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EAYTAT: Avafewpel v avarvén tov 2023 o010 2,3%
Me poOpo 2,3% avartiyOnke to 2023 1 eAAnvikn] okovopia, cOpQOvE pe to avabsopnpéva
otoyyeio Tng EAXTAT, évavt 2% mov vmoroyile 6t Tpd T ektipnon tov MdpTtio.
Xopeova pe v EAXTAT, n devtepn ektipnon £ywve pe faon ta owedécipo eT1)010 6TOLYELD OTTO
TIg INYES (0nmg Ta amoteréopata TS Epeuvac Owkoyeveroakav [povmoroyiopdy, KT oELS Y10
MKIEN, evnuepopévo oToryeia oyeTIkd HE TOVS Bpayvypoviovg SEIKTES, TIG OTATIGTIKES 01E0VOVg
gnmopiov ayodav ™ng EAXTAT, otoygeia wsolvyiov minpopav g Tpanelag g EALGdog,
otoyeia anacyoinong, oroyyeio ['evikng KvBépvnong k.Ax.).
AvtiBétmg, n TpoOT ektipnon tov AEII tov Maptio 2024 giye mpokvyel amd to aOporopo TV
OTTOTELEGPUATOV TOV TPLUNVOV TOV £T0VS 2023 (un emoyikd dropOmpuéva), pe faon tnv Ipocéyyion

Topayoyns.

Awdypappa 1. Etrioiot puBpoi petaBoliig (%) tou AEN oz 6poug dykou
mou SnpoacielBnkav tov Mdaptio 2024 kai tov OktawpBpio 2024

w3, peTafold
Anpoaicuan Oxtwppiog 2024

INUELOVETOL OTL OTNV TPOYPUUNATIGUEVY] AVOOEDPNGT, OTO TAOIGLO0 TNG Omoiag £yvav
nopdiinio kor orrioyn £tovg Paong, £€rovg avagopds ko avaBsopnon stov 1995-2022,
EVOONATOOIMKAY KVPLMG TO TOPIKATO:

neB0d0L0YIKES BEATIOOELS, 6TO TAUIGLO0 TOV KUKAOV ETaA0g061G TOV pEBOOMV KOl TNYOV TOL
Axka0aprotov EOvikov Ewcoonpartog,

10 amoteréopota TG Amoypagns IIAnOuvopov — Koatouwov érovg 2021, oyetikad pe v
amaoy 0o Kol TS KaToKies (stock katowkiv),

1o amoteréopata TS Epgovag AvapOpowong Emyeipnocmv, pe €tog avagopag 2021,
emkarpomomnpévo otoryeio I'evikng Kvpépvnong yra 6An ™ ypovocerpd,

VEQ, KO ETKOLPOTOMUEVA GTOLYELN a0 dLAPOpPES TN YEC.
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Aaykapvt: H EKT §ev Seougvetan yia v TOPEia HEIWOTC TOV EMTOKIDV
H Evponaikn Kevrpun Tpanela 0o coveyicer Tnv mpociyyion TS va pn 0EGHEVETAL Y10, TV
TopEio PHEIMONG TOV EMTOKIOV KUl VO TAIPVEL ATOPAGELS 6€ KGOE ovvedplaot, avaroyd NE TO
vedtepa otovyeia Yo Tov TANO®PIGNo Ko TNV owkovopia, oNlwce N mTPoedpog tns Kprotiv
A0YKAPVT PETA T] oNUEPIVH] ATOPAGT TOV ALoIKNTIKOV Xvpfoviiov g Tpanelac Yo peimon
TOV EMTOKIOV KOTA 25 povaodeg faong (évo TéTapTo TG TOGOOTLHLNG HOVADUC).

Tov Agképuppro, cvven®g, mov givon TpoypappatTicpévn N enopevny ovveopioon g EKT, Oa
omo@aolotel av 0o perwBovv Eava Ta emTokia, pe fdon ta veotepa otoryeia mov 0o d0vV TO YOS
™G ONpnocOTNTOC TIS EMOpeveS €€ efdopdosc.

