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Moody’s Analytics: Y10 5.7% n avamxtén omv EAAada @etoc — KaQoprotikn n

otaon m¢ EKT ywa v eAAnvikr owkovouia

Avantogn 5,7% Prémer n Moody’s Analytics yia tnv EALGda @Tog, TNV TPiTn VYNAéTEPN STV EVPOLAOVY, PE GTHPIEN UTO TOV TOVPIGN KL TIG ETEVIVOELS,
evo Toviler mmg 1 otaon g EKT 0a civan kaBoprotiki yia To pérdov Tng EAANVIKIG o1Kovopiag.

Mo avoroTikd, 0Tmg onueldvel oe onuepviy ék0gon o owkovoporoyog kan assistant director tng Moody’s Analytics, Michael Grammatikopoulos, To
npaypotiké AEII tng EALadag ovEnOnke katd 7% oc etijowo Paon 1o mpdTo Tpipnve tov 2022, EemepvAOVTOS TIG TPOGOOKIEG TOV 0ikoV UALG KU TNG
ayopdg, kar Kwveiton whéov 3% mave amd To mpo-wavonpiog ewineda, T otiyp wov to AEIL ¢ svpmldvng Bpickeror porg 0,8% nave. "H npéPreyn pog
givan 60T N avantoén ™e EALadag 0o Eemepdost T duvapki oty supoldvn. Méypr to téhog Tov 2022, To AEII g Y®@pog avepéiveTar va givor 5% mave
amwd To TPO TAVONNiNS EMITEDO TOV, EVD 6TV VPpOLMVY Ba givan povo 1,1% wave omd avtd", 6Tmg Toviler.

Zopoova pe 1o facikéd cevapro g Moody’s Analytics, dev mpayparomorovvrar Tpoémpes ekhoyés otnv EALGda kar 1 ocvykpoven Pocioc-Ovkpaviag dev
peETAdidETON 6E AAAES YELTOVIKES YDPES, VA N Evrovn dwopdaym pe v Tovpkio dev kKMmpokdverm tepartép'. Exiong avapivel 6t ov 0@ieg Toupietdv
Kol Ta 6000 Oa givar cvykpiowao pe to 2019. "Zopeovae pe avtéig Tig Tpovmodiosic, n EALGda exTipdron 6T Oa £xer Tov TPiTo peyaldTepo £TNG10 pLONG
avanTuEng oty gvpeidvn To 2022, netd v Iphavdia kor T Mdrta, evd 00 To TaEL CNUAVTIKG KOAOTEPO 06 GLLES YDPES TNG EVPOLDVNG 6E 6,TL 0POPa
TG EMEVOVOELS, KAEIVOVTHG TO 2022 pe avénon 6T Tayles enevdvoeals katd 9,6%", 6mrmg onueldveTaL.

Greek GDP Expansion Among Leaders in Euro Area

Annual 2022 real GDP growth forecasts%, Jul baseline ntage

Ireland

O oikog avapével TAvTOG emPpaovven TG SOVVENIKIG TO TETUPTO TPiENVO KaODG Kot £va addvapo 2023, ALoy® Tov exipova vyniot TAn0®propov.
"Tovévalovtag avTig TIC VTOOEGELS, TO KOADTEPO GEVAPLO TN|G PO yoOpevnS £kOEGN G pag Tov Artpilio givar Tdpa To Paciko: To erinviké AEIT 0o avénOsi
Kota 5,7% 10 2022 ko 1,9% 70 2023", emonpaivel o avarotig, Tpochitovrag mmg o tpdopates TpoPriyers g E.E, Tng elinvikn kufépvnong ko g
Tpanelag Tng EALGd0g givar apkeTd yopniis kadahg Kivovvrar amd 10 3,2% £mg to 4,5% Yo T0 2022.

