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Owxovouika - Etoupika Néa

H Reggeborgh Invest amoktad 10 12,55% T0v A. MnopnoAia otnv EAAGkTwp

AiloOnon TPoKALEGE GTNV KOTUGKEVUOTIKY ayopd 1 a1@viota kivnon g olhavoikiig Reggeborgh Invest B.V. va
amokTNosl dkaiope mpoaipeong ayopdg (Call Option) 26.882.023 petoydv Kol OIKOLOUATOV YOOV GTNV
EAAGKTOp, TOV aVTIOTOL(O0VV 0€ T0606T0 12,5457% £mi TOV GVVOLOV TOV SIKULOUATOV YOOV TOV EL6NYUEVOV
opilov.

H xivnon avt g eToipeiog onpatodotel To ""téhog emoymfc'” yio Tov Aswvida Mropmora oty EALGKTOpP TOL
omtoiov 10 mooooTHd O ayopdoel  Reggeborgh Invest B.V., ep6cov ackicel to dwkaiopa ayopds péoa o 180
nuépeg amd v 10n XerrepPpiov 2020, oniaon péxpr tov Maptio. Me Tov TpOTO AUTO QAIVETOL VO dLOWEVOIOVTOL
10 ogvapLa mov N0shav o peyaropétoyoc g EALGKTOP VO eMoTPEPEL 6T O10IKN 61 TOV Opirov.

Mg ™ onpepv] avokoivooen Tov opilov EALdktop, mpokdaTel 6TL 11 Reggeborgh Invest eAéyyel m0600TO TG
T4Eemg TOv 5% oty elonypévn, KaBAS 10 oAlavoikd oynfpa "EyTile" ™ Béon Tov oTNV £TOIpEio oTAOOKE TO
tehevtaio owdotnpa. Eiyxe, dhlhoote, EKQPacel EVOLAPEPOV VO GTOKTI|CEL TUNIA TOV PETOYIKOV KEQUAXIOV TNG
EXlAaxtop amé to 2018, katL T0 omoio dev €iye kKataotel €@ikto. H kaBvotépnon opome, avthy, pdriov o@éinoe
10vg OLhavo0VG, 01 0mmoiol Ba amoxkTiioovy T0 12,5% TV peroy®v e EALIKTOP, 6€ T ouUnAOTEPT 68 oYéon
pe v amotipnon tov 2018. H Reggeborgh Invest B.V. giéyyel ko 10 30,2% tov opirlov 'EK TEPNA, ocoppava
pe to terevToio owwbéopa otoryeia, yoPIig, LOIKA, Vo SLaBETEL SLOIKNTIKY] 1] GALOV €100VS GUUNETOYT], GTNV
swonypévn pe mpdéedpo ko oevBvvovra odpupfovio tov Twpyo lleprotépn. Metd TNV 0AOKMP®ON TNG
ovvariayilg, ot OAravooi Oa amwokTiioovy Tov £AeY 0 mocooTov 17,5% otnv EALakTop TNG 0moiog 0 Topéag TG
Kotaokevg (Aktmp) Ppiokerar o dwdkacia avadidpBpoong Xnusidveronr wog N peroy ™s EAldkTop
OVTEOPUGE PNE CNUOVTIKT] VOO0 6TV OVOKOiveon, Kieivovtag pdiota oto limit up. H Reggeborgh Invest givan
évag amd TOVG NEYOAVTEPOVS KOTUOKELOOTIKOVS opilovg otnv Evponn. Eivar emevovtikéd "oympa" g
olravoikilg owkoyéverog Wessels, 11 omoia giéyyel v kotaokevootTiki] etoipeia VolkerWessels. H tehevtaia
CVUTEPLLUPPAVETOL GTOVG LOYVPOTEPOVS KUTUCKEVUGTIKOVG opidovg g Evponng, pe mapovoio 6 Orhavoia,
Bpetavia, I'eppavio kot Bopera Apepua] ko é60d0 wepi ta 5,7 de. evpd 10 2017. H Reggeborgh Invest £xel
G LEPO CVUPETOYEG GE UPKETOVS KLAOOVG HETASD TV 0OV KO 1] EVEPYELO.
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v vofaduion 13 TOVPKIK®OV TPANECWV TPOYMPTCE O OIKOE TOTOANTTIKNG
afioroynong Moody’s ..... Ateur) capital controls

