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T1E: INOTOTIKI] £XTEKTACT] KAl EVIOYVOT] TNE KEPS0@OopLlag o1 IPOKANCEIC yia TiC

TPANECES

AVOOTOATIKG OTNV ETEVOVTIKY dpacTnMOTNTE pmopei vo emopdcsr N oavénon g ofefardtrog Kor 1 Gvodog TOV EMTOKIOY,
KaOVoTEPOVTOG £TOL TNV EEAAELYT TOV ETEVOVTIKOD KEVOD TTOV KUTAYPAPEL 1] YOPA TNV TEAEVTAIN dEKAETIA.

Onog avagéperar oty ékbeon ™ TTE ywe v Nomopoatikny IMomTiki), mpoeldomoid@vrag 6Tl o€ £ve. OVGPEVEG NOKPOOLKOVOUIKO
nepifdiiov pe vynié minBopiopd ko kapyn e CNTnong, 0o pmopovoe vo ovaKOmEL 1 ATOTIKY TOPEio TNG AvePYiOS Ko va
onpovpyn0ei ma véa yevid pn eEuanpeTodpevmVv d0veEi®V, NE ATOTEAECNO VO ETNPENCTOVV SVGUEVAS TO NEYEON TOV EAMNVIKAV TPATECAV.
Emumiéov 1 apvntkn emintoon oty cuvolikn {Tnon amd Tig evrevopeveg TAN0@PIoTIKEG TEGELS 6€ GUVOVLAONO pE TV TANPY Gpon TV
RETPOV eTPENG EVOVTL TS TAVONRiNG EVTOS TOV 2022, EMTEIVEL TOVS TUPATAVO Kivdvvoug, onperdver | TTE.

Idwitepn onpocio Yo Ty dwwtpnon ™s avantoéng amoktd N aflomoinen TV eVPOTAIKAOV Topev Tov Tapciov Avakapyng ko Tov
EXIIA mov 00 otmnpiovv odpeovae pe v TTE v mototik] enékracn to €xépeva ypovia, 6€ GUVOVAGHO HE TNV EVIGYLEN TNG
ovOeKTIKOTNTAS TOV TPUmelIKOV ovoTipatos. o 10 okomd avtd, B TPEmeL Vo AVTINETOTIOTOVV Ol EVOTONEVOVGES TPOKAGELS TOV
GUVOEOVTOL NE TO TPOTECIKO GVOGTNIA KO APOPOVY TNV TEPUTEP® Peimon TV pun eEuanpeTodpevoy daveioy, Tnv feitioon g opyavikig
KEPIOPOPIAS KoL TNV TOLOTIKY] KO TOGOTIKI EVIGYLONG TNS KEPAAOLOKNG TOVS Bdong, 1dimg av AneBovv vrdyn o TAnBwprotikéc méoelg
Kot ov afefardTnNTES Y00 TV OIKOVOUIKT] OPACTNPLOTNTE OV INUIOVPYOUVTOL 06 TIS TPEYOVOES YeMMOMTIKES e€elilels, alAd KoL TIG
EMATOGELS 06 TNV KMpatiki orldlaynq. H coppetoyq Tov 1paneldv 6TV cuyypnReT0d0TG61] ETEVOVTIKAV GYEHIMV TOV EVTAGGOVTOL GTO
Mnyoviepd Avakopyng kot Avlektikétntog, 0a tpoceyyioer Ta 6,2 d16. cvpd petav 2022 ko 2026, emonpaivel n TTE ko 6o copfaiiel
6TV SLIPOPO ST VYNAAV pLOLAV avEd0oV TS YPNIATOIOTONS TPOS TS EMLYELPNGELS.

270 T£AOG TOV 0 TPUIVOV 01 TPATELES KATEYPOWAV TEPITEP® PEATIOON TG TOLOTNTAS TOV BAVELNKOD TOVS JUPTOPVAOKIOV daVEI®V KoL
70 Yyog Tov un e&uanperovpevov daveiov (MEA) etnv EALGda dwopopo®dOnke o 17,7 d16. gopd, peropéva kotd 700 ekat. evpod o€
oyéon pe to Agképppro tov 2021 ko katd mepimov 91 6. gvpd og oyéon pe Tov Mdaptio tov 2016 étav giye kKotaypael T0 peyoldtePO
eminedo MEA. Qg 106006716 mpog To cVvoro TOV daveimv, omokMpakodnke nepartépo oto 12,1% to o’ Tpipnvo tov 2022 évavr 12,8% ota
Téhn Tov 2021, aArd mapépeve vynio, kKabag copmva pe to otoryeia s Evporaiking Apygs Tpanelav, 610 Téhog Tov 2021 0 deikTng
MEA o¢ eningdo E.E. rav 2%. Avo cvetnukéc tpaneleg (EOvikn kot Eurobank) épovv metiyel tov emyeipnolokod 6téyo povoynelov
dciktn MEA, eve péypr to té€hog Tov 2022 avaroyn emidoon 0a £yl 1o 6Vvoro Tov Tpamelikoy Topéa.