O emrtOoces 0mo TIg anopdcsls Tic EKT

XOpeova pe tov assistant director tng Moody’s Analytics, To véo gpyaieio Tng EKT 70 omoio 0o ypnowpomwom0si yro T S106QaAoN TS UTOTELECROTIKIG
RETAOOONG TNG VOMGRUTIKNG TOMTIKNG, Yo TNV EALGd0 Ko drreg ydpeg pe vynié ypéog onpaiver otabepomoinon Tov spreads KaOMOS oL am0d60E1S TOV
opordymv 0o avéavovray Tapdiinia pHe TNV TOPELN TOV EMTOKIOYV.

H dnpovpyio pnyoviepdv yuo T otipi&n e vouepotikig etadepétros oty E.E givon {otikig onpaciag, 6rmg vroypoppileror ko awd v TpéYovea
molTikn avatapoyn oty Itohia, emonpaivel, evd Tpocditer 6TL @Yo Tov TPI givin Tapopora pe To Taradtepo Tpodypoppe SMP g EKT, to omoio
AmOTELEGE GTAVTION OTIV AVOTOPOYY METE TNV TPATN €AANVIKY ddcwon. Otav 10 S10IKNTIKO ovpufoviro Kpivel 6TL oL KivijoElg oto spreads givan
UOIKULOAOYNTEG, GV 1] YADPU UKAVOTOLEL GVVOAO O1LOGIOVOIIKAV KOl HOKPOOIKOVOKAV cuvOnkav, 1 EKT 6a apyicel va ayopaler opdroya. Qotéoo, o
ap1Opdéc TV opordymv ov Ba ayopacsTtovv oev Oa amokaiv@Oei kar dev Oa ivar TOGO peyarog MGTE N AYOPA VO EXNPEAGEL T1) 6TAOEPSHTNTA TOV TIPAV.

Xg 0,1 a@opd T EMrTOGES Yo TV EALGda omd TV avénon Tov emrtokiov, 0 oikog Tovilel 0T 00 MOfcEL VYNAOTEPH TA EMTOKLO TOV GTEYUCTIKOV
daveiov kot 00 "EePovokdoal" KAT®MS TNV 0Y0pd KOTOIKING KOOAOG To dGvELR YivOVTOL TLO OTTAVIA.

Holtukn otaBepéTnTa

Mapd Tovg TayKOGIOVE AVTIOETOVS AVEROVS, VITAPYEL EATION Y10 TOMTIKY 6T0OEPOHTNTA, oNuELDVEL 0 0ikoc. O "EAAnvag TpmOBuvmovpydg £xel emaverinuuéva
omimoel 611 n KVPEPYNON TOV Ba e&avticel T OnTeio ™S Kar o1 ekhoyég Ba yivouv To 2023. Eav o avgijoeis Tov emrokiov g EKT dgv ennpedoovv
APVNTIKGE TIG am0d0GELS TOV EAMVIKAV 0poréymv Kar o deiktng ypéovg mpog AEII mapapsivel oyeTikd otadepdc, T0TE N €QUPpROY) TOV VEOL EpYULEiov TNG
EKT 0a givon emroyie. Amé tTnv Ghdn Tievpd, ot TANO®PLETIKES TIEGELS CVPPLKVAOVOLY TO OLUOEGILHO ELGOONUA KOL 1] GTOY01TEVGY TOV TANOVGNOY givan
gneavig otig dnpockomioeic. O ekhoyéc Oa dieEayBovv pe TAnO@pLopd vynrotepo amd Tov 6160 g EKT tov 2% 70 2023.