XV vrofadpuien Tov alléypeov TOV KOADUPEVOY OPOAGYOV TEVTE TOVPKIKAV TPOTECAV TPOYDPICE GIUEPT. O
0ikog moToANTTIKY G 0EoAdynonc Moody's petd 11 (0g01v] avaKOivmat] Tov Yo TV vrofdduion Tov adoypeov
13 tovpkik®v Tpanel®v. Onwng avipepe 0 0iKog 6 avUKOivmei] Tov, ov vroPfabpiceis Tov 13 Tpareldv
KaBoonynOnkav ané v vrofabpion otig 11 XemtepPpiov 10V 0EOYPEOL TOV OPUOAOYOV TOV TOVPKIKOV
onpociov oto B2 pe apvnrikég npoontikéc amé Bl pe apvnrikég npoontikéc. H vrofddpion avti 0d1ynce oty
peimon g opoPns Yo 10 aloypeo TV KotaBicewv og Eévo vopopa oto Caal amd B3 ko oty peioon tov
a&10ypeOv TOV opordyv o€ Eévo vopspa oto B2 ané Bl.

O tpoonTiKéS Y10 TO POKPOTTPOOEoHO GELOYPED TOV KOTAOECEMY KOL TOV YPEOVG OAMV TOV TOVPKIKDV TPUTELMOV

oV aEoroyNONKaY TOPAPREVOVY PVNTIKES, GE GVTIOTOLY IO 1E TIS UPVNTIKES TTPOOTTTIKES OV €YEL TO a&L0ypeo
TOV TOVPKIKOU Kpdatovg, avipepe o Moody's. «Ov apvnTIKES TPOOTTIKEG GVIAVOKAOUV TOVG KaO0d1KOVG
Kvouvoug mov givar oyeTikoi pe pia kpion oto 10oldyo minpopdv, n omoia 0o propodoes va 0dnNyfcEL o€
ehéyyovg otnv Kivien ke@oioiov (capital controls) kol o6& TEPLOPIGPOVS GTIS EKPOES GUVUALAYNOTOS?,
npocOeoe.
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Yta 6,601¢ VP® TO TPWTOYEVEC EAALIUUA TOV KPATIKOV JTPOVTOAOYIOUOV OTO
Sunvo

Hporoyevéig éhheippa HVYovg 6,6 d16. EVPAD TAPOVGIAGE 0 KPATIKOS TPOVTOLOYIGHOS TNV TTEPindo Llavovapiov- AvyovoTov.

H emidoon avt épyeTon évavit 6t6y0v oy sonynTiKi £€k0gon tov [povmoroyiopov 2020 ywo TpwToyevés Thsovacpa vyovg 1,15 dic.
gVPA. Q6T060 dv EKTMGOEL, 0.QPOV EV TOALOIG UTOTVTAVEL TOV UVTIKTUTTO TOV TOV EKTUKTOV S1HOGLOVOUIKAV PETPOV, TOV KPidnkav
OVOYKOio Y10 TNV OVTIHETOMTIGT TI|G TavOniog.