Xg 6T 09opd TV dpOBpwon Tov MEA, ta 3/4 agpimov apopovv emysipnuotikd ddvewa, to 1/5 mepimov oTeyaoTIKd Ko TO VIOAOUTO
KotavoloTikd. Ioopepig gival emiong n kotovoun petalv davelok®dv cvpPdccmv mov £rovv katayyehdei amd T Tpameleg, daveimv
ofépomg ciompaing kon daveiov oe kKoOvoTépnon peyorvtepn TV 90 Nuepdv mov dev £xovv katayyerOsi. Mapd ™ peiowon KOKKIVOV
daveiov mov v pée 6¢ Oreg TIS KATNYOPies daveimv, adnon TapatnpOnKe oTIG PIKPES KO NECAIES EMYELPICELS KUl OTA KAUTAVIAMTIKG
davera, onperdvel n TTE, emonpaivovrog 611 mapapével vynié To 1060676 TOV daveimv Tov givar eva givar og pOOuIon gpeavilel ek véov
KoOVOTEPNON GE GYETIKA GUVTONO YPOVIKO OLAGTNNO.

Inpavtiky wpékinon yw Tig TpOmelas amoTeAEl M OUVE(ION TNG EKOOTIKNG OPUCTNPLOTNTUS YO TNV KAAOWYY TOV KEQUAULOKAOV
VIOYPEDGEMY 6TO TAaiclo Tov ELdiotov Anmticsov Idiov Keparaiov kar EmAié&ipov Yroypedoswv (MREL), mov 6mtwg mapatnpei n
TTE avapéverom va givor o 606koAn ko pe avEnpévo kK66T10c. TOp@ovo pe ekbioeig diedvav oikwv agoréynong to 2022 avapévetm
0TOOVVARMOT TG EKOOTIKNG dPaoTNPLOTNTUS OPOLOYOV 0O £KO0TEG NE MGTOMATIKY 0ELOAOYN6N KAT® 06 TO OPLO TNG EMEVOVTIKNAG
KOTYOPiaGS, EVM avodikn £ival 1] TA61N 6TOV KOGTOG dUVEIGHOD TV VEMV EKIOGEMV TPATESIKAOV OPOAOY®V d1edvdG.
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Goldman Sachs: Cash is king, avinuévocg o kivévvog véov sell-off

"Apvve" gmdeyel va kpatioer 1 Goldman Sachs og 6,71 a@opd Tig TOoTOBETNGES TG Y10 TO TPiTO TPIUNVO TTOV pOMG
Eexivnog, pe overweight 0¢oc1g ota peTpnTd Ko To epmopedpotao, neutral O¢oeig 6TIg pETOYES KON TO KPOTIKA OpodLoyd Kar
underweight 0¢ce1c 6T etapikd opdroya. Méypr va BerTioOel To peiypo avantoéne/ainbwpiopov, ol ayopég eivar mOavo
Vo Tapapeivouy aotadeic KaOMS o1 eTEVOVTEG OTPEPOVTAL UMO TIG BVIGVYiES Y1a ToV TANBmpPIoN6 6TOVG POPoVS Yo Vpeo,
0o Tovitel.

Onag avapépetar otnv £kBeon (Tnv Tapovoidlel To capital.gr ko n ElevBepio Kovptain), mapdriinie, avalntd svkaipieg
Yo vo. TpocBEcel picko og opilovra 12pvov kKoOOg 6Tmg ekTipa, eved N mOBavéTTe VEeong £xel avEnodsi, dev Oa sivar
paOra 1M mapoateTapévny av copPei, dedoopuévov 0TL 1| TEYKOCHLO. OLKOVORIX OEV OVTINETOTILEL peyaies avicoppomiss. O
TOMO0ETNOEIS TOV EMEVOVTAOV KO 1] ETEVOVTIK] YLYOAOYiM, KOOMDG KOL Ol GTOTIUNOELS, £XOVV UPYICEL VO GIUATOO0TOVV
Pertioon peconpoBeopa. Lotdco, oL fpayvmpddecporl Kivouvol TapopEVoOLY KoL Y10 aUTO 1] GpEPIKAVIKN Tpamela TpoTind
TNV 0OQPIAELN TOV NETPNTAV o€ opilovta 3 Ko 12 unvaov.