Mével va gavei €av n a0ENGN TV KOTAOTATOL PicBod propei va petotomiost To apvnTiKG Khipa wov £xer dnpovpynOei Tovg Terevtaiovg £€L pives. Eav to
TPI dev givor emrvyéc, ta spread 0o wapapcivovy vynid, o deiktn ypéovg mpog AEIT B0 avénbei onpavtika ko n kuBépviion dev Ba givor og B<on va
TOVAGEL Pl 01KOVOpia mov 0o mELeToL cVVEXDG PE VYNAOTEPES TIPES. AVTO, GE GUVIVAGHO PE TNV TPOKNPLEN TPOWPOVY EKLOYAV ETELON 0 TP®OVTOVPYOS
0o méleton amd TOoUg GPONOVS dnpockomyoemV, Oa propovos vo €ivol KATAGTPOPIKO, mpoedomoiet 1 Moody’s Analytics, ka0dg mOavotata 0o
EKTPOYLAGEL TNV EMEKTOO TNG OLKOVORiG Kot Oa 001 y0voe o€ "Tayopna' opropuéva onNpEavTIKa eTevouTIKG £pya.

Extog amé Ta mapandvm, £vog TpocheTog Kivouvog Yio TV oukovopia £ival, 6OUQ@VE pe TovV 0iKo, 1| Katdotacn pe Ty tavonpic. "To televtaio Tpdypo
mov 0érer  kuPépvnon siven pro véa Tapaiiayl] KATG TH SLAPKEID TOV KAAOKUIPLOU oV B0 EMNPEAGEL APVITIKGE TOV TOVPIGPS, KUl GE GUVOLAGHO pE
Kivouvo patainong ntieemy, 0o peiove snpavtikd Ty ar6d0o) TG 0IKOVOUING 6TO TPITO Kot TETaPTo TPipnvo Tov 2022", kaTaliyel 0 0iKoG.
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Yvotaon underweight ano v Blackrock ywa tig petoyég, pe o pAé¢upa om Fed
Yvotaor underweight g petoyés ko opdroya diver  Blackrock, ektipd@vrag 6t 1) mOavoTNTO EVOS 0Kéun sell
off... gival avénuévn.

Ewdokotepa, 0mmg emonpaivel, 11 Fed avapéveron va avéioel Ta emtoKio oty x6pevn covedpiaocn e, otig 27
TovAriov, kata 0,75%, Tpokepnévov va Ti0acevoel TIc TAN0®pLoTIKES Méosels. XNV ayopd, ov andyels, o€ 6,TL
aQopd To emToKly, ovictavral. INati; Ov kevipikég Tpaneleg motevOLY OTL pUmTopovy Vo TEPLOPIGOUVY TOV
AAN0®PIoRO Kol Vo TPOKAAEGOVY NTTLO. EMPPAOVVO, EVEO KATL TETOL0 GTNV TPAYRATIKOTNTA Eival anifavo.

O Tpéyov TIAN0OPIop6S £EL MG LTI TEPLOPIGHOVS GTNV TUPAYOYI], TOV OQPEIAOVTUL 6E ELAEIYELS EPYATIKOD
OUVOUIKOD £0G OLOTUPAYES GTNV GAVGIO0 EQPOOLUGUOV. ZOUPMVE E TOV EMEVOVTIKO KOAOGGO, 6TO pédlov Oa
IPETEL VO AVOPEVOVUE TEPLEGOTEPT] 0.0TAOELN, £ 6TOV 01 KEVTPIKEG TPATELES amopacicovy mov Oa «kaToeE 1
pmaia petasv g avartoéng ko Tov tAn0mpiopov. H Fed kol  EKT o@gilovv va tpocpipovv Ao, arlhd dgv
o10pOdvovy TO TPOPANNO.

Am6é v drin, n peioon tov wAnbopiopov oto 2% onpaivel peioon domavev ce tétowov fadpd, mwov 1
0lKOvVOUIKI] dpacTnproTnTa B0 emPapuvOei onpavrikd. Qotoco, N Fed ko n EKT g&axoiov0oiv va «wailovvy
T0 GPNYNUO TG <TTLOS TPOCYEIMON Y.

«Mn mBavi] n e Tpocysivon...»

