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Xpnpatiotnplakég Ayopég Etriola mopeia xpnuartiotnplakou dgiktn MSCI World

Aeiktng Avagopdg TeAeutaia Tn NE\EB:S(::?::’J};;]:? ME:“:I,:’:\: & 'f;gi‘:)}';‘ 2%
MSCI World ' 3,040.7 1.14 5.7 19.3
S&P 500 4,594.6 1.03 5.6 21.5
FTSE 100 7,529.4 0.94 2.0 4.7
DAX 16,397.5 2.70 8.0 17.8
CAC 40 7,346.2 1.23 4.4 17.0
FTSE MIB (Italy) 29,928.5 2.00 5.2 32.5
NIKKEI 225 33,231.3 -0.65 4.0 29.9
Shanghai CSI 300 3,460.1 -1.47 -3.4 -8.5
South Korea KOSPI 2,515.0 0.77 6.2 13.3
BRAZIL IBOVESPA 128,184.9 1.95 8.5 16.8
Greece ASE 1,280.1 1.17 5.3 41.5

Ayopég OpOAGYwV

e e A"C'fﬁoczn ot MstaBo?\r'] % MsruBlo)\r'] % MsthoAr’] %
AREN © (%) £Bdopdadog 1 pnva amd 31/12
Mepuavia 2.35 -0.20 -0.29 -0.22
H.ML.A. 4.23 -0.15 -0.34 0.36
MeydAn Bpetavia 4.13 -0.07 -0.15 0.47
EABetia 0.64 -0.25 -0.42 0.90
FaAAia 2.91 -0.20 -0.33 0.20
ItaAia 4.07 -0.20 -0.43 0.62
lanwvia 0.68 -0.08 -0.23 0.28
Auctpalia 4.44 0.12 -0.28 0.40
Kavaddg 3.41 0.30 -0.32 0.12
Kiva 2.69 1.95 2.48 14.74
EAAGSa 3.54 0.21 -0.39 1.01
oawdna vy ATOOOOLO Actpaneli daxdyavon
Feppavia (EUR) 3.61 Euribor 3M (€) — M 3.96
TaMia (EUR) 3.79 Euribor 6M (€) ™ ""\a_ 4.00
Mey. Bpetavia (GBP) 5.25 Euribor 12M (€) ~ ™~ N\_ 3.90
H.M.A. (USD) 5.35 SOFR 3M (USS) _A_~"\ 5.38
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ZXx0A10 Ayopwv