H xvpilo Aoykapvt YopoKTNPLOE OC TUPASELYHO YO TNV TPOGEYYLON] OV 0KOAOVLOEl, TN
ONUEPIV] ATOPAGT), KOONOGS TO 6TOLYELN TOV EIOAV TO YOS TS ONUOGLOTNTOS NETA T1) GVVESPlooT
Tov XentepPpiov eiyav 0o Ka00d1K1 KaTEVOUVVOT, £iTE GPOPOVOAV TIG TINES ELTE TNV OLKOVOULKT
dpaocTnproTTO.

AvT0, gime, EVIGYVOE TV EUTIGTOGUVI] TOV HEADV TOV AX 0T 0 TANO@PLoNOG Eival 6€ KaAO dpopo
YWO VO EMLTUYEL TOV PEGOTPOOEGHO 6TOYO0 TOV 2%, 00NYAVTAS GTIV OPHOPMOVY] ATOPUGT] ViU
RELMOT TOV ETLTOKIMV.

H npoedpoc g EKT avagépOnke otn peioon tov aknbowpiopov oto 1,7% tov Xentépnppro ano
2,2% 7Tov AVY0U0TO KOlU OTNV OPVNTIKY EKAANEN Y0 TNV OLKOVOMIKT] OpaoTnploTnTo TOV
nepoaopévo pfqva, pe faon otoryeia épeovag.

Anavtovrog 610 gp@TNRa, av N1 EKT diver mAéov peyordtepn onpacio otnv avamton g
owkovopiog mopd ot peioon Tov AANO@pPLopov, SevKpivice OTL N TOPELD TS OLKOVORING
Aappaveror vroyn emeldn ennpPedlel GNUAVTIKG TIS TPOOTTIKES TOV TANO®PLGPROYV.

Mapd ™ peioon g dpaotnPLOTNTOS TOV XeMTEUPPLO, Tapapévovy ot Tpocsdokieg T EKT ywa
opai mpocyeimon g owkovopiog s Evpolavng, sire n kvpia Aaykapvt, tpocOitovrag 611
OV QUiveTal KIvOUVOS VPESNS TG OLKOVOULUG.

ATOVTOVTOG 6 EPAOTIOT, OV SVLNTNONKE TO EVOEYONEVO PEYIADVTEPNS NELMGTNG TOV EMTOKIMV -
Kata S0 p.p- ofuepa, eime 6T N povy €161 YNON OV £YIVE NTAV Y10 pEL®GT KOTA 25 p.p. kon avT)
ovintNnOnke.

I'o tov kivoove 0 TAN0PLopdg va VoY ®P16EL KAT® 00 TOV 6T0Y0 Tov 2%, 1| TPOESPOS TG
EKT gine 6TL vtapyovv kivovvor 1660 va copPei avtéd 660 kon va Kivi0ei o tAn0opiopoc tave
am6 1o 2%.
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ANUOYPAPIKO: <KAOVALWTE AEPLTCOTEPO £xe1dn vepvare» — T mpoteivel
n Morgan Stanley

To dnpoypapikoé EehicoeTan 6g «wporoyraxn Boppfo» Yo TV evpOTAiK) otkovopia, vrootnpilel dOnpocisvpa Tov Fortune, emkolodpevo Ty TpoéceaTY
£éx0gon tnc Morgan Stanley Yo o péirov g Evpdnng.

ZOPQOVA PE TOVS AVAAVTES TOV OUEPTKAVIKOV ETEVHVTIKOD 0iKOV, 1] YIPAVSY TOV TANOVGHoY Ba propovce va perdcer 1o evponaiké AEI kotd 4% og to
2040. Q¢ «@appoxo» cto dnuoypagiké tpépinpa n Morgan Stanley eEetalel pro 6E1pd 06 6EVAPLY, TPOTEIVOVTOS MOGELS TOV 0TS TAPOIEXETAL OEV EIvaL
0vTE £UKOAEG 0VTE EVYAPLOTES.