Xg 0,TL 0.Qopa TIC NETOYEG ELOIKOTEP, OLATNPEL TNV OVOETEPT OTAG Y10 TOVG EMOPEVOVS TPELS MVES KOOBMS avapéverl 6T
petafintétnra 0o mapapeivet vyni AOY® TOL CPVTIKOY HEIYPATOS TOV VYNAGTEPOL KIVOUVOL VPEGNS, 6TUOEPOD
TAn0opiopod kol avénong Tav emrokiov. O petoyéc eivan mOavé vo mapopeivouv korinpéveg oe éva gopog 'fat and flat',
pe mepropiopévny BpayvrpéBeopn avodwkn mopeia. H opdda stpatnykig tov peroy®@v tov HITA g G.S. dwrnpei éva
oevapro Vpeong Yo Tov S&P 500 pe otoyo Tig 3.600 povdades kon avapével migon ot TEPLODOPLE. KEPOOLVS KL VAV OPVITIKO
KOKLO0 avafeapnong kepdav 1o B’ e&aunvo. Emiong, n opddo svpomaikig oTpatnyikig peToydv vrofddmos npdéoparo
700G 6T6Y0Vg Yo Tov dciktn STOXX 600 kot avapével Ta képon ava petoyn (EPS) va avEnbodv xatd 7% ¢étog (t0
consensus prémel 14%) kor vropfadpioe v apopreyi Tng yia v avartoén 1o 2023 oto 0% (0md 5%).

H Goldman gEaxoiov0si va mpoTipd Tig petoyég ektog HIIA amo Tig peroyég tov HITA. Ov acwutikéc petoyéc Eemépacav
onuavtikd tov S&P 500 to devTepo TPipnvo, 1660 LOY® QONVOTEPOV GTOTIUNGEOY 660 KOl AOY® TNG UMOKALONG TOV
kVkAiov ¢ Kivag kabag avaxkapnter omé to lockdown. H Evponn giyxe eniong kolvtepeg emddoeis, aird Ppédnke vrod
peyorvTepN migon APOGPATOE AOY® TOV KPOTIKOD KIVOUVOU KOl TOV GVI|CL)YLAV Y0 OLEKOTI] TOV PUGIKov agpiov. Ia to
emopevo Tpipnvo ovvendg, 1 Goldman mpoTipd Tig peroyés ™ Aciag and Tic HITA/Evponn kol 6g opilovra 12pnvov
ovveyilel va TpoTipd peroyég extoc HITA évavt tov petoyav tov HITA. Emiong, cvveyilel va &xer yevikn mpotipnon oe
KAGO0VG KO PETOYEG EPTOPEVUATOV/VTOOOPNAV BHE VYNAES HEPLORATIKEG OTOOOGELS KOL 6TAOEP KEPOOPOpPia, KAOAOS KAl o€
0VTOUG PE VYNAA Kol oto0epd TepOdpLa KEPSOVG.

TN 1ig petoyéc, 0 KVPLOg Kivovvog oTo emdpevo ddotnre civon o Badia Yeeon pe devtepoyeveic emntooels. H Goldman
Sachs ndvrog exktipd 6T 0 Kivovvog mog owepBpoTikic bear market mapopéver oyetikd yopnios: ot w6oroyiopoi TV
gienypévay givar acuviifiota e0pmoTol, 1 ayopd epyacioc TapapEVveL 1oY(VPT] KOl VITAPYOVY ELAYLOTO GTIIULAOLY. CUGTI|UIKOD
otpes. Or 01KOVOROLOYOL TNG TGTEVOVV ETIGNS OTL, YOPIS TV ERPAVICT] CNUOVTIKAV GVIGOPPOTLOV, M0 VPEST Tov Oa
npokAn0ei amd vaepPfoiikn cVoPIEN TNG VopuopOTIKNG ToATKYG O fTav mBavoTaTa pny, Tapoio wov Bo pmopovoe va
VapEEL IKPOTEPT OMNIUOGLOVOULKY] KO VOUIGRATIKY OT@vTNO1).