AVOLMTIKOTEPA, OTMOG TPOKVTTEL OO TO OTOYEIN EKTELEGNS TOV TPOVTOLOYIGHOD, TO VYOS TOV KAOUPAOV €606V dapopdOnke
og 28,930 dio. gvp®, mapoverdlovrag peiwon kard 3,524 oie. evpd 1 10,9% évavti Tov 6T6YOL TOL £YEL TEPIANPOEL oTNV ELIONYNTIKY
£k0gon tov Mpoivmoroyiopnot 2020, yeyovog wov o@eirleTonr KUPIOG 6T PEIMON TG OLKOVORIKNG dPOCTNPLOTNTAUS AOY® TG VYELOVOULKNG
Kpiong, KA Kot oTNV ETINTOON G TN MYN HETPOV VLU TV AVTIPHETAOTLCN TNG.

Exxpepei n kotaydpion 1060 163 skat. evp® wepimov (49 gkat. gvpd yia Tov Mdawo 2020, 106 ekat. evpd mepimov Yo tov lovvio 2020
Kot 8 gkat. gvp® mepimov Yo Tov Iovio 2020) otovg AvarvTikovg Aoyaproopovs Ecodwv (AAE) ko cvykekpipéve otnv Katnyopia
«D@opow. To avortépm 066 0o epgavictel 6ToVg 0pBovg AAE petd v eridvon Tov VOLOTAREVOV TEYVIKOD TPOPApLaTOC.

Ta 6uvolKd £6000 TOV KPATIKOV TPOVTOLOYIoHOV NTaV 32,262 d10. gVpd, peropéve kotd 3,019 d1o. evpd 1] 8,6% évavti Tov 61éY0V. Ta
£0000. amté @opovg fqrav 27,009 do. gvpd, peropéve katd 3,633 dwe. gvpd 1 11,9% Evavtt Tov 616100 OV £YEL TEPUANPOEL oTNV
sionynTikn ék0eon tov Mpovmoroyropov 2020.

Oa Tpémer TAVTOS Vo oNUEIMOEL 6TL 68 GYéoN NE TIG EMKULPOTOLNREVES EKTINNGELS Yo TNV TTePindo Llavovapiov — Avyovetov 2020 wov
nepriappavovror oto Mpdypappa Xtabepétnrag, To omoio kotaténke otnv E.E. otic 30 Ampiriov 2020 ko ov omoieg mepréyovv Tig
EMATOGELS TOV PETPOV Y0 TV OVTIUETAOTION TS VYEWOVOUIKNG Kpiong Kar Aapfavopévov vroyn tov mocov Tev 163 gkot. vpd, TOV
07010V N KATUYDPLON EKKPEREL, MG AVOTEP®, TA £6000 Ad POpovS givar avénuéve katd mepimov 370 ekat. gvpd.

H axpipnic katavopr] petaéd TOV KOTNYOPLOY £660MV TOV KPATIKOD TPOUTOLOYIoR0U 00 tpaypotomom0ei pe Tnv K061 TOL OPLGTIKOV
oghtiov.

Ov emotpopég €666V MNtov 3,332 d16. gupd, ovénuéves katd 505 skot. gvpd amd To oToHY0 (2.826 ckot. gvpd). Ta éc0da
10V [Ipotmoroyiopov Anpociov Encvovccmv (ITAE) avijhOayv 6g 2,739 o16. 0pd, avEnpéva Katd 226 £KaT. EVPA £VOVTL TOL GTOYOV.
Ewwotepa, Tov Avyovsto 2020 To 6voro TOV KAOup®OV £660@V TOL KpaTikoy tpoimoroyionoV avijhle ota 5.089 ekot. evpd, avénpévo
Kota 706 gKatT. E0PO 0€ G6YECN UE TO PNVIKio 6TOY0 YEYOVOS OV 0@gileTon TOG0 oTa avénpuéva é60d0. [IAE 660 kan 6NV TapdTacn mov
060nKe Yo TNV VTOPOA] TOV POPOLOYIKAV INAAGEMV KUL TNV TANPOU THS TPATIS KoL d£VTEPNS H06NS TOL POPOL ELGOdNNOTOG HEYPL
70 Th0g AVY0ovoToV. T cVvoriKkd £600a TOV KpaTIKOD TPOoUTOLoYIoNOY AvAOay o€ 5.586 ekat. vp®, avéNuéva Evavtt TOV PNvIRiov
0TOY0V KOTH 724 €KOT. EVPO.