T'a v axpipera, TovAdyreTov 390 0md Ta péTpa TOL TPOTEIVOVTOL, KoL 1N EQUPROovTar amd EVPpOTAIKEG KUBEPVIGELS — givan | YVOGTY] vEOPLAEAELOEPT
ovvtayi: H avénon tov opiov nhikiog cuvta&loddtnong ko n avénon Tov opav aracyéinone.

O arheg 600 Avosig ivan To VYNAOTEPQ EMIMEdA PETAVAGTEVGNG, KATL OV O £iye Gpueca amoTEALGPATO 6TV COENGN TOV EPYOTIKOD HLVOHMIKOD Kot 1)
HEYAADTEPT GUUUETOY TOV YUVUIKAV GTNV UTAGYOAN 0.

AVTIUETOVAGTEVTIKI TOMTIKY

TIpog 10 maPoV, av Kpivovpe amd TV £MGTOM] TS TPoEdpov TS Komerov Ovpoovia @ov Ntep Adev 6ToVG EVPOTAIONG NYETES, EVOYEL TIIG GUVHIOV
KOPLONG YL TO HETAVUGTEVTIKG, 1| LQAGT] SIVETOL GTNV OTOTPOT TOV OPIEEMV NETOVAGTAOV KU1 TNV EMGTPOPT] 66®V KPivovTan «avemOountow.

H npoTaon Yo TOvO61 TOL SNPOYPAPIKOD NEGM TG PETAVAGTEVONG YIVETOL TOMTIKG avTIdNPOQIAM|S 660 KEPSilovv £dapoc Ta aKxpodeird Koppota, oo
GUOTTELPAVOVTOL YOP® OO PI0 AVTIUETOVAGTEVTIKI PNTOPLKT] TOV THTOV «ot EEvol Ba pag Tapovy Tig dovierég Ko Ta emdopato» kar «1 Evpdnn Oa yive
OKOVPOYPOUN».

BéBoua, umno tnv mieon g ENeWPNG EpyaTikol SuvapkoU, LEiwg yia Tat o GKANPEA Kot KALKOTTANPWHEVA ETTOYYEALATOL OTIWG OL EPYATEG YNG, OLKOLLL KAl OL akpoSe§Lol
TAéov MAQVE Yot KEAEYXOUEVN SLOXEIPLON TWV HETOVOOTEUTIKWY powv». O otdxog eival va mpoodEépouv GTNVA EPYOTIKA XEPL, OTOV KL OMOU YPELICETOL, pE
OLOKPUTIKEG GUPPOVIES, JOPIS PUGIKA VO, £(OVV LGOTINA TOMTIKA SIKOIAONATA.

‘Oco 1w TV vBappuvon TNG PEYUADTEPNG GUUPETOYNG TMV YOVUIKAV OTNV 0yopd epydciag, Oa pmopovee va @épel amotehéopata av mopdiinia
YEQUPOVOTAY KOL TO ELPVAO YAGNA GTNV ATO.GYOANG), TOV OEV Eivarl pévo peOoroyuko.

T'a Towovg yTVTTdEL N KapTAve TOL dNPOYPUPIKOD

H tpanela npopréner onpavriky andrera 6to AEII pe aon Tig mpoPréyers 6t o tAnBuopoc g Evpdnng og nhikia epyaciog 0o svppikvebdsi katd 6,5%
£m¢ 10 2040, pEIOVOVTOG £TOL TNV TAPAYOYT] KOL TO QOPOLOYIKA £6000.

H Ito)io avopévetan va givan o peyorvtepo Ovpa avtig g peioong, pe ) yipavon tov IAndvepov va agaipei tepirov 6% and to AEII g ydpag Ta
enépeva 15 ypévie. H T'ardia kor n Ceppavia Oa dovv emiong amdétopun peioon, av ko pukpdtepn amd tov péco 6po g EE.

Xg yopes 6o  EALGda, 6mov n kKivntipra dOvapn g owkovopiag sivar ) rio&evia — onradn o Tovpiopds — o1 emntdoels 610 AEIL avapévetan va givan
peyarvtepes, onuer®@ver 1 Morgan Stanley. H autia givan 6T 0o vrapyovv 610 kol AMydtepotl véor yia va KaAvWouv Tig 0£6g1g 6TV TovpioTiki] fropnyovia,
EVA 0 YNPOLOTEPOS TANOVOPGS aVEAvEL TN POpoLoYIKY EMPApUVEN.