Q0671660, 0 Kivovvog S6pOmong mapapével avEnpuévog KaOMg o1 pPETOYES TOAOYoUV péve pia Mae VQEon Kol o1
OTOTIUNOELS HELDVOVTAL ETTioNG AOY® vyNAoTEPp®V EMTOKiI®V. MeTd TNV bear market oto o’ e€dunvo Tovg TpEYovTOg £TOVG,
ol amotipuioslg o€ 6povg P/E tov diebvav petoydv og opilovra 12pfvov givan miéov kGt amd T0v péco 6po amd
oegkaetia Tov 1990. Qot660, 01 avabePNoEIS TOV KEPOMV oTo B’ e&aunvo givon mBavéd va yivoov apvnTikég AOY® TOV
ovTiEomv pokpoolkovokav avéipov. To tepl@dpla kEpdovg oTic ayopéc eEakoiovBovv va givar avEnpéve Kol Kamowa
oparomoinon Ba eiye og amotéreopna apvTIKEG AvaOE®PNGELS KEPOIDV/

Meyaho peyaho pépog TS POVTLAS TOV GTOTIUGEDV TOV PETOYAV A0 TIS apyéS TOV £TOVG, oQeileTor oTIg AVENOEIS TOV
EMTOKIMV Kol TOV TANO0PLopnd. Av dgv apyicovy va PELOVOVTUL Ol 0TOO0CELS TOV OPOAOY®V, Ol ATOTIUNGELS TOV HETOYDV
00 propovoay va perwBovv tepurtépo, 0Tmg ToviCer n Goldman.
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BofA: To «00k TN¢ V@ECNC» HATWVEL TIG AYOPEG

YOUQOVE PE TO 060, AVOQEPEL 0 EMIKEPUANG EMEVOLTIKIG oTpaTnyikig TS Bank of America Corp, M@k
Xaptvet, £va «60K VQEGNSH» EEKIVA Y TIS AYOPES LETA TO YEPOTEPO TTP@TO EAUNVO Yo Tov S&P 500 £ ko
neprocoTePa a6 S0 ypovia.

O Xaptver avopépel o€ oNUEIONE TOV 6TL EVO 01 TPOGOOKiES Y embeTikég avénoelg enttokiov and v Federal
Reserve xopv@®dvovtal, dgv copfaivel To 610 kol pe Tov TANB®PIcUO, 0 07010 OEV BEIYVEL UTOKMPUIKMGT), EVO
0 o€iktng bull and bear g Bofa mapapével 6tn «puéyiotn TTOSN» Y10 TPITI GLVEXONEVY EfOONEDT.

Téoo o1 petoyéc 660 Kol To opdroya emijynoay améd polikés ekpoég avti) ™V Efoopnada, KaO®S ol EXEVOUTES
oofovvran 611 N TayKOSO owkovopia O propovos va cvPPkvmOEL v pécm Tov ayuNPoY TANBWpPIGHOY KoL
TOV EMOETIKOV KEVIPIKOV TPUTECOV.

Yopeovoe pe v BofA wepimov 5,8 dicekatopupdpro doAdpLa amoy@pnoay amxd To TayKOGHLO HETOYIKA opotfaic
KeQPaloo, TNV gfoopado émg Tig 29 Iovviov, av KOl 01 GUEPIKOVIKEG PETOYES TUPOVGLUGAY MIKPES ELGPOES
aepinov 0,5 droskaToppvPimV dorhapimv. XTa Op6A0YA KATAYPAPNKAY EKPOES 17 d16eKATORPLPIOY doAdpimY.
Tnv 0w Opa, o Kivovveg evég véou selloff otic ayopéc petoydv e€axorovOei va sivar vynioc, cOpe@va pe
oTpaTNYIKOVS avaivTés TG Goldman Sachs Group Inc.

«Meyaro pépog tng vrofaduiong ™G amotiunong QPETog oQeileTon 6f VYNAGTEPD EMTOKLO/TANO®PLONOY,
éypayav ov avolvtéc pe emke@oiig tov Christian Mueller-Glissmann og éva onpsiopo pe nuepounvia 30
Tovviov.

O pRoTIETNPLOKES aYOPEG TAYKOGHIMG HoMS Biooav éva amd Ta yepodTepa e£aunvae Tov £0vV KaToypaQEl,
KoO®OG 0 TEIGRATIKA VYNAOG TANOOPIoNOS KoL 01 EMOETIKES KEVTPIKEG TPATELES ONUIOVPYNGAY TO GAGHO TNS
omOTONNG OLKOVOUIKIG emPpadvvens. O apepikovikog deiktng S&P 500 gixe ™ yewpdtepn emidoon Tov 610
npAOTO EEAUNVO 076 TO 1970, YAvovTog TAve 0o 8 TproekaTOppPOPLY d0AAPLO OE KEQUAULOTOIN O OYOPdC.