Yopgpove pe v BlackRock, To a@iiynpa g «fmag apocysimonc» kpivetar pun mOavo... «H EKT weproproe
10 TEPLODPLE EMYPOV TG, ToVifovTag 0TI €oTIAlEL povo oTov TANO®pPLopd. Avtd Oa Kavel mo 0V6KOAN TNV
ollayn mopeioc. BAémoope pmo wepioTpogn apydtepa @étog, O6Tavm VeEon mov Oa yTUMNGEL... TNV
owkovopia. Avapévoope 6T 1 Fed 0o arliaer mopeia povo to emdpevo £10g, 6TV 00 Yivouv ca@eic 01 01KOVOIKES
EMATAOGELS TOV AVENGEMV TOV emToKiov. H ayopd cvpgovei. Ov tpofréyeis yio Ta ETTOKLO OELYVOVY TOPO T1)
peimon tovg amd T Fed 1o 2023» Aféer n BlackRock, tpocOétovrog:

«H EKT ko 1 Fed 00 emié€ovv teMkd v avaatvén avti Tov tAn0mpiopov, Tietevovpe. Avtod onpaivel 611
ogv Oa el ™ OfTnon onpoaviika ™ {TNON, OAAG péypl 6 éva oNUEI0, OOGTE VO OVTUTOKPIVETOL GTIV
KOVOTITO TOV TOPUYOYIKAV GUVTEAEGTOV

Q¢ 0m0TELEG LD, OL TEPLOPLGUOL TOPAYMYNS EIVAL TIOAVO VO GUVELIGOVY VU TPOPOOOTOVV TOV TANO®PLoN6. AVTlg
givar 0 AOyog Yo Tov omoio o TinOwpiopég Ba vrepPfaivel emipova TOVG GTOYOVS TOV KEVIPIKOV TPUTELOV,
OKON KOl 0TAV VTOYMPNCEL Aé TA TPEYOVTO I6TOPIKA VYNAG emineda. BéPara, o1 Tpocsdokisg TG ayopdg sival
TELELOG OLOPOPETIKES... O pLONOS TOV «TPEYOVYY OL TINEG, €VOG OEIKTNG TOV UVONEVOREVOL TANO®PLGROD TOV
TPOKVTTTEL OTTO TIS OTOOOGELS TOV OPHOAOYOV, HELOONKAY ATOTON TOV TEPUGUEVO HI|VA.

Ov ayopég @aiveror vo avapévouy puo TLmKN emifpdovven, pe v avantoén ko tov winbopiopd va
eEaoBevovv. Avtd onpaivel 6TL To dedopéva Y10 Tov TANOpPLopnd Ba propovoay va ekaTANEoOVY avookd — kot Oa
OVOYKAGOVV TIS 0YOPES VA TPOEEOPAGOVY €K VEOV EMTOKLOKES 0VENCELS.

Amotéleopa; Arko éva sell off oTig peToyéc... emonuaivel 0 ETEVOVTIKOS KOLOGGOS, 0 0TT0I0G TAVLTOYPOVA
avafsopel eni Ta Eipo T 606TOGY TOV Y10 TIG PeETOYEC.
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Avaivteg g Wall Street: Ta enopeva fnpata e Fed kot ta onpadua ywa tig
aAyopEg

Mze v ovveopioon g Pévrepar Pilépp mpo Tov moidv, o1 kKopv@aiol oTpatyikoi avaivtis Tng Wall Street
OLIPOVOVY ()G TTPOS TOV OVTIKTUTTO TOV UGOEVEGTEPOV OLKOVOULKAV GTUTIGTIKAOV GTOLYEIMV GTNV TOALTIKY TNG
KevTpukig Tpanelag Tov HITA kol 6T0 Tt 6NPaivel auTo Y1 TIG HETOYES.