T ovinTave Ta «KOGTOOLO»

To dnpoypo@iko yiverar £ve 610 Kar 1o KaVTo 05pa 6TIS 0iB0V6ES GUVEIPLAGEMV GTA YPAPELX TOV NEYALMV EVPOTATKAV ETYEIPNGEMV.

H Morgan Stanley e&étaoe meprocotepeg amd 300.000 amopayviiTOPOVI|GELS ETULPIKAOV GUVEIPLAGEMV, SLUTLETAOVOVTAS OTL 0L AVAPOPES 6T «YI|PAVET] TOV
mAnOvopov» mapovsiacay amrdTopn avEnon ta TeEAEVTAI XPOVIA, PE GYEOOV TO 5% TOV S1EVOVVTIKAV GTEAEYDV VA AVIQEPOVTOL GTO HNHOYPUPIKO.
Q676060, 01 EMAOYEG TOV £X0VV 6T 5140£61] TOVG 01 VAEVOVVOL YAPAENS TOATIKNG Y0 VO KUTEVEPYOTOL|GOVVH T «ONHOYPAQPIKY) ®Poroylokh fopPfa» dev
givol o1 KaAvTEPES.

Tevvare nwoti yavocoote

H Morgan Stanley avagépel 6T vapyovv dvo pacikoi Tpémol o va avrieTpagei 1 TAnOvopaxn yipaven. H paty siven ma avénon tov yeviiosov,
avticToymn pe To peromorepkod baby boom — kat mov Osmpeitor 6xed6v amibavo va copPei.

«AKOMT| KoL 0V VT PYE PLOL OTOTELEGPOTIKI] TOMTLKY] YO TNV 0OENGT) TOV YEVVIGEOV KUl PTOPOVCE VO, EQUPROCTEL Apeca, Oa TEPVOLOAY TEPIGGOTEPQ ATTO
15 ypoévia TPoTOL N TOMTIKY] AVTY] ETNPEAGEL TO EPYOTIKO SVVAIIKO», TOVILEL N avarvon TG Tpameloc.

«Ta tpécPaTa PETPO VIO TNV EAEKTACT TG TOSIKNG PEPLUVAS B0 pTOPOVGOV VA AELTOVPYIIGOVY MG HETPO YLO. TV TOVMGT] TOV SNPOYPAQPLKOD. AvVTicTOLK 0,
T0 VYNAQ eminedo KaOupg PETAVAGTEVONG TA TEAEVTAIN YPOVIA B0 PTOPOVGAV VO GVYKPATI|GOVV TO TOGOGTA YOVINOTITAG. £2G EK TOVTOV, TIGTEVOVHE OTL
VILAPYOVY KATOLH TEPLODPLO Y10 TO TOGOGTA YOVIHOTNTAS VO GTUNATIIGOVV TOVAGYIGTOV VO HELAVOVTULY, GUUTANPAOVOLY Ol AVIAVTES.

H «xaBapi) petavastevon» civar 1 109opd petald TOV E16EPYONEVAOV KUl TOV EEEPYOPEVOV NETAVACTEVTIKAOV PODV.

O petappoBpicerg yo v avénon g kabapig petavastevong Bempovvrar o wo £0A0Y0G TPOTOG YO TV UVTIHETAOMION TN pEimong Tov TAndvopoed
TOPOYOYIKIG NMKING, KUl KATA CUVETELN TOVOGG TG OLKOVOMIKIG avamTUENG.

...1 dovAéYTE OG TA YEPGpATO

M Toh0 Mydtepo gvydpioty Tpitn emhoyn Y T ddowon tov AEIIL, Aéer n Morgan Stanley, civar o evamopgivag min@vopdg mov Ppioketar og
mopoy@YIKi Nhkia, va avénes To opapra epyacios. Mo GhAn emioyn, oV 6m®g TOVILeTOL «MBAVOV VO PNy £ivar dSNROPIANG 6TOVG YNPOPOPOVS», EIvaL
1 avénon Tov opiev cuvralodotnons.