Ta ¢0000 amd Pépovg vroydpnoay cta 4,382 d16. cvp®, peropéva KoTd 11 gkot. EVPA Evavtl TOV PUNVICIOL 6TOXO0V OV £l TEPIANQEOEL
otnv ewonynTiky £kBeon Tov Ilpodmoroyiopov 2020. Qot600, COPHPOVE pE TIC EMKOIPOTOMUEVEG UNVICIES EKTIPNGES 7OV
nepriappavovror oto Mpdypappo Etabepdtnros Ta £6060 0md Popovg eivar avénuéva yia 1o piva Avyoveto 2020 katd 400 ekat. gvpo,
Topd T peioon oty TPOKATUPOA] GOPOV E160MUATOG TOV VOIKAV TPOSOTAOV TTov £Yovv wAnyel amd tov COVID-19. H vaépPaon
OVTI TOV O6TOXOV OQEILETAL OTNV EiGTPUEN TNG TPATNG KUl IEVTEPNS 006NS TOVL POPOV £160OMNATOS Y0 660VS EKavav ypion TG
TaPATOONS VITOLOMIG TOV POPOLOYIKAY INAOGEMV PEYPL TO TEAOG AVYOVGTOV, OTMG TPOUVOPEPETAL.

O emoTpoPég €666V TOV AvyoveTov 2020 aviihBay og 497 ekat. evp®, onueldvovTag avénon katd 18 ekat. vpd Evavtt Tov pnviaiov
o6T6)0V (479 eKaT. EVPW®).

Ta £60da Tov ITAE aviiABav ¢ 1,055 d10. evpd, avEnpéva katd 749 ekat. e0p® £vavti TOL pNviciov 6téyov.

Ov daméveg TOV KPOTIKOV TPOVTOAOYIGHOV Yo TNV 7epiodo lavovapiov — Avyovetov 2020 okap@drmwoav ota 39,735 dwo. gvpw,
ovénpéveg katd 4,388 d16. evp® Evavti Tov 6Té) 0V (35,346 O10. EVPW®).
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ExOeon OOZA: 'Y@eon e owovopiac T0 2020 .... AAMG upug kaivtepec
npofBArswperc...

Muikpotepn V@gon TG TOYKOGULNG OIKOVORiOG Yo TO 2020 kon gEha@pd vynlotepn avantoén to emdpevo £tog TpoPfrénmer o Opyavicpog
Owovopkig Xvvepyaoiog kot Avantoéng (OOXA) ety gvordueon ék0eon tov (OECD Economic Outllok) Yo Tig mpoontikég TG,
Xvykekpyuéva, o0 OOZA npofiréner 6t To maykoopro AEIL o perwBsi @étog katd 4,5% kar 8o avénlei 1o 2021 kotd 5% évavt
peioong kotd 6% ko avénong kard 5,2% mov mpoéfreme Tov Iovvio. Av 1 amelM] TOV KOPOVOIOD VIOXMPNGEL TAYVTEPH TOV
avapEVONEVOL, 1N BEATIOON TG EUMIGTOGUVIG UTOPEL VO dDGEL ONUAVTIKT OGN 6TV TayKOGHa dpacTproTnTa To 2021, evd «pia
w6VPoTEPN avalOTOP®GT] TOL 1] MO CVGTNPG TEPOPIGTIKG PETPA 00 propovoav vo KOWouv 2-3 TOGOGTINIES pOvVAdES Omd TNV
noykocpo, avantoén to 2021, pe vyniotepn avepyio Ko pia wopatetopévy TEPI0d60 adOVOROV EMEVOVGEMV», ONUEIOVEL 1] KOO,
Tovilel, emiong, 0TI «TO ONUOGLOVOPIKA KOl VOMGUOTIKG pétpo otpiEng mpémer vo, dwtnpndovv yie va cuvveyicsl vo vrapysr 1
EUMGTOOUVI] KO Vo, TEPLOPLoTEL | afefarotnta, aArd vo eEElicoovTal avaloyo PE TIS VOLOTANEVES OVKOVOUIKES GUVONKESY.