Evo otpatnykol avaivtég tng Morgan Stanley kpivouv 61t givol vrepfoikd vopic Yo vo wepiluével KAmworog
noc N Fed 0o otopaticel Tov KOKAO a0ENoNS TOV EMTOKIOV, HoAovoTL emteivovtor ov @ofor yia voeon —
YEYOVOS TTOV ONUOIVEL OTL 01 PETOYES £YOVV TTOMD TEPLGGOTEPU TEPLOMPLY VO VTOY®PIGOVY TPOTOV O yYiEOUV
KOT®OTOTO onpeio — avaivtég Tng JPMorgan Chase & Co. dtopnvoovy g 10 6TOLRate 6Tl 0 TANOMpPLoNog
&xer kopvOsi 0a odnynoovy ™) Fed og alhayn whevong, o pia e€£EMén mov 0o Pertidcsl TV E1koOvVa Y0, TIG
RETOYES 6TO dEVTEPO EEGUNVO.

O emipove vyniég aAn0opropoc 0o kpatiost v Fed emBetiki] mold mePL66OTEPO G6TO GNUEPIVO KVKAO,
oOpemvo pe Tov Michael Wilson tng Morgan Stanley. Ev® 6tovg Tponyodpevoug T666€pig KOKAOVG 1] KEVTPIKN
TpdreCa Tov HITA otapdtnes T 606@ryEn TS VOUGROTIKIG TOMTIKIG TS TPOTOV 0PYiceEl | cVPPIKveoN TS
OLKOVOLOG, 0100VTAC G 0VOO0V Y10 TIG HETOYES, TO CNUEPLVA LGTOPIKA EMITEDD TOV TANO®PLGHOY oNpaivovy
6Tt 11 Fed Oa ovvegioer Tig avéiosig axopn kor 6tav 1 VQEoN «(TUTNGEL TNV TOPTO» TNG CUEPIKAVIKIG
olKovopiag, cnuetwvel o Wilson.

«Ov ayopég petoymv mpoomaBovv va avokdpyovv pe v vadleon 6t  Fed 0o otapotiost Tig avénosg,
gkhappavovrog v mevon og 0etiké onuaor. To mpéPinua avti] TV Qopa civar 6Tt | Tavon mMOavov Oa
apynoel va £pBswy, avaeépel o Wilson.

O Mislav Matejka tng JPMorgan Ocopei 0TL 01 0vEavOpEVOL KivOUVol MG TPOS TNV OLKOVOULKY] dpaoTnploT)Ta
0a pmwopovcav va 0dnycovy o€ pia o £160pPOTNUEVOL VORIGUOTIKI] TOATIKT, TOV GNUAIVEL 6OTL TO dOAGPLO
Kot To IAN00propog £xovv OaceL o€ KopHO®OT).

Creeping l-ligher
The S&P 500 is on course for its biggest monthly gain since October

W SEP 500 raomhty performance

Jun Dec Mar Jun Sep Dec Jun
2020 2021 2022
Source: Bloomberg Bloomberg @

O S&P 500 tpoomadnoE va avoaKapyeL avTo TO VA, 00€VOVTAS TTPOG TO PEYUAVTEPT UNVIKio KEPOT 06 TEPLOL
Tov OKTOfpro petd TNV omdéTOUN TTAOGN TOL TPOTOV QETIVOV eEOMVOV, KOOMS TO ETOPIKE KEPON
OTOOEIKVOOVTOL KOAOTEPD O 6,TL avOpEVOTOV Kou évo peydio pépog amd To apvnTika véa £xovv 10m
npog&opin0¢ei. I'a To LOY0 aVTO, 01 ETEVOVTEG TEPLUEVOLY TAOPO. TTLO YOAapoi T1) cvvepiaon g Pévrepad Pilépp
avT TV Efooudda, mov ohokinpaverar TNV TeTdpTn Kol 0t6TE N KEVTPIKY] TPATECH avapEveTal v GVENGEL T
emToKI0 EMITAEOV KOTA 75 povadeg faong, peta t peyorivtepn avénon ané to 1994 mov ékave Tov Iovvio.
O Paolo Zanghieri, kopv@aiog otkovoporoyog g Generali Investments, avapéver emfpddovvon otov poOpod
avENGNG TOV EMLTOKIMV NETA TN) suvedpiacn g Tetdptns.
Emiong, o otpotnyikég avarvtig g Jefferies, Sean Darby, Oswpei 611, mapdtL 1 owkovopio emppadvdveTor
0M0£V0 KOl TEPLOGOTEPO, O1 MEGELS OTIC NETOYES GO TV MO CUVCTIPN VOUIGHUTIKY TTOALTIKY] 00 apyicovv va
VoY ®POVV 6T0 devTEPO EEAUNVO.
Yovéyera..
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«Xg avtifeon pe Tig AEgeg “Opeon” kot “vrepPorKkog TANO®PLGNOS” TOV EYIvaY 1OLBITEPO GVYVES TOV TEAEVTAIO
Koipo, 1 “orrayi TAEOONS” AVOIPEVETOL VO TPOGELKVGEL TOPO. TO EVOLAPEPOV?, CIUELAVEL 0 AVAAVTIC.