Ta mpwta otowxeia ywa tov mWANBwploud tou NoegpBpiou otnv
Eupwlwvn kat otig HMA Atav evBappuviikd tnv mponyoUpevn
eBdouada, otnpifovrag ta opdAoya Kal TIG YETOXEG. TEooepa WEAN
NG ApEPIKaVIKAG KevTplkNg tpdmelag (FED) oupmepiAapuBavopévou
Tou mpoédpou Powell, oe Ola@opeTikéG optAieg Toug umootiptéav OTt
BAon TwV TEAEUTA{WY OTOIXEIWY, N CQIXTA VOUIOHATIKA TOALTIKN TOU
€Xel akoAouBbnbel yla MAEOV TOU €VAUIOU £TOUG €ival TEPLOPLOTIKN
yla tv olkovopia. Me Jedopévo OTL Ol TPEIG ONPAVTIKOTEPEG
KEVTPIKEG Tpameleg Bpiokovtal o€ 0TAGN AVAMPOVAG KAl TIG AYOPEG
va TEPIYEVOUV PEiWwON Twv EmMTOKiwy amd to 1o tpipnvo tou
epxopevou €toug amo tnv FED, ot 61a@opol OEIKTEG EMXEIPNPATIKAG
dpaoctnpiotntag (PMI & ISM) ot omoiot €dsi€av, oto TEAOG NG
mponyoupevng €BOopAdag, HEIKTA oOToIXela yla Tnv mopeia Twv
OUTIKWV OlKOVOULWY, £mat§av pndapivd poAo yla TIG ayopéEg.
FEWMOAITIKA, Ta PETwTA TwY MoAéUwy otnv Oukpavia kat otn Fala
(xwpig va umoTipdtal n tpaywkn avbpwmoTikg Kpion Kat otig 6Uo
TMEPLOXEG), €XOUV MAWEL va eMnpedlouv TIG ayopéG EVEPYELAG, KATL
10 omoio 8pa UTOGTNPIKTIKA Kal 6TNV Heiwaon Tou mAnBwptopou. Tnv
tpéxouca eBdoudada n kKaboAkn mpocoxn OAwv Oa eival oTpappévn
ota otoixeia ywa tnv amacxoAnon tov NoéuBplo otig HMA, pe to
MOCOO0TO yla TNV avepyia va avapévetal va mapapeivel oto 3.9%,
€VW Kat 1o UWog Tou pEcou wpoploBiou Ba maiet poAo otnv
€KTIPNON TWV avaAutwy yia tnv mopeia tng {ATNONG KAl TWV TIHWV.
AuTa ta otoixeia eival €£0XwG ONUAVTIKA €VOWN TNG EMOMPEVNG KAl
mAéoV onpavtikng €BOopddag Tou pAva, HE TNV  TEAEuTaia
ouvedpiaon Tou xpovou tng FED Kat Twv onPavTIKOTEPWY KEVIPIKWY
tpanelwv va AaBaivouv xwpa.

Nopiopata évavti EUR EpmopeUpata (ZupBoAaia MeAAovTikng EKTARpwong)

, 3 . ,  MetaBoAn % MetaBoAn % MetaBoAn %
lootipia Teeuraia Twn £BOopasdog 1 piva am6 31/12
EURUSD 1.0854 -0.91 1.3 1.4
EURGBP 0.8567 1.26 1.3 3.3
EURCHF 0.9494 1.57 1.5 4.2
EURNOK 11.64 0.15 1.9 -9.8
EURSEK 11.32 0.85 3.4 -1.4
EURPLN 4.33 0.37 2.9 8.2
EURJPY 159.41 2.17 0.9 -11.9
EURAUD 1.6339 1.48 1.1 -3.8
EURCAD 1.4686 1.55 0.0 -1.2
EURKRW 1418.39 0.85 -1.6 -5.3
EURCNH 7.75 1.19 0.7 -4.4