O o 0TOTELEGPATIKOG, OAAG KOl PEAMOTIKOG, GUVOVOGNOS Eival 1] DENGT TNG RETAVAGTEVGING GE GUVOVOUGHO PE TNV 0DENGT TOV TOGOGTOD GUUNETOYNG
TOV YOVOIKAV 6TO EPYUTIKO duva Ko, katoryern Tpanslo. Avté 0o propovos va avTIHETMOMICEL TO STUEPIVO TPOPLEMONEVO Y AONO OLKOVOIKIG OVATTVENG
ovEavovrag 1o AEII kotd 1€606EpIs TOGOGTIOIEG POVADES.

Evo Myotepa atopa o nhikio epyaciag propei va onpaivel vynrhotepovg meboivg Yo 66ovg dovievovy, n Morgan Stanley emonpaivel 6Tt ov apvnTIKEG
EMATOGELS TG HEI®ONS ToV AN OVGHo 670 AEII B0 £x0vv MOAVOTUTA OPVIITIKG OVTIKTUTO OTIS 0/T000YEG.
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Antwieia 8% tov maykoospiov AEIL we 10 2050 A0V® TNC TAYKOOLILAC

KPIioT ¢ VEPOU

Eav n avlponétnra oev evepynoer pe peyordtepn toOApn, n moykocula Kpicn Tov vepov Oa mpokaiicer
KATAGTPOPES OTIS OLKOVONIES, KAODGS Oa TEOEL 6 KivOUVo TEPLEGHTEPO U6 TO UGV TS TAYKOGULAS TAPAYDOYNS,
npogidonorei N Moykéopoa Emrponn Y ta Owovopikd tov Nepov, pma oebvijg opdda nyetodv km
EUTELPOYVOUOVEOV.

O1 0dVVOPES OIKOVOUIES, 1] KATAGTPOPLKI] YP1C1 VNG KL 1] ETINOVI] KOKOILUYEIPLGT] TOV VOATIVOV TOP®OV €00V
OUVOVUGTEL PE TNV EMOELVOONEVY] KMPOTIKY Kpion Kou £xovv 0£6el TOV TAYKOGHLIO KOUKAO TOVL VEPOL VIO
TPOTOPAVI] gD, 0TS avapiperl ] Emirpomi). Xyedév tpio dicexatoppdpro avOpmmor kor 7Gve amé 7o oy
NG TOYKOGULAS TTapay®YS TPOYipmv Ppickovrar og meproyég mov avtiperomilovv Enpacia 1 actdbsio o
oVVOAIKT] drrBeopéTTa vEPOD.

Xopgova pe T oyeTikn £ék0eon, vworoyiletan 6T | and@Areio oto AEII Oa givan 8% maykoopicng og 1o 2050 ko
00 @Tdosl £og kot 15% oTig Y MPEg NE YOPNAOTEPO EL6OINNO.

"ENpepa, 0 poos tAnOvopds Tov ThaviiTy avripetonilel Aewvdpic. Kabog avtoc o Lotikdg wopog yiveTar 61o
KOl 70 GTTAVING, 1] EMGITICTIKY] UGQAAELD KOl 1] avOpdmLV)] avanTuEn KIVOUVEDOUY KOl ENEIG EMTPEMOVUE VA
ovpPei avtd", onuaidver o IMNéyav Pokotpop, digvBuvrig tov Ivetitovtov ‘Epsvvag ywo Tic Khapatikég
Emnatooeig tov [lotovrop kot évag amé Tovg Técoepls ovpumpoidpovg g Emrpomiic.

H ¢k0eon {nta po Bgpeh®on avarpocappoyn g 0£ong Tov vePol 6TIg o1Kovopies, pe allayn Tapadeiypatog,
oty omoia Ba coppeTéyovv Ora TO evoLXPEPONEVA PEPT], OO TO TOMKO (G TO TAYKOGULO EMITEDO, KOL TNV
gvOGppLVO TOV KAIVOTORIAOV KOl TOV ETEVOVOEQV pe fdon oyl 1o Bpayvpddeopo kdoTog KoL 6pehog, ahid pe
YVOUOVAE TA PAKPOTTPOBESHA 0QELT TOV PTOPOVY VO EMYPEPOVY GE OAOKANPT TNV OLKOVOpia.