Hap’éha avtd, avéavopevog aplOpog avaivtdv vrootnpilel 6T1 pe tov TAn0mpiopd otic HIIA va wapapéver
ot00epa o€ VYNAO TEGGAPOV dEKAETIOV, B0 YperaoTel pia VPeon Kot aStoonueimTn avénon g avepyiag Yo vo

VTOYOPOOVY GNUAVTIKA Ol TIHES KATUVIAMOT.

Slashed Estimates
US earnings downgrades are at levels last seen in 2020

Dec 31 Jan 28 Feb 25 Mar 11Mar 25 Apr8  Apr 29 May 27 Jun 10 Jun 24 Jul 8 Jul 25 l
2022

Source: Citigroup, Bloomberg Bloomberg @
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O Jean-Paul Jaegers Tng Barclays Wealth & Investmens yopaxtipilel 7oA TIPOLUO TO PALL TOV UUEPIKUAVIKAOV
RETOY®OV TNG TPONYOOUEVIS EPOONAONS KOl EKTING OTL B0 YPELOGTEL VO TEPAGOVY UPKETOL PIjVES TPOTOV 1
oU6QPIYEN TOV VOUIGHOTIKAOV TOMTIK®OV, 6yt pove otig HITA, ¢Odosr oto amdyetd s, Avtd onpaivel 6ti
VIEAPYOVY aKOUN TOAAG TEPLODPLY. TEPULTEP® TTMOGG Y10, TIS HETOYEC.

O Jaegers gk@pdlel emiong avnovyiss Yo Tov kivovvo voeong otig HITA, ka0dg To emtoKia, To omoia apyroay
70 £10G 6TV KAipoka punodsv émg 0,25% avapéveror va 10 kieicovy oto 3,5% o€ cuvovaopd pe £va ToAL 1oYVPo
00AGPL0 KL T1] GVGPLYEN TOV YPNLATOOIKOVOUIKAV GUVONK®OV.

moneyreview.gr ue tinpo@opisg awé Bloomberg kar CNBC
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Goldman Sachs: To pail oigc TIHEG TOV PLVOKOV agpiov Oa cvveyrotel, Sokoro
KA1 TO KAAOKAIPL TOV 2023 — T0 00k Jev Oa teAewwoel Tpwv 10 2025

AvEavovtar o1 Kivouvol yio TepaLTépm pail 6TIg TINES TOV QUGIKOU aePiov peTd Ti véeg eEeMilerg YOp® amd Tig
poés g Gazprom, éntowg emonpuaivel 1 Goldman Sachs o€ véa TG £k0€61), EVO EKTINA TOS KO TO KAAOKOIPL
7oV 2023 Oa givan dvokoro. "Eivar anifavo n Evponan va o1 dswatnpiopa youniotepeg Tipég mpiv 1o 2025,
otav ko ot Toykoopeg popn0eieg LNG 0a apyicovy vo avEavovtor onpavtikd', Tovilel (opaKTpLoTiKd.