H nt®on g maykocpiog wapaymyns to 2020 sivor pikpdtepn T avepeEVOREVNS, 0ALE TOPUREVEL TPMOTOPAVIIS GTNY TPOGOUTT LoTOPia,
onueldvel 0 OOZA. Znuei@dvel, ®61060, 0TL 1| EEEMEN 00T 0QEileTaL KVPIMG 6TV KOADTEPY TOV UVOUEVOUEVOD TOPELD TMOV OIKOVOULOV
¢ Kivag - mov givan n povn yopae mmg G20 mov Oa éxer pétog avantoén - tov HITA km g Evpdnng, eve avrifeta to amotedéopata
gival mo advvape and Ta TpoPrendpeva oty Ivdio, To Melikod kot tn Notwe A@piki).

«H mapayoyn avéndnke ypiyopa peTd ™ OAGPOCT] TOV TEPLOPICTIKAOV PETPAOV OV emPAOnkav yia Tov Tepropiopd Tg eEdmrhmong
TOV KOPOVOT0U KOl TNV EXAVEVAPEN TG AELTOVPYINS TOV ETYEIPNGEMVY, UALG 0 PLONOS TG TAYKOOHIOG avAKApYNG £Y00E KATOWo, 0d TN
OVVUUIKT] TOV TOVG KOAOKUIPIVOUS P1IVES), COPQOVA. pE TV £K0gon).

Owovopia Evpaolovng

INa v Evpolovn, 0 OOXA ntpoPirémer pikpdtepn voeon Yo ¢£1og (7,9% évavt 9,1% mov wpoéPirene Tov lovvio), ahra kKot yopniotepo
puOpo avantuéng e to 2021 (5,1% évavti 6,5%). Avtéd onpaiver 6T1 1 emotpo@r} Tov AEIIL ota mpo kopovoiov emineda dev Oa yiver
wpw am6 1o 2022, 6mmg Tpofrémovy, emiong, n Evponaiki Emrpom) ko n Evporaikny Kevrpwi Tpanela. To idro ektipd o OOZA 611
00 cvpPei o1 meprocdTEPES orkovopisg TS G20. «XTIS TEPLGGOTEPES OIKOVONiES, TO emimedo TG mapaywyng 610 Téhog Tov 2021
npoPrémeTar va TAPUNEIVEL KOT® 06 TO ETimEdO OV NTAV 670 TELOG TOV 2019 Ko oNRAVTIKA YOUNAOTEPO 0l TIC TPOPAEYELS TPV TNV
mavonpia, Tovilovrog Tov Kivouvo £vog PHeYAANS SLapKELOG KOGTOVG 0o TNV Tavonpio», avaeépel. O npopfréyelg tov OOXA Bacilovrar
oty vt60eon 0TI 0o cUVENIGO0VY oTOPUdIKEG TOMIKEG EEAPOELS TOV KOPOVOIov, o1 0oieg Ou avTipeToTIlovTor pe oToXEVNEVES TOMIKEG
nopepPaoeis ko L pe Kapavtives o€ €BVIKG eminedo KA Ko 6Ty V6o 6TL 0 EPPoiacnds Tov TANOVSPOD dev Oa givan gvpiTEPE
owa0éopog pwv amod to téhog Tov 2021.