25700 (59 R 4) TS}-\;UT'uiu M;gaBo'T(\sr'] % MaraB’oAr'] % METgBoAr’] %
ui eBAopddog 1 priva amd 31/12
Xpuoog (ounce) $2,074.20 3.07 3.8 13.6
Acnpt (ounce) $25.32 2.59 8.7 5.3
MAartiva (ounce) $931.00 0.84 -1.4 -13.3
AMoupivio 3M (mtn) $2,209.00 -0.32 -1.2 =741
XaAkog (lbs) $385.30 2.53 4.7 1.1
MetpéAaio Brent (bbl) $78.14 -2.30 -8.0 -9.0
Metp. Oéppavong (gal) $264.64 -6.75 -9.5 -21.3
Dduociko Aéplo (MWh) 41.75 € 4.70 -12.7 -43.6
Zitdpt (bushel) $577.00 5.15 2.7 -27.1
Zoyia (bushel) $1,312.75 -1.28 -1.1 -13.6
Ka@ég Arabica (Ibs) $193.90 8.54 21.3 15.9
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Znpavtikég Kivioeig Metoxwv YynAng KepaAatomoinong (%)
AcgikTng P/E® :::;"2\’2:‘; P/BV’ Af:égz(;l;ﬁ Etaipeia Xopa TeAeutaia Tin ﬁi’;‘éﬁfz Maf;gz;i,] %
S&P 500 22.4 18.4 4.3 1.52 SALESFORCE INC us $260.00 15.66 79.86
NASDAQ Comp. 81.2 24.2 5.7 0.77 BOEING CO/THE us $233.87 6.64 27.89
FTSE 100 10.7 10.3 1.7 4.01 PROLOGIS INC us $118.26 5.71 4.04
DAX 18.0 11.0 1.4 3.56 BANK OF AMERICA us $30.96 5.56 -11.52
CAC 40 14.0 1.9 1.7 3.19 NIKE INC -CL B us $113.48 5.46 2.42
FTSE MIB (ltaly) 8.1 7.9 1.1 4.49 UNION PAC CORP us $231.37 5.24 10.45
NIKKEI 225 27.0 17.4 1.8 1.84 JOHNSON&JOHNSON us $158.38 4.69 -8.80
Shanghai CSI 300 12.9 10.3 1.5 2.84 WELLS FARGO & CO us 45.02 € 4.65 1.06
Korea KOSPI 17.8 9.6 0.9 2.04 SIEMENS AG-REG GE $156.64 4.26 19.68
BRAZIL IBOVESPA 9.5 7.6 1.6 5.15 ROYAL BANK OF CA CA $122.94 4.07 -4.44
Greece ASE 12.6 12.4 1.2 3.10 GOLDMAN SACHS GP us $348.43 4.01 -5.54
Xwpa AEN MAnBwpLop6g Avepyia Xpéog/AEN °  WALT DISNEY CO/T us $92.58 -2.72 -6.89
H.M.A. 5.20 3.20 3.90 141.53 NOVO NORDISK-B DE $690.40 -2.76 55.88
Eupwlwvn 0.10 2.40 6.50 90.30 NETFLIX INC us $465.74 -2.80 45.36
Mepuavia -0.40 3.20 5.60 64.60 META PLATFORMS-A us $324.82 -2.95 163.03
MeydAn Bpetavia 0.60 4.60 4.30 156.27 NVIDIA CORP us $467.65 -3.06 177.21
FaAAia 0.60 3.40 7.30 111.90 STARBUCKS CORP us $99.20 -3.09 -3.59
ItaAia 0.14 0.70 7.80 142.40 ALPHABET INC-A us $131.86 -3.34 31.28
Kiva 4.90 -0.20 5.00 21.38 ALPHABET INC-C us $133.32 -3.43 32.22
lanwvia -2.10 3.30 2.50 239.11 MITSUBISHI UFJ F IN $1,244.00 -3.90 74.37
Ivéia 7.64 4.87 8.02 83.13 PFIZER INC us $28.91 -4.08 -40.60
Notia Kopéa 1.40 3.80 2.50 54.33
Pwoia 5.50 6.69 3.00 19.60
BpaliAia 3.40 4.82 7.60 71.53 4
EAAGSa 2.70 3.40 9.60 166.50 375 3.633.653.65

3.47
Xwpa - Avakoivwon Mepiodog Hy/via EKTiunon B
US - Factory Orders OktwBpiou 4/12 -2.7% } 5
US - ISM Services Index NogpBpiou 5/12 52.5 275 P 260257 2.62.2.64
US - ADP Employment Change NogpBpiou 6/12 120000 2.5 2.312.30 7,27 2.30 2.7 232 238
CN - Trade Balance NoepBpiou 7/12 48.65 bln 225
US - Change in Nonfarm Payrolls NoepBpiou 8/12 200000 2