ITo avarvtika 6Tmg avagépel 1 EAsvBepia KoOptain oto capital.gr, 6nwg onuelwvel, i €idnon 6t  Gazprom
okoTtevEL vo. pewdosl T poés Tov Nord Stream 1 (NS1) oto 20% mepimov TG YOPNTIKOTNTAS GVTI] TNV
Tetaptn, amd 40% eni Tov mwapovrog, pe avriktvmo 30 mem/d, 001yNoGe TIS TIHES TOV PVOGIKOV GEPIOV GTNV
Evpom og pam, pe 10 TTF va avaveton koatd 14 gvp®d t™v npépa, oto 176 cvpd/MWh, onueiover n
OpEPIKAVIKY] TPpamela.

H mBavi Ttdon Tov podv @aivetor va oyetileTal pe 1o oxéia Tov [poédpov [Movtiv Ty mepacpuévny efoopdda
GYETIKA 1E TNV 0Quipes piog axéun tovpprivag amd 1o NS1, evd 1 emokevacpévy mov £pepe amé Tov Kavaod
Ogv &yeL akoun eykatootadsel ek véov.

"Av kor avopévoope 0t o1 poég NS1 0o amokatactadovv 6 pvOud Aertovpyiog 40% poig eykatactabei n
EMGKEVAOUEVT] TOVPUTIVA, oTEVOVHE OTL 1] UPEPaIdTNTO GYETIKA pE TIG POOIKES poéc mapapével vynigy',
ToviCer  Goldman. H adw@avela Tic® amwd Ty KAIPOKO TOV TEPIKOTAOV TOV PpodV péc® Tov NS1, Kaddg kot n
UTOVGI0, 0TTOLUGONTOTE EK VEOU OPOUOAOYNGIS TOV UEIOUEVOV PODY HECH EVUALIKTIKOD Oy®YOV Y0 TOV
HETPLAGHO TOV UVTIKTVTOV GTI|V TAPOYN, VTOONADVOVY 6T 01 £aY®YES PUoIKOD agpiov TG Pmoiag sivar 1660
TOMTIKY)/ OLKOVOUIKY] 0TOQ UG, 0TS KO TEYVIKI].

‘Ocov a@opd Tovg Kivduvovg yio TiS TIHES, 11 Goldman dwatipel TG EKTIUGELS TG KOl CORQ®VO, UE TO Paoiko
™m¢ ogvapro 6mov 1 mwapoyr) tov NS1 givar oto 40%, or Tipég TOV PLGIKOV agpiov Ba evioyvBovv mtpog Ta 170
gopd/MWh ka0' 6An ™ ddpkero Tov Y’ Tpyuvov kar 0a fonbdicovv otnv T pn amobijkevon Tov oto 90%
Téhog Oxktofpiov. Avtifeta, pia pnoeviki] pon mBavétate 0o avéfale To TTF nave arxd 1o 210 svpad/MWh
Katd v dmoyn . To cevapro tov pvOpod Asttovpyiog tov 20% ywe Tov NS1, mov onpeiwdnke og
onpocievpoto y0ec, vwoonrover mOavi] PpoyvrpoOsopn avodiky] mopsio TOV TNAOV o€ mepimov 190
gup®/MWh.