MeTald GAA®V TPOTEIVOVTAL PHETUGYTUATICROS TG YEMPYIOG PE KMPUAKMOGN TNG PIKPOdposvoNs, peimon g
e&aptnong and Mraocpota pe faon to L®TO, H1G0061 TG UVAYEVVITIKIG YEMPYIOS KUl GTAOLOKY] GTPOPT] AT
™ owtpoPn pe PBaon 1o {da oty dwwrpopn pe Paon to @utd. Emiong, npoctocio kol amokaTdoTAGT) TOV
TEPLOYAV TOV PUTOPOVY v cVUPAAOVY KOADVTEPO 68 Evav 6TaBEPG KUKLO TOV VEPOV, KATA TPOTEPULOTITA, OAAG
Kot ot pnon 1ov 30% Tov 060V Kal aToKaTdcTacT TOL 30% TOV VTofadNIcHEVEOV 01IKOGVGTNATOV MG TO
2030.

H Emtponn mpotpimer, e£airov, Yo v whipn olomoinon kdOe otayovag vepov pe v emeepyacio ko
ETAVAY P CLLOTOIN G TOV AVPUATOV, HEIMGT] TG AVUTOTEAECLATIKOTITOS T1|S OLUVOUNG KOL OVAKTI|GT] TOAVTIH®OV
Topov. Mio amd TIG OPAGELS TOV TPOTEIVEL EIVOL KO 1) peTdfacn o€ pa gmoyn KoOapi)g EVEPYELNG KOl 1] yprion
TEYVTAG VONLOGUVIG Y10 TNV KOTA TOLD YOPUNAGTEPT) £VTAGT] VEPOD.

Téhog, givar onuavtiko vo te0gl Mg 6T6Y0g 0TL MG TO 2030 KavEva Tandi dev Oa TeOaveL amd pun aocPUAig vepo.
Xipepa, vroroyiletar 6TL mave oo 1.000 wadrd tedaivouv kadnuepvd andé pn aocearés vepod.

IInyn: AIIE - MIIE
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O1 atod00e1g TV pHeToywv Tov I'A o oyeon ne

MEPOL TETOLA ETTOYN

KOYAA 120,15%
TITC 97,57%
OPTIMA 83,43%
KPI 65,63%
CENER 55,90%
INKAT 55,78%
INAOT 52,45%
ZAP 48,14%
nePoo 47,41%
INTKA 45,77%
TENEPT 42,25%
EEE 38,02%
OAN 37,91%
ETE 37,79%
EYPQB 37,62%
FTEKTEPNA 37,40%
nNEIP 35,70%
AANMY 34,05%
AABI 30,87%
OEH 29,10%
ANODA 22,21%
ABAZ 20,67%
ANAMAA 20,55%
AAMHE 19,80%
OTE 18,51%
EAXA 13,63%
BIO 13,23%
INAID 12,00%
MMPIK 9,19%
MMEAA 8,92%
ZENTP 7,64%
OAYMIN 6,06%
NPEMIA 5,89%
EANE 5,58%
onAn 4,44%
KOYEZ 4,09%
EYANZ 2,60%
APAIT 0,39%
EYAAN -0,53%
EXAE -1,67%
MOTO -3,31%
OPAK -6,93%
AAA -6,95%
NAAG -7,05%
MYTIA -7,13%
ACAG -7,15%
[e2)YC) -7,42%
EANAKTQP -7,59%
MOH -7,75%
NETPO -9,11%
EATON -10,29%
NAAKP -11,25%
AOMIK -11,72%
DIMAND -11,98%
OTOEA -13,81%
IKTIN -32,57%

ra 22,40%

FTSE 25 21,85%

TpaneQikog Asiktng 32,88%
ITnyn: Kapapavoe Xpnuatotnplakn




