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Bloomberg: Eival (povoka Ta EAANVIKA AKIVNTA;

2Z0p@wva e Ta 6ca avagpépel To Bloomberg, evdeigelg @ouokag TTou Bupifouv Tnv £ToXn TTpIV a1rd
TO TTAYKOOHIO Kpay Tou 2008 divouv o1 ayopég Tou real estate.

MeAérn Tnv otroia Trpayparomroinoe 1o Bloomberg Economics deixvel 611 n Néa ZnAavdia, o Kavaddg
Kal n Zoundia gival ol XWPEG OTTOU N Ayopd KATOIKIWV TTAPOUCIAdEl TIG TTEPIOCCOTEPEG EVOEILEIg
@ouokag. To Hvwpévo BaoiAeio kai o1 HMA BpiokovTal £miong Kovrd oTnv Kopu®n TnG AioTag.

«Eva KOKTEIN a1ré OUOTATIKA OTEAVEI TIG TIMEG TWV KATOIKIWV OE TTPWTOPAV ETITTESA TTAYKOOMiWG.
Ta 1I0TOPIKA XOMNAA EMITOKIA, TA TTPWTOPAVH) SNUOCIOVOMIKA HETPA OTHPIENG, Ol ATTOTAMIEUCEIS TOU
lockdown 1TOU PTTOPOUV VA XPNOIHOTTOINOOUV WG TTPOKATARBOAR, TO TTEPIOPICHO ATTOBEUA KATOIKIWY
KOl Ol TTPOODOKIES YIO 1I0XUPH OVAKAMYN TNG TTAYKOOMIAG OIKOVOMIOG OCUVEICPEPOUV», AVAPEPEL N
OoXeTIKN avdAuon. Kai rpoc@étel 611 T {ATNON €vioXUouv TTEPAITEPW 0001 SouAgUouv atrd TO OTTITI
Kol dpa XpeIddovTal TTEPICCOTEPO XWPEO, AAAd Kal TA KivNTPA TTOU TTPOCPEPOUV KATTOIEG KUBEPVAOEIG
OTOUG OYOPOAOTEG OKIVATWV.

MNa va diamoTwoel €dv pia ayopd gival gouoka, To Bloomberg Economics ouvutroAoyidel mévre
O¢eikTeG, pETASU TWV OTTOIWV N TINA/EVOIKIO KAl N TINA/E1068Na.
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We use standardized ratios. Values over 100 indicate that the present price-rent ratio, or price-income ratio, is above its long-run average.
Annual house price and credit growth are based on Q1 2021 or latest quarterly data available
Bloomberg Economics ranking obtained by taking an average of the z-scores of each of the five measures.
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Ta oToixeia Tng épeuvag deixvouv OTI n €AAnVIKA ayopd KATolKiIwv gival 18n otov OeikTn TNnG
POUOKOG, KABWG «OKOPAPEI» KAAG OTOV BEIKTN TWV EVOIKIWV WG TIPOG TIG TIMEG, OHWG EU@AVICEl
PUBUOUG alENONG TWV TTPAYHATIKWY TIHWYV TTOU TTANCIAJOUV OTO «KOKKIVO».

Bubble Trouble

Countries seeing surging real house price growth
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Source: OECD

MNa moAAég xwpeg Tou OOZA, o1 deikteg gival ouepa uwnAdrepol amrd 6,11 ATav TpPIv ammd TV
TTAYKOOMIO XPNHOTOOIKOVOMIKH Kpion Tou 2008.

Opwg, pE Ta EMITOKIA OKOPO XapnAd Kal ME TOUG 6poug XopRynong daveiwv va gival o auoTnpoi
o€ oxéon ME TO TTAPEABOV, Sev evTOTTi{eTal AUTA TN OTIYUR KATTOI0G TTAPAYOVTAG TTOU B0 PTropouce
va TTupodoTiosl éva véo Kpay, OnMElwvel n avdaAuon. H emoépevn 1epiodog Ba xapakTnpioTei
mlavéTtarta awd TNV «amofépuavon» Tapd amod TNV «KATAPPEUON» TWV AKIVATWY, CUPNQWVA HE TO
Bloomberg Economics.

Mnyn: Bloomberg
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JP Morgan: 'Eyovue peuotoTnNTa UIGO TPIC KAl TEPLUEVOVUE LVWNAOTEPA

ETMTOKLIA

MiAwvTag oto ouvédpio Tng Morgan Stanley U.S. Financial Services Conference, o CEO 1ng Tpdmelag Jamie Dimon
AVEQPEPE ME XOPOKTNPIOTIKO TPOTTO TTWG N Tpdmeda "KABeTan TAVW" O€ PEUCTOTNTA TIEPITTOU HICOU TPICEKATOUHMUPIOU
doAapiwyv, TTepIpEvOVTag va emevOUOEl O UPNAOTEPO ETITOKIA TOUG ETTOMEVOUG HAVEG, AVTi va ayopdoel opdAoya N
dAAoug TiTAoug.

