-  ]2.897% [2.90% ||53.3bp |-1586bp |03 bp |
Singapore ||[AAA [2.902%|[2.48% ||53.8bp |-158.1bp  [42.2bp |
Belgium  |AA  |2.947% [2.90% ||583bp |-153.6bp  [4.7bp |
Slovakia A+ ]3.049% ]2.90% [685bp J-143.4bp  J149bp ]
[Canada  ][AAA |3.076% ]3.00% [712bp ]-140.7bp 7.6 bp |
[France  [AA- |3.087%|2.90% [723bp |-139.6bp  |187bp |
Spain  JlA  [3.089%]2.90% |72.5bp |-1394bp  |189bp |
IMorocco  |BB+ [3.120% [2.50% ||75.6bp  |-1363bp  [62.0 bp |




Rating Bl(?:d Bank Spread vs Spread vs
| Country || S&P |Yields || Rate | Bund || T-Note | Bank Rate |
(Croatia  ||A-  |3.122%]2.90% |75.8bp |-136.1bp  [22.2bp |
Vietnam  |BB+ |3.124% [4.50% |l76.0bp |-1359bp  |F137.6bp |
Malta A [3.152%]2.90% [78.8bp |-133.0bp  [252bp |
Lithuania J[A  |3.159%]2.90% [79.5bp J-1324bp  |259bp |
[Greece  |BBB- [3.263% [2.90% [89.9bp |-122.0bp  |363bp |

Amomoinon EvOvvng

Ot amoYELS, TIHES, TOGA 1| EMTOKIN Ko KAOE TPOPOPIKN 1| YPATTH AVAAVGT] EIVOLL EVOEIKTIKES KOL VTOVOKAOUY KAAOTIGTO YEVOUEVES TTOPAOOYES,
KkaOmg Kot v dtdéctun o€ pag TANPoPOPN O™ Y10 To GYETIKG dedopEVa TG 0yopds. Exouv amldg evHep@TIKO YOpaKTpO KOL OEV GUVIGTOVV
6€ KONIO TEPIMTMOON TPOTPOT] YI0. TPOYNROTOTOIN G KUl TPOTPOTY] 0MOL0.60MT0TE cvvarrayns. Ta dedopéva mov mapotibevtar Exovv
IoBei amd Tyéc mov Bempodvrar a&tdmioteg Kot £xel kataPfAndet kabe duvorn empéreta yio v opn enelepyacio tovg. Qotdoo, ta dedopéva
dev &yovv emainOevtei amd v Etatpio kot dev mapéyeton Kapio yyvmen, pnti 1 olomnpt, yio v akpifeta, mAnpdtnta 1 €yKupdTTé TOUG.
Ot andyelg mov STLTOVOVTAL WYVOVV KOTG TN YPOVIKH GTLYUN £KSOGEMG TOV EVIVTTOVL KOt VITOKEWTAL o€ avadedpnon yopig omowdnmote
mpoeLdomoino.