MM 3M 6M 9M 1Y 2y 3Y 4y 5Y  6Y 7Y 8Y 9y 10Y 15Y 20Y 25Y 30Y

Baoika Emitokia Kevrpikwy Tpamelwv (%) Etaipika OpoAoya

Andédoon otn Méon Afén MetaBoAn %

Kevtpwkn Tpamela TeAeutaia Tipn 3 priveg mpv 6 wiveg mpwv 12 priveg mpw Agiktng ' AEN () Em) i
H.M.A. 5.50 5.50 5.25 4.00 Global IG Local Cur. EUR-hdg 3.85 8.54 2.2
Eupwlwvn 4.50 4.25 3.75 2.00 Global HY Hard Cur. 8.98 5.84 9.8
MeydAn Bpetavia 5.25 5.25 4.50 3.00 Emerging Markets Hard Cur. 7.54 10.04 5.1
EABetia 1.75 1.75 1.50 0.50 Euro IG 3.23 7.62 4.4
lamwvia -0.10 -0.10 -0.10 -0.10 USA IG USD 4.91 8.55 2.5

Kiva 4.35 4.35 4.35 4.35 Pan-European HY Local Cur. 7.56 3.62 10.0
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MSCI World 1
Amodoon otn Afgn 2 (%)
lootipia 3 EUR évavtu:

Movadeg pétpnon 4
KaumuAn Amodocewy 5

P/E®

P/BV7

AEN 8

Xpéog/AEN ?

Agikteg Etaipikwv OpoAdywy 10
BBG - Global IG Local Cur. EUR
BBG - Global HY Hard Cur.

BBG - Emerging Markets Hard Cur.

BBG - Euro IG
BBG - USA IG USD

BBG - Pan-European HY Local Cur.
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Xpnpatotnplakog Seiktng HEYAANG Kal Heoaiag KEQAAQLOmoinong HETOXWY 23 AVETITUYHEVWV XWPWV.
Etnclomoinpévn amddoon €av Slakpatndei To opoAoyo £wg t AREn Tou.

USD (GoAdplo HIMA), GBP (ZtepAiva M. Bpetaviag), CHF (EABetikd ®pdyko), NOK (NopBnywkn Kopwva), SEK
(Zoundikh Kopwva), PLN (MoAwvikd ZA6tu), JPY (lamwviko lMev), AUD (AuctpaAiavd GoAdplo), CAD (Kavadiko
S8oAdplo), CNH (Kivéliko Mouav)

Ounce (Ouykia), mtn (peTpikog Tovog), lbs (AiBpeg), bbl (BapéAa), gal (yaAovia), MWh (peyaBatwpa), bushel
("umoUoeA™: 27.21 KIAG Tepimou)

FpappIkn amelkovion amodocewy OHOAOYwY Tou ilou ekGOTN, He Tov 0pllovTio afova va UToJdEIKVUEL TNV OLAPKELd
Kal Tov Kabeto afova tnv avtiotowxn % etnotomotnuévn amodoon otn AREn Tou EKACTOTE OHOAGYOU

Price / Earnings: Tpéxouoa Tipn / EKTipwpeva KEPSN Twv ETAPEIWV Tou SeikTn

Price / Book Value: Tpéxouca tipn / Aoylotiki Agia Twv eTapelwv Tou OeikTn

Akabdploto Eyxwpto Mpoidv

Xpéog (Kpatko) / Akabdpioto Eyxwpto Mpotov

AgikTng OpOAGYWY TayKOoHiwG, emeVOUTIKNAG Babpidag, og Tomkda vopiopata -avriotadpiopévo oe EUR
AgikTngG OPOAGYWY TAYKOOHIWG, pn-emevouTIKNnG Babpidag, o doAdplo