"AvopEVOUHE OTI Ta €MITOKIO Ba Trapapegivouv xapnAd yia Aiyo aképn, n Fed pag 1o éxer el auté”, SQAwoe o Dimon,
oUP@WVA PE £va apXIKO avTiypa@o TnG odIAiag.

AAAG "av koITaETE TOV 100AOYIOUO pHag, éxoupe Trepitrou 500 SioekaToppUpia doAdpia PEUCTOTNTA KOl OTNV
TTPAYHATIKOTNTA OaTTOONKEUOUUE OAO KOl TTEPICCOTEPA TTEPIMEVOVTAG TNV EUKAIpia va €MEVOUCOUME O€ UPnAdTEPQ
emiToKIa", gitre o Dimon.

To oxéd10 £xel WG oTOXO N TPpAeda "va eTW@PEANOEi aTd TNV AlENON TWV EMITOKIWV TOGO a1 BPaxuTpoBeoua 600 Kai
amdé pakpoTrpOBeopa emTOKIA", £iTre, TPooBEéTovrag OTI Ba efaptnBei "oamwd Tnv amoégaon Tmou Ba AdBoupe TOUGg
€MOEVOUG £§1 £wGg evvéa PARVEG”.

"AAAG avapévw 611 Ba SeiTe UPNAOGTEPA ETITOKIA KAl TTEPICCOTEPO TTANBWPICHS”, TOVIOE O iB10G.

H amwédoon Tou apepikavikoU 10eToUg KpaTikou opoAoyou augndnke mrepitrou 3,7 yovadeg Baong Tn Asutépa ot1o 1,499%,
APKETA JOAKPIG a1rd To uwnAod 1,749% yia To £€T0G TTou onueiwdnke Tov MdpTio, aAAd e§akoAouBei va gival au§nuévn Katd
mwepirou 60 povadeg Baong o€ eThola Bdon, cUp@wva pe Tnv Dow Jones Market Data.

H Opootrovdiakn Tpdmeda Twv HIMA 8a ouvedpidoel yia 800 nUEPEG, apXng YEVOMEVNG atrd TNV Tpitn, M€ TOUG ETTEVOUTEG
va avoapévouv TNV TETAPTN HIa evPEPWON YIA TN XApagn TTOAITIKAG yIa va SOUV TTWG N KEVTPIKA TPATTE(H AVTIMETWITTI(EI TA
oToIXEia yia TRV Advodo Tou TTANBwPIoHOoU TOUg TEAEUTAIOUG MAVEG, AAAd Kal TN XOAAPOTNTA OTNV aYyOopd £pYaciag KATd Tn
SIdpKEIa TNG AVAKAUYPNG aTTé TNV TTavdnuia.
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Deutsche Bank: Mn €@wtn n avooia akouda kKot pue 100% euforraocuod

0JIOV EMKPATNOEL TO oTteAeyoc Delta

Ze Yo avaAuon mrou dev UTTdp)El ap@iBoAia TTwg TpokaAei avnouyia, 6TTwg avagépouve ol avaAutég Tng Deutsche Bank,
n €§amAwon Tou oteAéxoug Delta, dnAadn autoU TTou evToTioTNKE apXIKA oTnv Iv3ia TrapouciddeTal 6A0 Kal 1o éviova
oTtn MeydAn Bperavia, kaBioTd Tov 0TOX0 TNG avooiag TG ayéAng avé@ikro.

Omrwg avagépouve ol avaAutég Tng DB, pe dedopévn Tn XAUNAOGTEPN ATTOTEAECMATIKOTNTA TTOU €X€l TO gUPROAIO TNnG
AstraZeneca amrévavTi 0€ AUTO TO OTEAEXOG TOU KOPWVOIOU, O0EG XWPES TO £XOUV CUMTTEPIAAREI OTO gUROAIACTIKO TOUG
mwpoypaupa dev prropoUlVv va XTioouv TeiXog avooiog akoua kol gdv gupoAidoouv 1o 100% TOU TANnBUGHOU TOUG,
utroloyidel o oTPATNYIKOG aVOAUTHG TOu €1revOUTIKOU oikou, Robin Winkler. «Aképa kai pe oA6kAnpo tov mrAnBucud
eppoAiacpuévo, n acBéveia Ba eSUTTAWVETAI AKOMAY, EENYEI.

To oTtéAexog Delta gival Adn kupiapxo oro Hvwpévo BaoiAelo kal cuppwva pe Tnv Deutsche Bank, ocuvropa 0a yivel To
id1o otnv Eupwtn kai 1ig HMA. «Autd 0a gival doxnua véar», onueiwvel o Winkler, e§nywvrag 6Tl TO GUYKEKPIPEVO
oTéAeXog €xel 60% peyaAuTepn METASOTIKOTNTA a1rd TO OTéAEXOG Alpha, dnAadn autd TTou evToTioTNKE ApPXIKG oTO Kevr
™G Bpetaviag (éxer deiktn RO oT1o 5-5,5 évavri tou 3-3,5 mou éxel 1o otéAexog Alpha). Kai Tnyv idia oTiypn, 10 1vBIKO
oTEAEXOG gival TI0 avBekTIKO oTa euPOAIa, KaBWG To okevaopa Tng AstraZeneca Trapéxel pootacia 60% (évavti 66% oTo
otéAexog Alpha) kau ekeivo tng Pfizer 88% (évavti 94% oTto oTéAexog Alpha). H mrpooTacia Tou gufoAiou Tng Moderna
mioTeleTAl OTI €ival avaAoyn pe ekeivn Tou Pfizer.