H Goldman Sachs vrevOopilel 611 01 TPoodoKieg TG YU TIG TIHES EVOOUATAOVOVY TOV EKTIUMUEVO UVTIKTUTO
0o TOPAYOVTEG HETPLAGHOD OTMGS 01 ETUVEKKIVIIGELS GvOpaka, ot Eayopég Propnyavikev agpiov, n {iTnon omo6
KOTOVOAMTES KoL EMYEPNOELS Kol ot mOavég evioyvpéveg eeaymyés LNG. Kov eved avtov tov pijva péyp
ofnuepa n {NTNON TOV KOTAVOAOTOV Yo QUGIKO aépro oty BA Evponn eivn 12% vyniétepn amd 6,11
UVOPEVOTAY, QVTO PEYPL STIYUNG £xEL avTIoTaOmGTEL 0T0 VYNLOTEPES OO TIS avapevopeveg etoaywyég LNG.
AVTEG 01 LoYVPES ELGAYMYES OLUTIPNGOY TIS EYKATACTAGELS 0001 kevong ™ BA Evpanng péypr otiypns o€
KOoAG dpopo yia va @tacovv 10 90% mAnpoéTnTa pEYPL TO TEAOG TOV KUAOKULPLOD, APUILPOVTAS NEPOS TG TIESS
oTig TIpég, pe amotéhespa 1o TTF va givan pétpro kdtm and Tig npofréyers g Goldman yia 170 svpe/MWh,
ninoéotepa ot 155 -160 svpd, péypr 1o y0eova véa Tov NS1.

"Ka0dhg 1 owkovopiki opaoctiyprotyta g Kivag ovveyilel vo avakApTTEL TOVG EMOPEVOVS PIVES, AVOUEVOVUE
0Tl 0 aVEAVONEVOS AVTAYOVIGNOS amtd TV Acia ywa @optio LNG 0o pawdost 1ig etoayoyéis LNG g BA
Evponng og oyéon pe ta tpéyovra enineda. Avté katd v droyi) pog 0a eéper to Papog g e&rooppomnong
NG EVPOTAIKNG ayopds QUolKoy agpiov ot {NTNOY, UMULTOVTOS TEPULTEP® TTAOGCT YO VO, SLUGPUAMGTOVV
aveto enimed o amodnKeveng TPy amd TNV Evapén Tov YEPAOVAE'", GUELDOVEL 1] GUEPIKAVIKY TPameCa.

H Goldman swatnpei étor Ty dwoyn) g 0TL, £4v 1 amodikevon @tacel 10 90% £mc Ta Téhn OkTOPpiov, 6mMg
KOl avopével, 1 emeiyovoda avaykn ywo "katootpon” TS LTnong A0y vyniov tipev 0o pelmOei,
EMTPEMOVTUS OTIS EVPOTOUIKES TIHEG PUGIKOV dEPiov Vo HELWOOVY OL0d0YIKE, EAV PUVOIKE 0 YEUDVAG OEV £ival
yoypoétepog amo 0,11 ouvijlmc. AvTé 1oyvEL Waitepa Yo To o Tpipnvo Tov 2023, emerdn 1 afefardtnTa Tov
YXEWUEPIVOD KA1POV HELDVETOL GNULOVTIKG TO OEVTEPO GO TOV YELUAVE GE GYEGT PE TO TPOTO UIGO, KOl £TGL
SOHPOVO NE TIS TPOPAEYELS | T TOV PUGIKOD agPiov TNV TEPindo avTy Oa KivnOel kdTtw amd To 80 gvpo.
Qo71600, N Goldman avopével 6TL 01 EVPOTOEIKES TIHEG TOV PUGIKOV dgpiov Ba 0dNyNO0vVY Yoo GAAN pia popd
VYNAOTEP KOTA T OLEPKELD TOV KOLOKAIPLoU Tov 2023, kabdg 0o emotpéyel 610 enikevTpo N "kotaotpopn"”
™¢ {TNoNS A0Y® arovciog ORAAOTOLUEVEOV PODV PMGLIKOV QUGIKOD aepiov. ""H Evpann eivan anibavo va o€l
owtnpiolpne yopunAdtepes Twpég mpv 10 2025, 6tov ko ov waykoopieg wpoundeieg LNG 0o apyicovv va
avEavovtal oNUOvVTIKG, KaOeTdvTag evkoidtepo Yo Tnv Evponn va dnpiovpyiost amodnkeg guokov agpiov
YOPIc va YpetaleTan va KaTaQUYEL 6TV KATOOTPOON TNG Propnyavikig ttnong'", kataiyel n tpanelo.