Ao Tig peydieg owovopies ™g Evpoldvng, n yeppaviky avopévetar va £l TG HIKPOTEPES ATMAELEG GO TNV Kpion NG Tavonpiog,
Kk000¢ TpoPrémeTan va cvuppikvmBel pétog kKata 5,4% (évavtt TpoPreyng yia vVeeon 6,6% tov Iovvie) ko va avarTvyOei kotd 4,6% To
2021 (évavt ponyovpevng mpofreyng 5,8%), eved n ttarikn Ko 1 yorhikn owkovopia wpofrénetar va cuppikveBoiv gétog katd 10,5%
Kot 9,5%, avticTorya, Kou vo avartvyfovv katd 5,4% ko 5,8% 10 2021.

Owovopia HITA

I'e v owovopio Tov HITA, 0 OOXA £y avaBeoprioel dpacTikd v TpéPreyn] Tov Yo v vVeeon o 2020, péig oto 3,8% and 7,3%
Tov lovvio, eved ekTipd 0T TO Yapévo avTd £60pog Ba vrepkarv@Osei To 2021, pe pia avantoén 4%. INa v Kivelikn owovopio, 0 OOXA
&xer avabesopnosl Osapatikd Tpog 10 KoAOTEPO TIC TPOPAéyelg TOv TOGO Yo PETOS 660 Ko Yo To 2021. Xvykekppéva, yia to 2020
npofréner avantoén 1,8% (avti veeong 2,6% tov lovvio), eved Yo 10 2021 1 TpéPreyn 1o avarTvén extivasoeton 610 8% (avti 6,8%).
Ot 30TAVES TV VOIKOKVPIAV Y10, TOAAG OL0PK KUTOVOAMTIKG 0yadd £(00V avakapyel 6YETIKG Ypyopa, ahhd o1 dumdves TOVG Yo
VTN PEGIES, 1O1ITEPN EKEIVES TTOV UMULTOVY TNV ENAPT] PETUED TOV EPYALOPEVOV KOL TOV KATAVOAOTAV 1| To o1e0vi} Talidwa, Tapépeve
vrotovikil. Ouv emyepnpotikég emevovoslg kol to 0edvég epmépro, avopéper 1 ékbeon, mwopapévouy adUVONES, GUYKPATAVTAS TNV
aOEnon TG HETUTOMTIKNG TAPAYWOYNG 6€ TOAAEG EEMBTPEQEIS OLKOVOpiES.

IIHI'H: AIIE
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Ov atodooerg twv petoywv tov FTSE 25 1o tp®wTto poo tov
Yemrepfpiov

KAeiowo Anodoon Anodoon anod
16/09/2020 ZentepPpiov 01/01/20

AAMHE 2,385 7,92% 2,80%
ANDA 0,588 6,02% -69,42%
APAIr 3,760 4,44% -55,24%

BIO 2,535 11,18% -29,78%
FEEKTEPNA 6,400 5,61% -15,46%
EYAAN 7,380 5,43% -2,25%
AEH 5,250 30,99% 27,12%
EEE 22,600 1,21% -25,09%
EAAGKTWP 1,372 24,61% -19,39%
EANE 5,200 1,76% -40,71%
ETE 1,195 4,78% -60,43%
EYPQB 0,400 -0,55% -56,52%
EXAE 2,945 3,33% -36,46%

NAMAA 5,680 0,53% -30,98%
MOH 11,300 -3,83% -45,20%

MMEAA 15,890 9,21% -14,34%
MYTIA 8,700 10,27% -11,04%

OAnN 17,260 8,42% -21,01%
onAn 8,505 10,74% -26,62%
OTE 13,600 -0,73% -4,63%
nEIP 1,180 -2,24% -60,54%
ZAP 8,850 1,49% 3,87%
TITC 11,340 -0,35% -40,19%

TENEPT 11,700 -1,35% 52,74%
Fourlis 4,335 8,65% -25,13%

ra 661,19 4,29% -27,87%

FTSE 25 1.585,54 4,77% -31,00%
Tpamellkog
Asgiktng 332,8 2,29% -62,40%