Ti1 onpaivouv auTtd Ta voUUEPA Yia TOV OTOXO TNG avoaiag TG ayEAng; e Xwpeg 61rou To oTéAexog Alpha gival kupiapyo, n
avooia 8a ATav £QIKTA JE TOV EUROAMIAONO TOU 75% TOU TTANBUOHOU £dv XpnoipoTroloUvTav povo gupoAiac mRNA (5nAadn
Pfizer kai Moderna) aAAd 8a armraiteito o guoAiacuég Tou 100% Tou TANBUOPOU €dv XpnoidotTroloUvTav Hovo euBoAia
AstraZeneca.
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Me 1o oTéAexog Delta, To eAdxioTo amaiToupuevo 6pio yia T ouAAoyik avooia aveBaivel oto 90%
yia ta gufoAia mRNA. Opwg, aképa Kol €dv MOAIG évag oToug TEoOEpIG éXel glPOAlaoTel HE
AstraZeneca, n avogoia Tng ayéAng kadioTtaral avé@IKTn.

«AUTEG OI TTapAUETPOl onpaivouv 6Tl N avooia TnG ayéAng eival avéPIKTn QETOG TO KAAOKAipl o€
o6tmroia pépn To OTéAexog Delta yivel kupiapyxo», onueiwvel n Deutsche Bank. ‘Etol, mapéT n
Bpetavia avapévetal va egp@avioel gupoAiaocTiKhl KAAuwn €wg kal 90%, kaBwg eykpiveralr o
EMBOAICOHOG TWV TTAISIWY, TIBavOeTATA £XEI XpnoidoTroifoel Trapa TToAAd eyBoAia AstraZeneca yia
va xrioel Teixog avooiag. MNa va yivel autd, 6col éxouv kavel eufoAio AstraZeneca 0a £TrpeTre va
AdBouv pia evioyxutikp 86on, cite evog eufoAiou MRNA R e&vég avabswpnuévou gupoAiou
AstraZeneca. Auto avapéveTtal va cupBei edv To egBOAIO KATE TOU KOPWVOIOU apxioel va xopnyeital
og eTAOI0 Bdon, oTa TTPOTUTTA TOU AVTIYPITTIKOU £UBOAIOU, OHWGS N XOPRYNON EVICXUTIKWYV 360swv
Oev POKEITAI VO EEKIVOEI TTPIV ATTO TOV XEIMWVA.

O1 HIMA ka1 n E.E. éxouv 10 TTAgOoVEKTNHO OTI XPNOIMOTTOIoUV KUupiwg eufoAia mRNA, kdrTi mTou
onuaivel 611 BewpPnTIKA, 0 OTOXO0G TNG CUAAOYIKNG OVOOiOg UTTOPEI VO ETTITEUXOEI TOUG ETTOPEVOUG
MAVES. Opwg, oTnV TTPAsgn, 0 TTAXUG Yia va cuufei auTtéd gival TToAU ugnAd, oto 90% Tou TTAnBUCGHOU.

Ti onpaivel autd; Zupewva pe Tnv Deutsche Bank, dev Tivddel Ta Tdvra oTov aépa, epOooOV TA
eMBOAIO e§akoAouBouv va TTpooTaTeloOUV aTTévavTl oTn oofapr vooo. Opwg, og Xwpeg 61TTOU TA
MOOO0O0TA TWV £UROAICOUWY «BaATwvouvy o€ XaunAd emimeda —o6mTwg o1 HMA- onuaivel 611 Oa
EMQavVICOVTOlI OUXVOTEPES KOl HEYAAUTEPES €§Apoelig Tou 10U. O1I XWwpeg ME uywynAd TTOCOOTA
EMBOAICOHEVWV, TTOU WOTOO0O £gapTWvTal a1mdé Ta £uBOAIa AstraZeneca kai Johnson & Johnson
(6TTwg n BpeTavia), Ba Exouv emriong TéToleg e€Apoelg, AAAA pe XapunAdTepn BvnoiudTnTa.

| Figure 1: Vaccine math in one chart
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Source : Deutsche Bank. The curves show for which combinations of RO and vaccine effectivensss a given vacoination rate ensures herd irmmunity.
Herd immunity is achieved if the dot is below or on the fine.

Vaccine effectiveness
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Yvveyidovrag va £xel pa puideprn ewova 1o X.A. (UE apKeTa UETPLES TPOC
YOUNAEC CUVAAAAYEG), TPMOTO UEATIUA T) TTAPALOVI] VPNAOTEPA TWV 910
— 900 povadmv, yia va dtatnpnet to Oetiko trend.
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