OpoAoya avadudpeEVWY ayopwy o€ "oKANpo” voulopa

OpoAoya Eupwmalkwy ayopwy, emevOuTIKnG Babuidag

OpdAoya HIMA, emeviutikig Babpidag

OpoAoya EupwTmalkwy ayopwy, G€ TOTKO VOUIOHA, PN-emevOUTIKNG Babpidag

Anomnoinon EuBuvng

To mapov cuvIoTd SLA@NHICTIKN avakoivwaon eVNHEPWTIKOU TIEPIEXOPEVOU, CUVTACCETAL Yid TANPO@OopPLaKoUG Kat Hovo okomoUg amd tnv EAAnVIKNA Avavuun
Etaipeia Awaxeipiong Opyaviopwyv EvaAdaktikwy Emevdloswy (e@e€nig n «Etaipeia»), n omoia emomteletatl and v Emtponn Kepahaiayopds pe aplOuod
adeiag: 29/768/27.10.2016 kat amootéAAstat 1 tibetat otn O1aBeon TPITWY XWPIG va UTAPXEL UTIOXPEWGN TPOG TOUTO Amd TOV oUvTAktn tou. Ot
mEPIAAUBAVOLEVEG OTO TAPOV TANPOWOPIEG 1 ATOWELG ameuBUvovTal O UPLOTAPEVOUG 1 SUVNTIKOUG TEAATEG HE YEVIKO TPOTO, Xwpig va AapBavovtat um
OYn ol EATOHIKEUPEVEG TTEPIOTACELG, Ol EMEVOUTIKOL OTOXOL, N OIKOVOMIKN GuvaTOTNTA KAl N TE(pd i yvwon twv mMeavwyv TapaAnmtwy Tou TapovIog Kdat,
WG €K TOUTOU, OEV CUVIOTOUV Kal Oev TMPEMEL va eKAauBavovtal wg mpdtacn f mMpoo@opd yia tn SlevEpyeld cUVAAAAYWY OE XPNHATOMOTWTKA pHéod N
vopiopata, oUte wg cuotaon f ouPBOUAN yia t ARWn £MeVOUTIKWY AMOQACEWV OXETIKA HE autd. AauBdvovtag um’ oyn Ta mapaAmavw, o AATITNG TG
nmapoucag MANPoYOPNoNG OWEIAEL va TTPOXwPNOEL OTn OIKN Tou €peuvd, avaAuon Kal emBeBaiwon Twv MANPOYOPLWY TIOU TIEPIEXOVTAL OTO TIAPOV KEIHEVO,
TIPLV TTPOXWPNOEL € ANYI OTIOIOVORTIOTE EMEVOUTIKWY ATTOQACEWV.

H mapouca mAnpo@opnon dev cuvioTd épeuva tng Etaipeiag otov topéa twy enev8UOEwY Kal, CUVETTWG, OEV KATAPTICONKE OUPPWVA HE TIG ATTALTHOELG TOU
VOLIOU TIOU amocKoTIoUV oTn Slac@dAion Tng ave§aptnoiag tng £€pEUvaAg oTov Topéd TwV eMevOUCEWY Kal Oev 1oXUOUV Ol OXETIKOL TTEpLoplopol yia tn diadoon
€peuvag otov Topéa Twv emevoucewv. Ot MAnpopopieg mou ektiBevtal oto mapdv Bacilovtal oe mnyég mou n Etaipeia Bswpel aflomoteg kat maparibevrat
autouoleg, wotooo n Etaipeia dev pmopei va eyyunBei tyv akpiBeta i Tnv mMAnpoTNTa Toug. Ot amOyelg KAl EKTIPACELG TTOU €KTiBEVTAl 6TO TAPOV oXeTifovtal
HE TIG TACELG TNG EYXWPLAG KAl TwV SIEBVWV XPNHATOOIKOVOUIKWY Ayopwy KAtd thv nuepopnvia €KGoong Tou yypapou Kal UTIOKEIVTAL O PETABOAEG Xwpig
mponyoupevn edomoinon. H Etaipeia eviéxetal, wotoco, va CUPTEPIAGBEL GTO TAPOV £PEUVEG OTOV TOHEA TwV eMEVOUCEWY, Ol OTIOIEG £XOUV EKTTOVNOEL amo
Tpita mpoowma. ITnv mepimtwon autn, n Etaipeia dev tpomomolel TIg WG Avw £peuveg, aAAd TIG mapaBETel autoUoleg Kal, CUVETWG, Ogv avaAauBavel
omoladnmote euBUVN yla To TepleExopevo autwy. H Etaipeia Sev umoxpeoutal va EMKAIPOTOLEL TIG TTANPOWOPIEG TTOU EPTTEPIEXOVTAL GTO TTIAPOV.