Metd to pavrpo TINA — (There Is No Alternative to equities) Agv vawapyel evairlaktiky] A0on Yo TG PHETOYES
— 7OV TPOPOOOTEL TO PAAL TOV PETOYOV TAOPU €V PHEGO TOV TANO®PIGHOD KU1 AVEAVOUEVOV 0TOOOGEOV TMOV
oporOY®V, 01 enevovTés avTipeTtomilovy T0 TARA (There Is A Reasonable Alternative — Ywapyel pia Aoyui)
EVOALOKTIKT AOon),» Tovieav. «KaBdg ov kevipikés Tpameleg eivol amacyoApEVEG PE TNV KOTATOAENGT TOV
A0wpropod, 00 pToPOVoUY Vo SVGKOAELTOVY VO, PLORIGOVY TOV ETLYEIPNNOTIKO KOKAON.

III
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Deutsche Bank: To sell — off twv ayopemv kot ot emdooeic tov X.A. o 3

Swaypaupara...

Péer aipo oTic ayopés, 0mmg ociyver 1 amoroyioTiki] ék0eon g Deutsche Bank yio 1o wpadto e&dunvo tov
étovg.

«Eivan 60okolo va vaepParovpe Y10 T0 TOGO ACYNUES EIVAL 01 EMOOGELS TOV AYOPAOV TOVG TELEVTAIOVG P VES, UE
TG 0T0O0GELS TOV OLVTEPOV TPILUIVOV VO aKOAOVOOVV o€ peydro Baduod v mopeio ToOv TPAOTOV TPIUIVOLY,
onuet@vovy ot avaivtég g Deutsche Bank (tnv ékBeon mapovowaler to Money Review). «Mio osipd and
EMEVOVOELS ONUEIMOOV CNUAVTIKES UTOAEIES, CUUTEPIAUUPAVOREVOV TOV HETOYDV, TOV ETULPIKAOV KOl TOV
KPUTIKOV OROAGY®OV, EVA TO HOAIPLO KOl KATOLN ERTOPEVRATA, OTOG TO TETPELUNLO, |TAV AVANEGH GTIG AYOOTES

gEopéoeioy.

| Figure 1: Total Return Performance of Major Global Financial Assets in June (in Local Currency)
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Source : Deutsche Bank, Bloomberg Finance LF, Mark-it |

‘Onog onuerover 1] Deutsche Bank, 0 S&P 500 onpeimoe 10 e1poTEpo TPp®OTO €€EGUNVO TOV TELEVTALOY 60 ETAOV,
ev® tov lovvio, pévo 2 amd Tig 38 emevovoelg mov TapakorovOsei o oikog Ppédnkay oe OeTikd £dapoc. IlpokerTar
Yo KATL TOV EiYE KOTAYPUPEL EAVA 6TA TPAOTA GTAOLN TOV YAOVS TOV AYOP®OV, HE TNV EvapEN TNG TAVONUioS TOV
MépTio Tov 2020.

| Figure 3: Total Return Performance of Major Global Financial Assets in Q2 (in Local Currency)
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Ané 115 apyéc Tov £ToVg, norc 4 amd Tig 38 emevovoels Kivi|OnKay o€ 0eTIKO £00.Q0C, o€ pio emidoon mov gival
YEWPOTEPN oo Kot amtd To 2008, 6Tav ev péc® TS TAYKOGHIOG KPios, 01 7 EMEVOVGELS €0y EPPAVIcEL OETIKO

TPOGN O,

| Figure 5: Total Return Performance of Major Global Financial Assets YTD (in Local Currency)
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«0 Baokoc MdYog Yo OVTES TIC UTOAELES, TOV £Y0VV gvpeia fdor, sival To Yeyovog OTL 01 Kivouvol TNG VPESTS
&ovv evioyvOel onuOvTIKG KOTG T OWGPKEWD TOL OgVTEPOL TPLuNvov», onuet@vel 11 Deutsche Bank,
amodidovtag TNV e£EMEN avTi KVPI®MS 6TO YeYoveg OTL 0 emipovog TANO®PIOROS avaykdalel TG KEVIPIKES
Tphreleg va mpoympNoovy o€ o emOeTIKY a0ENON TOV emtokiov. Béfara, To evepyelokd ook emiteivel Tig
avnovyieg yio TNy avartodn.

Ta otoyeio g Deutsche Bank dciyvovv 611 To Xpnpatietijplo g AOvag ékielse Tov lovvio pe amdireieg
8,6%, énerta amd 1o -3,4% Tov Mdiov, kKaTL TOV onpaivel 6T érace 7,2% To dgvTEPO TPiUNVO. ATO TIS UPYES
TOV £TOVG, GNUELAVEL TTAOOCT 8,5%.