H Etaipeia eivat €évag opyaviopog pe ONUAVTIKNA TAPOUGIA Kal PEYAAO €UpOG TAPEXOUEVWY EMEVOUTIKWY UTNPECIWY. XTO TAAIGIO TWV EMEVOUTIKWY
UTINPECIWV TIou Tapéxel n Etaipeia, evOoéxetal va avakUWouv TEPUTTWOELG CUYKPOUGCNG CUHPEPOVIWY OE OXECN ME TIG TAPEXOUEVEG OTO TAPOV
TANPOYOPIeG. IXETIKA eMonpaiveTal otL n Etaipeia, petagl aAAwv:

Evidéxetal va mapéxel eMeVOUTIKEG UTINPECIEG EvavTl apgolBhg 6 KATOLOV amd Toug EKOOTEG Yla TOUG OTTOIOUG TIAPEXOVTAL HE TO TAPOV TANPOPOPIEG.
EVOEXETAL VA CUUPETEXEL OTO PETOXIKO KEQPAAALO EKSOTWYV 1} va €AKEL AAAA XPNHATOOLKOVOUIKA SUH@EPOVTa amd autoulg.

H Etaipeia éxel Bsomiocel, e@appolel kal Slatnpel amoTEAECHATIKN TOMTIKN OXETIKA HE TIG CUYKPOUGELG CUHPEPOVIWY KAl CUUHOPPWVETAl SLApKWE HE TIG
TPOBAEYELG KAl TOUG KAVOVIGHOUG OXETIKA HE TIG TIPOVOULAKEG TTANPOWOPIEG KAl TNV KATAxXpnon ayopdag.

Pntd emonpaivetat ot

Ta aplBUNTIKA oTolXeia avapépovtal 6To TapeABOV Kat 0Tt ot TponyoUpeveg emA00elg dev amoteAolv ac@aln EVOELEN PHEAAOVTIKWV EMMOOCEWY,

€av ta apdunTika otolxeia agopouv TPocopoiwon TponyoUUevwy €mMOOCEwWY, Ol TPonyoUUsveG autég emOOoel Oev amoteAolv ac@aln Evoesién
HEANOVTIKWYV £MOOCEWY, N amddoon evIEXETAL VA EMNPEACTEl BETIKA N APVNTIKA amd oUVAAAQYHATIKEG OLAKUUAVOELG, OF TEPITITWON TIoU Td aplOunTika
otowxeia eival ekme@pacpéva oe EEvo (MAnv tou Eupw) vopopa, ol MPoBAEWELG OXETIKA e TIG HEANOVTIKEG £mBOoelg Sev amoteAoUv ac@aAn £vOelEn
HEANOVTIKWV £TMOOCEWY, N POPOAOYIKN HETAXEIPION TWV AVAPEPOUEVWY OTO TAPOV TANPOPOPLWY KAl cUVAAAaywV £€aptdtal amd ta atopikd dsdopéva
€KAoTou emevOUTA Kal evOExeTal va PeTaBANBel oto péAAov. Qg €k TOUTOU O TAPAAATITNG OQPEIAEL va avalnTtioel ave§dptnteg CUUBOUAEG wG TTPOG TNV
£KACTOTE £QPAPHOCTEA (POPOAOYIKN VopoBeaia.

To mapdv Keigevo f pEPOG Tou Gev PTTopEl va avamapaxOei e omolovonTote TPOTo Xwpig TNV MPoNnyoUUeVn YPATTH £YKPLON ATG TOV GUVTAKTN Tou.

Source: Hellenic Investment Strategy



